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YONETIM KURULU BASKANIMIZIN MESAJI

SAYGIDEGER ORTAKLARIMIZ,

7 imyevi glbre fiyatlarn uluslararasi
%) pazarlarda
N )\V gore olusmaktadir. Ureticilerin
. x{\, 2008 y1li1 sonbahar doneminde asiri
fiyat hareketlerine tepki gostererek
gubre tuketiminde kisintiya gitmesi, sektoru cid-
di stok sorunuyla karsi karsiya birakmisti. 2009'a
yiksek maliyetli stoklarla giren sektorimiz, fi-
yatlarin onceki yillara gore daha istikrarl seyir
izlemesi ve meteorolojik sartlarin da elverisli git-
mesi Uzerine tiketim acisindan bereketli bir yil
gecirdi. Ancak satislardaki artis, maalesef karlara
yansimadi.

arz-talep dengesine

/ Chairman

DEAR SHAREHOLDERS,

We all know that chemical fertiliser prices are de-
termined by supply-demand balance on interna-
tional markets. Producers reacted to extortionate
price fluctuations during fall 2008 by downsiz-
ing fertiliser consumption. This left the industry
with a serious excess-stock problem. The industry
started 2009 with expensive stock but enjoyed a
relevantly better year in terms of producer con-
sumption thanks to comparatively stabilised
prices and favourable meteorological conditions.
However, regrettably, a busy year for sales had no
benefit on profits.

The global financial downturn also adversely af-
fected another of our international investment

2010 YILINDA ORTAKLARIMIZIN Global ekonomik kriz,
VE YATIRIMCILARIMIZIN yeni bir uluslararasi ya-
YUZUNU GULDURECEK YENI tnm girigimimizi de
SATIS REKORLARI KIRMAYA
VE BUNUNLA BIRLIKTE
SURDURULEBILIiR KARLILIGI
YAKALAMAYA ODAKLANDIK.

initiatives. In scope of our strategy concerning in-
vestments in raw material rich countries we pin-
pointed a great prospect related to phosphate re-
sources in Tunisia. GUBRETAS was one of the 4

olumsuz etkiledi. Ham-
kaynaklarina
sahip tlkelerde yati-
nm stratejimiz dogrul-

madde
multinationals passing the preliminary qualifi-
cation stage in a tender announced by Tunisian

tusunda Tunus'ta fos- government. With 1 billion US$ investment our

fat kaynaklarina iliskin
bir firsat yakaladik. Tunus devletinin actig1 iha-
lenin on yeterlilik asamasini gecen 4 global sir-
ketten biri olduk. Yaklasik 1 milyar dolarlik bir
yatirimla azotlu giibrelerden sonra fosfath giibre-
lerde de diunyada s6z sahibi olma yontundeki ca-
bamizi, gliniin kosullarinda fiyat maliyet iliskisi
nedeniyle rantabl bulunmamasi nedeniyle 6tele-
mek zorunda kaldik. Fakat stratejimizden vazgec-
miyoruz; fosfat kaynaklarina sahip tlkelerde ya-
tinm ve isbirligi icin elverisli zamani gozetmeye
devam ediyoruz.

corporate target was to become a global player
in phosphate fertilisers market, besides nitrogen
based products. Nonetheless, we were forced to
temporarily shelve this initiative since the cost-
benefit relation was simply unfeasible in respect
current market conditions. However, our strategy
remains intact. We persist in our quest of choos-
ing the right time to invest and establish partner-
ships in phosphate rich countries.

GUBRE FABRIKALARI T.A.S 2009



LETTER FROM CHAIRMAN

58. yilina giren GUBRETAS, Turkiye'nin ilk giibre
fabrikasini kuran éncii bir sirkettir. Oncti olma-
nin verdigi sorumluluk sirketimize sadece tica-
ri faaliyetlerde degil, sosyal alanlarda da gorev-
ler yikluyor. Birkac yil 6nce ziraat fakiltelerinde
ogrenim goren ihtiyac sahibi ciftci cocuklarina
burs vermeye baslamistik. Bu yil say1 59'a ulas-
1. Gubre Fabrikalari T.A.S/nin baslattigi bu sosyal
sorumluluk hareketi diger istiraklere de model
oldu. Turkiye Tarim Kredi Kooperatifleri Merkez
Birligi, basta GUBRETAS olmak tizere istirakleriy-
le birlikte kurdugu TAREKSAV (Tarim Kredi Ko-
operatifleri Egitim, Kultir ve Saglik Vakfi) 2009
yil1 6gretim yili itibariyle 461 iiniversite 6grenci-
sine burs imkani saglad.

Tarimsal Urtinlerimizin dinya pazarlarinda re-
kabet ustunlugu elde edebilecek verim ve kalite-
de olabilmesi icin ureticilerimizin bilinclendiril-
mesi gerekiyor. GUBRETAS olarak bilingli tretim
icin yillardir ¢iftci egitim seminerleri duzenliyo-
ruz. 2009 yilinda ziraat fakulteleri ve tarimsal
arastirma enstitiileri ile isbirligi yaparak onem-
li tarim merkezlerindeki dnder ciftcilerimize yo-
nelik egitim toplantilan gerceklestirdik. Bir diger
onemli sosyal projemiz olan Turkiye'nin “Toprak
Verimligi Haritasi’n1 cikarma faaliyetlerini de
kararl bir sekilde strduriyoruz.

Gubre Fabrikalar T.A.S. olarak 2010 yilinda or-
taklarimizin ve yatinnmeilanimizin yuzunu gul-
durecek yeni satis rekorlar kirmaya ve bununla
birlikte surdurulebilir karliligl yakalamaya odak-
landik. Butin sosyal paydaslarimiza kazancli bir

yil temenni ediyorum.

Celebrating 58 years in the business GUBRETAS is
a pioneering company. We were the first chemi-
cal fertiliser plant to open in Turkey and this has
its responsibilities, not only in terms of business
but on a social dimension too. A few years back
we started a scholarship programme for impov-
erished farmers’ children studying agriculture
at university. We now have 59 students benefit-
ing from the programme. The social responsi-
bility movement initiated by Gtbre Fabrikalan
was taken as an exemplary model by other pro-
grammes launched by Tarim Kredi Kooperatifleri
(Agricultural Credit Cooperatives). Incorporating
all its affiliates including GUBRETAS, the Turkiye
Tarim Kredi Kooperatifleri Merkez Birligi (Turkish
Agricultural Credit Cooperatives Central Union
established =~ TAREK-

SAV. (Agricultural Fog G{/BRE FABRIKALARI
T.A.S. THE FOCUS FOR 2010

Credit Cooperatives

Education, Culture

and Health Founda. IS TO PUT A SMILE ON THE
tion). The foundation FACES OF SHAREHOLDERS AND

offered
to more than 461 stu-
dents during the 2009

scholarship INVESTORS BY BREAKING NEW
SALES RECORDS AND ATTAINING

SUSTAINABLE PROFIT RATES.

academic year.

Awareness must be raised amongst producers so
that our crops have a better chance of increas-
ing their market share on international markets.
Farmer training seminars organised for several
years by GUBRETAS intends to raise awareness
for proper cultivation. In 2009, we joined forc-
es with agriculture faculties and agricultural re-
search institutes to organise training meetings
for large-scale farmers in important production
centres. Another one of our significant social proj-
ects is completing Turkey’s “Soil Fertility Atlas”.
Our efforts are concentrated on completing the
map as soon as possible.

For Gibre Fabrikalar: T.A.S. the focus for 2010 is
to put a smile on the faces of shareholders and in-
vestors by breaking new sales records and attain-
ing sustainable profit rates. Wishing a fruitful
year for all our social stakeholders.




GENEL MUDURUMUZUN MESAJI

/ General Manager

SAYGIDEGER ORTAKLARIMIZ,

on 4-5 yilda odaklandigimiz “dun-
d yada markalasmis dev bir sirket
olma” vizyonu ile 2008’e tlke eko-
nomisi icin de énemli bir atilim de-

geritasiyan Razi Petrokimya yatir-
miyla girmistik. Guibre Fabrikalari Tiirk Anonim
Sirketi'min bu kiiresel hamleyi yaptig1 yilin sonu-
na varmadan ortaya cikan ekonomik kriz, tim
dinyay1 derinden etkilemisti.

2009 yilina, o kuvvetli dalgalarin etkisinden
uzaklasip sakin ekonomik sulara dogru yol al-
maya ¢alisarak basladik. Geride biraktigimiz yil-
da gubre tiketiminin 2008’e

GERIDE BIRAKTIGIMIZ
YILDA GUBRE TUKETIMININ
YUZDE 27 ORANINDA
ARTMASIYLA BiRLIKTE
SEKTORUMUZ, KRiz
SONRASINDA EN

HIZLI TOPARLANIP
NORMALLESMEYI SAGLAYAN
SEKTORLERDEN BiRi OLDU.

oranla yuzde 27 oraninda
artmasiyla birlikte sektoru-
muz, kriz sonrasinda en hiz-
i toparlanip normallesme-
yisaglayan sektorlerden biri
oldu.

Ulkemizdeki toplam gubre
tuketimi yilsonu verilerine
gore 5 milyon 260 bin ton ci-
vanna cikarken, GUBRETAS

da 1 milyon 395 bin tonluk
satis hacmine ulasarak hem sektoérdeki payini
korudu, hem de 58 yillik tarihinin satis rekorunu
kirmis oldu. Bu artis, her yil kendi basar ¢itasini
biraz daha yukarya tasima azim ve kararliligi-
mizin bir gostergesidir.

Fakat 2008 Eylul-Aralik doneminde baslayip
2009'un ilk ceyreginde daha dusiik hizla stiren

DEAR SHAREHOLDERS,

For the past 4-5 years Gubre Fabrikalar1 T.A.S. has
focused on a single vision: “becoming a gigan-
tic global brand”. In this perspective, we started
2008 with a significant initiative for the Turkish
economy. We acquired Razi Petrochemicals Co.
in Iran. Not even a year had passed since Gubre
Fabrikalar1 T.A.S’s bold global move when the fi-
nancial crisis broke out and shook the world.

As calendars showed 2009 we concentrated on
steering away from stormy waters to calmer mar-
ket conditions. Compared to the previous year a
27% rise in 2009 fertiliser consumption meant
that our industry was one of the lucky few to re-
cuperate and gain normalcy following the crisis.

According to end of year figures Turkish fertilis-
er consumption rose to 5.26 million tons. On the
other hand, selling 1.395 million tons of fertiliser
GUBRETAS not only maintained its market share
but also broke records for highest sales volume in
the company’s 58 year history. This increase in
sales volume is proof that Giibre Fabrikalari T.A.S,
a subsidiary of Turkish Agricultural Credit Coop-
eratives, is dedicated to setting its own standards
of success.

Unfortunately record sales did not reflect on prof-
itability. The load of stock related sales losses dur-
ing September-December 2008, falling even fur-
ther in the first quarter of 2009 reflected on the
budget as a decreasing loss thanks to the profits
gaining momentum in the second quarter of the
same year. To put it simply we closed the 2009 fis-

GUBRE FABRIKALARI T.A.S 2009



LETTER FROM GENERAL MANAGER

bilancomuzdaki stoklara bagh satis zararlarinin
yukdu, ikinci ceyrekten itibaren kar yazmaya bas-
lamasiyla azalan bir zarar olarak yansidi. Sonug-
ta 2009'u 59 milyon TL zararla kapadik.

Buna ragmen GUBRETASIn son yillarda sa-
tis oranlarinda, cirolarinda, pazar payinda ve
karhilikta Ust uste yakaladig sicramalar, ayni se-
kilde sirketimizin sermaye piyasalarindaki dege-
rine de yansiyor.

Son yillarda Turkiye'de yaptigimiz lojistik ya-
tinmlan ve “hammadde kaynaklarina yakin
olma” stratejisiyle Iran’da attigimiz Razi adimi-
nin, GUBRETAS"1 global bir markaya donusturtr-
ken operasyonel giciinu de arttirdigini goriiyo-
ruz.

Bu dinamizm sayesinde, diinyada krizin konusul-
dugu bir donemde bile ara vermeden yatirimla-
rimiz1 surdurdik. Nitekim Tarim Kredi Koopera-
tifleri ile stratejik ortakliga giderek kurdugumuz
TARKIM Bitki Koruma Sanayi ve Ticaret A.S/nin
Manisa tesisleri Aralik ayinda hizmete girdi.

Gubre Fabrikalarnn T.A.S., ekonomik alanda gos-
terdigi basariy1 egitime, bilime, ktlture ve sana-
ta verdigi desteklerle sosyal sorumluluk alanlari-
na da tasiyor. Toplumun en 6nemli kesimlerinden
biri olan tarimla ugrasanlarin bilgilenmesi ve bi-
linclendirilmesi yontinde caba gostermeye de-
vam ediyor.

2010'un daha blylk basar: ve gizellikler getir-
mesini temenni ederken, bizden destegini hicbir
zaman esirgemeyen yonetim kurulumuza ve yo-
netim kurulu baskanimiza, degerli ortaklarimi-
za, musterilerimize, calisanlarimiza, Tarim Kredi
Kooperatiflerine ve diger paydaslarimiza tesek-
kirlerimi sunuyorum.

GUBRE FABRIKALARI T!

cal year with a loss of 59 million TL.

Nevertheless, positive signs in response to GU-
BRETAS’s consecutive leaps forward in sales fig-
ures, turnover, market share and profitability
have a direct effect on the company’s value in
capital markets.

Looking back today to the period prior to the cri-
sis it is easy to comprehend that logistical invest-
ments coupled by entering the Iranian market
with Razi, in scope of our “proximity to raw-ma-
terials” strategy, not only transformed GUBRETAS
into a global brand it also increased operational
capabilities and strength.

Our dynamic approach enabled us to continue in-
vesting in a global market crippled by the crisis.
In this scope our stra- ... .

tegic partnership with COMPARED TO THE

Agricultural Credit Co-
operatives  produced
TARKIM Bitki Koruma
Sanayi ve Ticaret AS.
(TARKIM Crop Protec-
tionIndustry and Trade
Plc.) with its first facili-
ties opening in Manisa
back in December.

PREVIOUS YEAR A 27%
RISE IN 2009 FERTILISER
CONSUMPTION MEANT
THAT OUR INDUSTRY WAS
ONE OF THE LUCKY FEW
TO RECUPERATE AND GAIN
NORMALCY FOLLOWING

Gubre Fabrikalar1 T.A.S.

is an advocate of social initiatives and extends its
success as a business by supporting projects relat-
ed education, science, culture and arts. Our pri-
mary efforts remained focused on educating a
significant segment of society, agricultural pro-
ducers by raising awareness.

I hope 2010 brings prosperity and success to ev-
eryone. With this, I would like to extend my sin-
cere gratitude to the board of directors and Chair-
man, valued shareholders, clients, employees,
Agricultural Credit Cooperatives and other stake-
holders for remaining supportive.
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SiRKET UST YONETIMI
Top MANAGAMENT OF THE COMPANY

1- Mehmet KOCA / Genel Mudiur
Istanbul Teknik Universitesi
Sakarya Miihendislik Fakiltesi
Endustri Mihendisligi Bolumu

General Manager

Istanbul Technical University
Sakarya Engineering Faculty
Industrial Engineering Department

2- Ferhat SENEL / Genel Mudur Yardimcisi
Istanbul Universitesi Isletme Fakiiltesi

Assistant General Manager
Istanbul University
Business Administration Faculty

3- Tahir OKUTAN / Genel Mudiir Yardimcisi
Atatiirk Universitesi, Ziraat Fakiiltesi
Anadolu Universitesi, ktisat Fakiiltesi
Dumlupinar Universitesi,

Sosyal Bilimler Enstittisu Yuksek Lisans

Assistant General Manager
Ataturk University Agriculture Faculty
Anadolu University Economics Faculty

Dumlupinar University Social Science Institute

M.A.

4- Osman BALTA / Genel Mudur Yardimcisi
I T.U. Sakarya Miihendislik Fakdiltesi,
Makine Muhendisligi Bolumu

Assistant General Manager
IT.U. Sakarya Engineering Faculty
Mechanical Engineering Department

5- ismail BABACAN / Genel Miidiir Yardimcisi
Bogazici Universitesi,

Fen Edebiyat Fakiltesi, Tarih Bolumu
Marmara Universitesi,

Mlahiyat Fakiiltesi Yiiksek Lisans

Assistant General Manager

Bogazici University,

Department of Science Literature
Marmara University, Department of
Theology Institute M.A.

GUBRE FABRIKALARI T.A.S 2009
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1952 .

Bakanlar Kurulu 6 Kasim’'da Gilibre Fabrika-
lari’nin kurulmasi kararini aldi, ancak sirket res-
mi olarak 1953 yilinda faaliyete gecti. Tlrk ciftci-
sinin kimyevi gubrelerden yararlanarak yuksek
verimli ve kaliteli Giirtinler elde etmesi fikrinden
yola cikilarak, Ziraat Bankas1 onculugunde Zirai
Donatim Kurumu, Seker Fabrikalari, Simerbank,
Etibank, Makine Kimya Endustrisi ve Fertilizer
Corporation of America A.G. sirketinin ortakligiy-
la Glibre Fabrikalari Tirk Anonim Sirketi (GUBRE-
TAS) kuruldu.

1954 ~».

Glibre Fabrikalar T.AS. tarafindan Iskende-
run Sariseki’de “Turkiye'nin ilk kimyevi glbre
fabrikas1” kuruldu. Yilda 100.000 ton uretim ka-
pasitesine sahip fabrikada NSP guibresi uretilme-
ye baslandi.

Iskenderun

1952 ~».

The minister’s assembly approved the inaugu-
ration of the Fertiliser Company as per their decree
dated November 6th however it was 1953 before
the company officially started operation. Gubre
Fabrikalari Tiirk Anonim Sirketi (GUBRETAS) was
founded under leadership of Ziraat (Agriculture)
Bank and in partnership of Zirai Donatim Kuru-
mu (Agricultural Equipment Institution), Seker
Fabrikalar (Sugar Factories), Simerbank, Etibank,
Makine Kimya Endustrisi (Mechanics-Chemistry
Industry) and the Fertilizer Corporation of Amer-
ica A.G. with the objective of offering chemical
fertilisers to the Turkish farmer to cultivate top
quality products with high yield.

1954 ~».

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

1961 ~&
izmit Yarimca'da ikinci fabrika acildi.

1968 -

Iskenderun fabrikasinda, icerdigi etkin mad-
de (P?0°) oran1 NSP’ye gore daha ytiksek olan TSP
(Triple Stiperfosfat) giibresinin tiretimine baslan-
du.

1961 &
The second plant opens in Izmit - Yarimca.

1968 .

Iskenderun plant starts producing TSP (Tri-
ple Super-phosphate) instead of NSP, which has a
higher ratio of active content (P?0°)

GUBRE FABRIKALARI T.A.S 2009




1974 .

Yarimca fabrikasinda TSP Uretimine gecildi.
Yilda 75.000 ton kapasiteli fosforik asit tinitesi is-
letmeye alindi.

1977 -
70.000 ton kapasiteli MAP Unitesi uUretime
basladu.

1978 -

200 bin ton kapasiteli kompoze giibre (NPK- 1)
fabrikasi faaliyete gecti. Gubretas kompoze gubre
uretim teknolojisini ilk kez Turkiye'ye getirerek o
tarihe kadar ithal edilmekte olan 15.15.15, 20.20.0
gibi kompoze uUrunleri ciftcilerimizin kullanimi-
na sundu.

Yarimca

1979 &
Sulfurik asit fabrikasi isletmeye alind..

1982 .

Dunyada fosforik asit fiyatlarinin asir1 dus-
mesi ve cevre kirliligi sorunlari nedeniyle Yarim-
ca fosforik asit fabrikasinin faaliyeti durduruldu.

1983 ~a.

Gubre Sektorinde Rasyonalizasyon ve Enerji
Tasarrufu Projesi kapsaminda finansmani Dun-
ya Bankasi kredilerinden karsilanmak tzere yeni
bir NPK tesisi kurulmasi icin proje calismalarina
basland.. Bir yil sonra Yarimca'da yilda 300.000
ton kapasiteli yeni kompoze gubre fabrikasinin
kurulmasina yonelik sézlesme imzaland..

1985 ~a

Turk ciftcisini toprak analizi sonuclarina gore
gubreleme yapmaya tesvik etmek amaciyla Ya-
nmca ve Iskenderun tesislerinde “Toprak Analiz
Laboratuvari” kuruldu.

GUBRE FABRIKALARI T.A.S 2009

1974 &

Yarimca plant also starts producing TSP. The
annual 75.000-ton capacity Phosphoric acid unit
with annual capacity of 75.00 tons starts produc-
tion.

1977 -
The annual 70.000-ton capacity MAP unit is
activated.

1978 &

The annual 200.000-ton production capaci-
ty compound fertiliser (NPK-1) plant is activat-
ed. Gubretas becomes the first company to bring
compound fertiliser technology to Turkey and
started to produce compound products such as
15.15.15 and 20.20.0 for the domestic market, which
were previously imported.

1979 ».
Sulphuric acid plant is activated.

9% o

1982 .
The Yarimca phosphoric acid
plant was closed due to the
crash of global phosphor-
ic acid prices and the envi-
ronmental implications

1983 &
As part of the Rationalisation of the

Fertiliser Industry and Energy Saving -

Project financed by World Bank loans,
work began on the construction of a new

NPK production plant. Next year the agreement
was signed for the construction of a new com-
pound fertiliser plant at Yarimca with an annu-
al capacity of 300.000-tons.

1985 -

“Soil Property Analysis Laboratories” were
opened at the Yarimca and Iskenderun plants
with the aim to encourage Turkish farmers to
use fertilisers according to the local soil proper-
ty analysis results.

13
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1986 &

Istanbul Menkul Kiymetler Borsasi (IMKB) fa-
aliyete gecti. Borsa'da ilk islem goren 16 hisse se-
nedi arasinda Gubre Fabrikalar1 T.A.S. hisseleri de

1989 ~a.
Yarimca'da kompoze giibre (NPK-2) fabrikasi
kuruldu.

1993 .

Iskenderun tesisleri fosforik asit tinitesi, iire-
tim maliyetlerinin yiiksek olmasi ve cevre kirlili-
gi sorunlari nedeniyle kapatildi.

1993 a.

Ozellestirme Idaresi'nden Ziraat Bankasi biin-
yesinde bulunan Gubretas hisseleri Tarim Kre-
di Kooperatifleri Merkez Birligi'nce satin alindi.
Boylece sirketin %83.85'ine Tarim Kredi Koopera-
tifleri sahip oldu.

1994 ~».
Iskenderun’da siv1 giibre deneme tretimleri
basladu.

2002 -»

Turkiye Tanim Kredi Kooperatifleri Merkez
Birligiile bayilik protokoltiimzalandi. GUBRETAS,
Tarim Kredi Kooperatifleri'nin giibrede tek teda-
rikcisi oldu.

1986 -&

The Istanbul Stock Exchange (IMKB) opens.
Glbre Fabrikalar T.A.S. shares were amongst the
first 16 to be traded on the stock exchange market.

Yarimca compound fertiliser plant
was activated.

1993 ~».

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

1993 -

Shares of Guibretas belongs to Ziraat Bankas:
has been bought from Privatization Administra-
tion by Tarim Kredi Kooperatifleri Merkez Birligi.
Thus 83.85% of the company ownership belonged
to Tarim Kredi Kooperatifleri.

1994
Liquid fertiliser test production starts at Isken-
derun

2002 ~-»

Distributorship protocol signed with Tur-
key Tarim Kredi Kooperatifleri Merkez Birligi.
Gubretas became the sole fertiliser provider of
the Tarim Kredi Kooperatifleri.

GUBRE FABRIKALARI T.A.S 2009
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2004 -

Satis agini glgclendirmek tzere Izmir ve
Samsun’da Bolge Satis Mudiirliikleri kuruldu. Lo-
jistik verimliligi artirmak amaciyla Izmir'den
gubre sevkiyatlarina baslandu.

2005 -

Artan talepleri karsilamak icin Samsun'dan
gubre sevkiyatina baslandi. Dogu ve Guneydogu
Anadolu’da miusterilere daha etkin hizmet vere-
bilmek amaciyla Diyarbakir Bolge Satis Mudurli-
gu acildi.

2006 &
Lojistik ve depolama gucint arttirmak icin
fzmir'de depo, Samsun’da depo arsasi satin alindi.

2007 -

Iskenderun tesislerinin liman isletmesi 25 y1l-
higina devredildi. Izmir ve Samsun tesisleri faali-
yete gecti. Zirai ilac sektoriinde faaliyet goster-
mek lizere Manisa'da kurulu bir sirketin tesisleri
satin alindi.

2008 &

GUBRETAS 1n %50 paya sahip oldugu konsor-
siyum, Iran’daki Razi Petrokimya'y1 satin alarak
Turkiye'nin yurtdisindaki en biytk sanayi yati-
rimini gerceklestirdi. Deniz tasimaciligl alaninda
NEGMAR Denizcilik Yatinm A.S.'ye %40 payla or-
tak olundu.

2009 -

Krize ragmen satista rekor kiran GUBRETAS,
yatirimlara ara vermedi ve zirai ilac sektorii icin
Tanim Kredi Kooperatifleri stratejik ortakliy-
la kurdugu TARKIM Bitki Koruma Sanayi ve Tic.
A.S'yi Manisa’da hizmete act1.

GUBRE FABRIKALARI T.A.S 2009

2004 »

Regional Sales Director-
ates were opened in Izmir
and Samsun to improve
the sales network. Fertilis-
er transport started from
[zmir to increase logistical
efficiency.

2005 &

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

2006 »

GUBRETAS purchases warehouse in Izmir and
warehouse land in Samsun to increase strength
inlogistics and storage.

2007 ~»-

Port management of Iskenderun facilities was
leased to another company for 25 years. The Izmir
and Samsun facilities are activated. GUBRETAS
purchases a facility in Manisa to become a player
in the herbicide/pesticide industry.

2008 -

The consortium with 50% share by GUBRETAS
acquires Razi Petrochemicals in Iran, standing
out as Turkey’s largest non-domestic industrial
investment.

GUBRETAS acquires 40% share of NEGMAR
Marine Investments Plc to start activity in sea
transportation.

2009 -

Breaking sales records regardless of the glob-
al financial crisis GUBRETAS continued invest-
ments and opened TARKIM Bitki Koruma Sanayi
ve Tic. A.S. (Crop Protection Industry and Trade
Plc) in Manisa for herbicide/pesticide sector in
strategic partnership with Agricultural Credit
Cooperatives.
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58. OLAGAN GENEL KURUL GUNDEMi

DONEMI :01.01.2009 - 31.12.2009
TOPLANTITARIHI :09.04.2010

SAAT :10:00

YER : Genel Mudurluk

1. Acilis ve Baskanlik Divaninin teskili (Oy toplama memurlar ile Genel Kurul Katibinin tespiti),
2. Toplanti Tutanaginin imzalanmas: hususunda baskanlik divanina yetki verilmesi,

3.2009 yil1 hesap ve islemlerine dair Yonetim Kurulu Faaliyet Raporu ve Denetim Kurulu
Raporunun okunarak gorisilmesi,

4.2009 y1l1 Bagimsiz D1s Denetim 6zet raporunun okunmast,

5.31 Aralik 2009 tarihli Bilanco ve Kar/Zarar hesaplarinin tasdiki,

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

8. Denetim Kurulu Uyelerinin ibras;,

9.Kar dagitim politikalari hakkinda bilgilendirme,

10. Yonetim Kurulunca secilmis Bagimsiz Dis Denetim Firmasinin Genel Kurulca onaylanmasi,
11. Varlik transfer islemleri Degerleme Raporunun sunulmasi,

12. 2009 yilinda yapilan bagis ve yardimlar,

13. Yonetim Kurulu Uyelerinin secimi,

14. Denetim Kurulu Uyelerinin secimi,

15. Yonetim ve Denetim Kurulu Uyelerine verilecek ticretin tespiti,

16. Tuirk Ticaret Kanunu nun 334. ve 335. maddeleri geregince Yonetim Kurulu Uyelerine izin
verilmesi,

17. Teklif ve Temenniler,

18. Kapanis.

GUBRE FABRIKALARI T.A.S 2009 GENEL KURUL GUNDEMI
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AGENDA OF 58™ SHAREHOLDER’S MEETING

PERIOD : 01.01.2009 - 31.12.2009
MEETING DATE :09.04.2010

TIME :10:00

PLACE : Head Office

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

2. Authorization of the Meeting Administrators for signing Minutes of the Shareholders Meeting.

3. Presentation of reports of the Executive Committee and Statutory Auditors concerning
accounts and transactions in 2009.

4. Presentation of the Independent Report of Auditors.

5. Approval of the Balance Sheet as of December 31, 2009 and the Income Statement for the year ended.
6. Decision on profit appropriation under article 49 of the Company's Articles of Association,
7. Liabilities of members of the board of directors.

8. Liabilities of Auditors.

9. Informing about policy of profit distribution.

10. Approval of independent Auditor company selected by board of directors.

11. Presentation of Valuation Report of Asset Transfer Transactions.

12. Donations and Aids in 2009.

13. Election of the member of the Board of directors.

14. Election of member of Auditors Committee.

15. Determining the salary of the member of the Board of Directors and Board of Auditors.

16. Providing allowance to members of the Board of Directors in accordance with 334 and 335.
article of the Turkish Commercial Code.

17. Wishes and recommendations

18. Closing.
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SERI:XI NO:29 SAYILI SERMAYE PiYASASI KURULU
TEBLIGINE iSTINADEN HAZIRLANMIS

YONETIM KURULU
FAALIYET RAPORU

ANNUAL REPORT OF
THE BOARD OF DIRECTORS

PURSUANT TO THE CAPITAL MARKET BOARD
COMMUNIQUE SERIES:XI NO:29

. GiRiS

?

A. RAPORUN DONEMi: 01.01.2009 - 31.12.2009
B. ORTAKLIGIN UNVANI: Giibre Fabrikalari Tiirk Anonim Sirketi

I. INTRODUCTION

A. REPORTING PERIOD: 01.01.2009 - 31.12.2009

B. COMPANY’S NAME: Guibre Fabrikalari Tiirk Anonim Sirketi




C. YONETIM KURULU UYELERI

C. BOARD OF DIRECTORS

Donemde Gorev Yapanlar Members of the Board of Directors in Period

Baskan Chairman Bedrettin YILDIRIM

11.08.2005 tarihinden itibaren since 17.08.2005

Baskan Vekili Vice Chairman ~ Necdet DIRIK

25.10.2005 tarihinden itibaren since 25.10.2005

Uye Member Hamdi GONULLU 31.03.2005 tarihinden itibaren since 31.03.2005
Uye Member Dr. Erol DEMIR 10.04.2009 tarihinden itibaren since 10.04.2009
Uye Member Yusuf YESIL 30.03.2007 tarihinden itibaren since 30.03.2007
Uye Member Veli CELEBI 26.09.2008 tarihinden itibaren since 26.09.2008
Uye Member Mehmet KOCA 31.03.2006 tarihinden itibaren since 31.03.2006

Ddonemde Ayrilanlar Departed in Period

31.03.2008’den 10.04.2009 tarihine kadar

Uye Member Sehabettin SiRIN
from 31.03.2008 until 10.04.2009
D. DENETIM KURULU D. BOARD OF AUDITORS
Selahattin AYDOGAN Selahattin AYDOGAN

(31.03.2005 tarihinden itibaren)

Namik Kemal BAYAR
(10.04.2009 tarihinden itibaren)

Dénemde Ayrilanlar:

Uye, Fazli SUMER
(30.03.2007’den 10.04.2009 tarihine kadar)

Yonetim ve Denetim Kurulu tyeleri, Sirket Ana
Sozlesmesi ve Turk Ticaret Kanunu'nda belirtilen
yetkilere sahiptir.

E. SERMAYE YAPISI

31.12.2009 tarihi itibariyle sirketimizin kayit-
11 sermayesi 200.000.000 TL, odenmis sermayesi
ise 83.500.000 TL'dir.

Buna gore sirketimizin ortaklik yapisi Tablo 1'de
gosterilmistir.

(since 31.03.2005)

Namik Kemal BAYAR
(since 10.04.2009)

Departed in Period:

Member, Fazli SUMER
(from 30.03.2007 until 10.04.2009)

Members of the Board of Directors and the Au-
ditors are entitled to use the powers provided in
the articles of association of the company and the
Turkish Commercial Code.

E. CAPITAL STRUCTURE

As 0f 31.12.2009, registered capital of the company is
200.000.000 TL and paid-in capital is 83.500.000 TL.

Accordingly, partnership structure of the compa-
ny is shown in Table 1:

Tablo1Table 1

Giibre Fabrikalan T.A.S. Sermaye Yapisi Capital Structure

Ortaklarimiz Shareholders Hisse Tutari Amount Of Share ~ Pay Share (%)
Tirkiye szlrl‘rp. Kredi Kooperatifleri 65.529.870 78.48%
Merkez Birligi

Diger Others 17.970.130 21,52%
Toplam Total 83.500.000 100,00%
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F. TESISLERIMIZ iLE iLGiLi BILGILER

Sirketimiz tesis, depo ve idari binalar ile gelistir-
meye musait arazilerden olusan, 124.746 m?si ka-
pali alan olmak tzere toplamda 326.901 m?lik
gayrimenkul varligina sahiptir. Bu gayrimenkul-
lerin yer aldig, arsa ve kapali alanlarin dagilimi
bolgesel olarak asagida listelenmistir.

F. INFORMATION ON OUR FACILITIES

The company has a real estate property of 326.901
sqm, 124.746 sqm of which is covered, that com-
prises facilities, warehouses, administrative
buildings and lands suitable for development. The
distribution of these real estates are listed below

regionally according to land and covered areas.

Tablo 2 Table 2

Gayrimenkuller Real Estates

Yonetim Administration 3.715
Genel Muduirliik Head Office 1.240
Yarimca Tesisleri - Ofis Yarimca Facilities - Office 2.145
Ankara Bolge - Ofis Ankara Region - Office 120
Samsun - Ofis Samsun Facilities - Office 210

Uretim Tesisleri Production Facilities - Offices 71.550
Yarimca Tesisleri Yarimca Facilities - Factory 41.745
izmir Tesisleri [zmir Facilities - Factory 1.750
iskenderun Tesisleri iskenderun Facilities - Factory 34.055

Depolar Warehouses 43.481
Yarimca Deposu Yarimca Warehouse 4154
Samsun Deposu Samsun Warehouse 6.1M
Kosekdy Deposu Kosekoy Warehouse 5.080
Helvaci Deposu Helvaci Warehouse 14.720
Akcay Deposu Akcay Warehouse 10.916
izmir Foca Deposu izmir Foca Warehouse 2.500

Gubretasin Yarimca tesislerinde 685.000 ton/
yil kimyevi giibre, Izmir tesislerinde 20.000
ton/yil sivive toz glibre iretim kapasitesine sa-
hiptir.

Gubretas has a chemical fertilizers production ca-
pacity of 685.000 tons/year in Yarimca Plant, and
liquid and powder fertilizer production capacity
of 20.000 tons/year in Izmir.

Tablo 3 Table 3
Giibre Fabrikalan T.A.S. Giibre Uretim Kapasitesi (Ton)

Fertilizer Production Capacity of Giibre Fabrikalar T.A.S (Ton)

TESISLER FACILITIES 2009
YARIMCA YARIMCA

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

Sivi&Toz Glibre Liquid&Powder Fertilizer 25.000

GUBRE FABRIKALARI T.A.S 2009
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Gubretas'a ait olan depolarin toplam kapasitesi
327.000 tondur. Ayrica izmir'de 3.000 tonluk sivi
gubre deposu da bulunmaktadir.

Total capacity of warehouses owned by Gubretas
reaches 327.000 tons. There is an additional ware-
house of 3.000 tons in izmir for liquid fertilizers.

Tablo 4 Table 4

Depolama Kapasiteleri Storage Capacity

Bolge Region Kapasite Capacity (Ton)
Yarimca Depolari Yarimca Warehouses 116.000
iskenderun Depolari [skenderun Warehouses 119.000
izmir Depolari izmir Warehouses 62.000
Samsun Depolari Samsun Warehouses 30.000
TOPLAM TOTAL 327.000

G. BAGLI ORTAKLIKLAR VE iSTIRAKLER
Razi Petrochemical Co.:

1966 y1linda kurulan Razi Petrochemical Co. sirke-
ti, Iran'in 6nde gelen firmalarindan biri olup gtib-
re ve gubre hammaddeleri tiretim alaninda faali-
yet gostermektedir. 3.770.500 ton/y1l hammadde
ve gubre Uretim kapasitesi olan Razi, irtinlerini
agirhkl olarak ihrac etmektedir.

Gubretas %47,81 paya sahip oldugu Razi Petroc-
hemical Co. sirketi ile 2008 Haziran’'dan itibaren
mali tablolarini konsolide olarak cikarmaya bas-
lamistir. Iran mali yilinin farkli olmasindan do-
lay1 mali tablolarda olusan donem farkliliklari-
n1 ortadan kaldirmak icin iran devletinden 6zel
izin alinarak 2009 Ocak’tan itibaren Gubretas ile
Razi'min mali tablolar ayni tarihlerde konsolide
edilmektedir.

NEGMAR Denizcilik Yatirim A.S.:

2008 yilinda kurulan NEGMAR Denizcilik Yati-
nm AS. deniz tasimaciligl sektorinde faaliyet
gostermektedir. Sirket hizmetlerini hali hazirda
kendisine ait 2 gemi ile yurutmektedir.

NEGMAR Denizcilik Yatirim A.S. 2009 yili icinde
30.000 DWT kapasiteli bir gemi alarak gemi say1-
sin1 ikiye cikarmistir.

TARKIM Bitki Koruma Sanayi ve Ticaret A.S.:

2009 yilinda kurulan TARKIM Bitki Koruma Sa-
nayive Ticaret A.S. bitki koruma turtinleri tretimi
ve satis1 alaninda faaliyet gostermektedir. 12.800
ton/yil Uretim kapasitesi olan Tarkim, Uretim ve
satis faaliyetlerine 2010 y1liicinde baslamistir.
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G. SUBSIDIARIES AND AFFILIATES
Razi Petrochemical Co.:

Razi Petrochemical Co, established in 1966, is one
of the leading companies in Iran. It produces fer-
tilizer and fertilizer raw materials. With a pro-
duction capacity of 3.770.500 tons/year, Razi is
mostly exporting its products.

Gubretas with 47,81% stake in Razi Petrochemical
Co. have started to disclose its financial reports
on the consolidated base since June 2008. Special
permission was obtained from the Iranian Gov-
ernment to harmonize differences of financial re-
porting periods due to different calender year of
Iran. Financial reports of Gubretas and Razi have
consolidated over coinciding periods since Janu-
ary 2009.

NEGMAR Denizcilik Yatirim A.S.:

Established in 2008, NEGMAR Denizcilik Yatirim
A.S.is operating in the shipping industry. In year
2009, it has purchased a second vessel with a ca-
pacity of 30.000 DWT. The company continues its
operations with its two vessels.

TARKIM Bitki Koruma Sanayi ve Ticaret A.S.:

TARKIM Bitki Koruma Sanayi ve Ticaret A.S. es-
tablished in 2009 and it is operating in the in-
dustry of producing and selling plant protection
products. Tarkim, with a production capacity of
12.800 tons/year, has started its production and
sales operations in 2010.

Manisa Pesticides Production Facilities ac-

quired in late 2007 were revised and modern-
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2007 yilinin sonlarinda satin alinan Manisa’'da
kurulu zirai ila¢ uretim tesislerinde 2008 y1l1 bo-
yunca gerekli revizyon ve modernizasyon yati-
rnimlan gerceklestirilmistir. Gubretas, bitki koru-
ma urunleri pazarinda etkili olmak icin Tarim
Kredi Kooperatifleri ile ortaklik yapma karar al-
mistir. 13.04.2009 tarihinde Turkiye Tarim Kre-
di Kooperatifleri Merkez Birligi ve Bolge Birlikleri
ile kurulan 10.000.000 TL sermayeli Tarim Kredi
Kimya ve Zirai flag San. ve Tic. A.S. isimli bu sir-
kete Gubretas %40 oraninda ortak olmustur. Sir-
ketin invan1 TARKIM Bitki Koruma Sanayi ve
Ticaret Anonim Sirketi seklinde degistirilerek
24.09.2009 tarihinde tescil edilmistir. Sirketimiz
Manisa tesisleri blinyesindeki gayrimenkul, ma-
kine, techizat, demirbas, bitki koruma uriinleri-
ne iliskin ruhsat, patent, marka vb. varliklarini
TARKIM Bitki Koruma Sanayi ve Ticaret Anonim
Sirketi'ne devretmistir.

Imece Prefabrik Yap: Tarim Makineleri
Temizlik ve Giivenlik Hizmetleri San.Tic A.S.:

1974 yilinda kurulan Imece Prefabrik Yap: Tarim
Makineleri Temizlik ve Guvenlik Hizmetleri San.
Tic A.S. betonarme ve celik konstriikksiyon yap1 in-
sas1ve hizmetleriile kalip imalati alaninda faali-
yet gostermektedir.

TARNET Tarim Kredi Bilisim ve iletisim
Hizmetleri A.S.:

1996 yilinda kurulan TARNET Tarim Kredi Bili-
sim ve Iletisim Hizmetleri A.S. bilgi teknolojileri
alaninda faaliyet gostermektedir.

Istiraklerimizdeki hisse oranimiz ve 6denmis ser-
maye tutar Tablo 5'te gosterilmistir.

ized throughout 2008. Gubretas decided to form
a partnership with Agriculture Credit Cooper-
atives to be influential in the plant protection
market. Gubretas has a 40% stake of the com-
pany called Tarim Kredi Kimya ve Zirai flag San.
ve Tic. A.S. which was established on date of the
13.04.2009 by an alliance of Turkish Agricultur-
al Credit Cooperatives Central Union and Region-
al Unions possessing a capital of 10.000.000 TRY.
The company’s name has changed as a TARKIM
Bitki Koruma Sanayi ve Ticaret Anonim Sirketi
and registered at the date of 24.09.2009. Our com-
pany has assigned real estates, machine, equip-
ment, fixed assets in Manisa Facility, certifi-
cate, brand, patent etc. related to plant protection
products to TARKIM Bitki Koruma Sanayi ve Ti-
caret A.S.

Imece Prefabrik Yap: Tarim Makineleri
Temizlik ve Giivenlik Hizmetleri San.Tic A.S.:

Imece Prefabrik Yapi Tarim Makineleri Temizlik
ve Guvenlik Hizmetleri San. Tic. A.S. established
in 1974 and since then it is operating in the rein-
forced concrete and steel structure construction
including construction services and mould pro-
duction business.

TARNET Tarim Kredi Bilisim ve fletisim
Hizmetleri A.S.:

TARNET Tarim KrediBilisim veIletisim Hizmetleri
AS., established in 1996, is operating in Informa-
tion Technology industry.

Our share proportion and paid in capital are list-
edin Table 5.

Tablo 5 Table 5

istirakler Affiliaties

Hisse Orani istiraklere Odenen

Sirket Adi Company Name S Sermaye Tutarlari (TL)

Proportion (%) Issued Capital as of 31.12.2009

Razi Petrochemical Co 47,81 414.575.439

NEGMAR Denizcilik Yatirrm A.S. 40,00 1.600.000

TARKIM Bitki Koruma San. ve Tic. AS. 40,00 4.000.000

TARNET Tar. Kre.Bil .Hiz.San Tic .A.S. 17,00 311128

Imect? Pref Yapi Tar.Mak.Tem.Giiv. Hiz. 15,00 2.013.887
San.Tic.A.S.

GUBRE FABRIKALARI T.A.S 2009
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H. YATIRIM AMACLI GAYRIMENKULLER

Sirketimize ait Iskenderun tesisleri, daha verim-
li isletilmek amaciyla 2007 y1linda Denizciler Bir-
ligi Deniz Nakliyat1 ve Ticaret A.S.ye yillik sabit
kira bedeli ve gelir paylasimi yontemine gore 30
yil sureile kiralanmaistir. Sirketimizin bolgede ya-
pilan gubre ellecleme isi, isletici tarafindan ger-
ceklestirilmektedir.

. KAR PAYI DAGITIMI:

Son 5 yilin hisse basina dagitilan kar oranlari
asagidaki gibidir:

H. REAL ESTATES PURPOSED AS
INVESTMENTS

Our company has rented its Iskenderun facility
to Denizciler Birligi Deniz Nakliyati ve Ticaret A.S
for 30 years in 2007 in order to better benefit and
with a fixed rental rate along with share of in-
come. Fertilizer handling job in the region is out-
sourced to the company:.

I. DISTRIBUTION OF DIVIDENDS

Dividend rates that have been distributed in the
last five years are shown in Table 6.

Tablo 6 Table 6

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

2008 2007 2006

- 30,07 22,65

2005 2004

- 10,78

J. HISSE SENEDiI PERFORMANSIMIZ

Istanbul Menkul Kiymetler Borsasinda islem goren
hisse senetlerimizin 2009 yili icerisindeki 3 aylik do-
nemler itibariyle kapanis fiyat seyri asagidaki gibidir:

J. PERFORMANCE OF THE STOCK

The value of the company stocks as quoted on the
Istanbul Stock Exchange Market by quarters in
2009 is provided below:

02.01.2009

6,25TL

31.03.2009

520TL

30.06.2009

7,50 TL

29.09.2009

770TL

31.12.2009

8,00 TL

Grafik 1- Hisse Senedi Performansimiz Graph 1- Performance of the Stock
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K. TURKiYE'DE GUBRE SEKTORU VE
GUBRETAS'IN SEKTORDEKI YERI

Ulkemiz, kimyasal giibre tiretiminde kullanilan
hammadde kaynaklarina sahip degildir. Dogal-
gaz, fosfat kayasi, potasyum tuzlar gibi ana gir-
dilerin yaklasik % 95'i dis pazarlardan temin edil-
mektedir. Disa bagimlilik nedeniyle uluslararasi
pazar kosullan ve doviz kurlar sektorimuz icin
onemli unsurlar olmaktadir.

Ulkemizde son 10 yilin verilerine bakildiginda yillik
ortalama 5 milyon ton civarinda kimyevi guibre tiike-
tilmektedir. Tuketim 2008 yilinda diinyada ve ulke-
mizde yasanan ekonomik istikrarsizliga bagl olarak
ylzde 20 oraninda dismis, 2009 yilinda fiyatlarin
gerilemesi ve ekonomik gelismeler ile yuzde 27 ora-
ninda artmistir. 2009 yilinda ulkemizde yaklasik 5.3
milyon ton (MT) civarinda giibre tiiketilmistir.

Uluslararasi pazarlarda kimyevi giibre fiyatlar: 2007
yilinin son ceyreginden itibaren hizla yikselmeye
baslamis, 2008 agustos ayinda zirveye ¢ikmuis, eylil
ayindan itibaren de sert bir sekilde dususe gecmistir.
Fiyatlar 2009 son ceyrek itibariyle yukar yonli ha-
rekete gecerek normallesme stirecine girmistir.

Gectigimiz y1l disen guibre fiyatlar, ytuksek maliyet-
li stoklar ve doviz kurlarindaki artis, sektoriin 2009
yilini kayiplarla sonuclandirmasina yol agmistir.

Uluslararasi Pazarlardaki Guibre Fiyatlari

K. TURKISH FERTILIZER INDUSTRY AND
POSITION OF GUBRETAS

Turkey does not have the raw material resources
used in production of chemical fertilizers. 95% of
main inputs like natural gas, phosphate rock, po-
tassium salts are procured from foreign markets.
Due to the dependence on foreign markets, inter-
national market conditions and exchange rates
have impact on the sector.

Data of the last 10 years reveals that annual con-
sumption of chemical fertilizers is around 5 mil-
lion tons. Consumption has declined 20% due to
economical instability in Turkey and the world
in 2008. Consumption has increased 27% due to
price decrease and economical developments in
20009. Fertilizer consumption of Turkey amounted
to 5.3 million tons in 2009.

Chemical fertilizer prices started to rise rapidly
in the last quarter of 2007, and after peaking in
August 2008, plunged down starting from Sep-
tember. In the last quarter of 2009, price trends
started to move upwards towards normalization
process.

Last year's decrease in fertilizer prices, high-cost
inventories and rising exchange rates caused los-
ses in the industry in 2009.

Fertilizer Prices in the International Markets

Grafik 2- Uluslararasi Pazarlardaki Giibre Fiyatlari
Graph 2- Fertilizer Prices in the International Markets
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Uretim:

Gubre uretimi icin gerekli dogal kaynaklara sa-
hip olmayan ulkemizde ara mali ve kompoze
gubre uretimi yapilmakta fakat bunun icin ge-
rekli girdiler ithal edilmektedir. Turkiye'deki fizi-
ki tretim kapasitesi Tablo 7°de gosterilmistir.

Production:

Turkey produces intermediate goods and com-
pound fertilizers, however inputs for these are
imported since Turkey lacks the needed natural
resources. Turkey’s physical production capacity
islisted in Table 7.

Tablo 7 Table 7

Tiirkiye Giibre Sektorii Uretim Kapasitesi (Ton)

Production Fertilizer Capacity of The Turkish Fertilizer Sector (Ton)

Kapasite Capacity 2009 2008 2007 2006
Fiziki Physical 5.474.000 5.553.200 5.556.200 5.850.000
Grafik 3 - Tiirkiye Giibre Uretimi ve Giibretas'in Uretimdeki Payi
Graph 3- Turkish Fertilizer Production and Share of Giibretas
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Tablo 8 Table 8
2009 Uretim Miktari (Ton) Quantity of Production (Tons)
Urtin Product Miktar Quantity
AS 249.705
CAN 898.963
AN 211.905
TSP 70.500
DAP 417.502
KOMPOZE COMPOUND 1.029.877

2009 yilinda uretim 2.878.452 ton olarak ger-
ceklesmistir. Uretimin %35'ini kompoze trtnler
olusturmaktadair.

Satis:

2009 verilerine gore gecen yilin ayni déoneminde

26 —— YONETIM KURULU FAALIYET RAPORU

Fertilizer production was 2.878.452 tons in 20009.
Compund fertilizers constitute 35% of the produc-
tion.

Sales:

According to the data of 2009, fertilizer consump-
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gubre tuketimi4.129.256 ton iken, 2009 donemin-
de burakam %27 artarak 5.262.996 ton olarak ger-
ceklesmistir.

2009 yilinda ihracat %6 artarak 220.684 ton, it-
halat %44 artarak 3.006.857 ton olarak gercekles-
mistir.

Gubretas, 2009 verilerine gore sektoriinde %26,4
pazar payl elde etmistir. 2008 yilinda ise pazar
pay1 %27,1'dir.

tion was 5.262.996 tons, went up by 27% from
4.129.256 tons compared with the same period of
the previous year.

As of 2009, exports have increased by 6% to
220.684 tons and imports are also increased by
44% t03.006.857.

Gubretas has a market share of 26,4% in its indus-
try according to data of 2009. The corresponding
figure for the year 2008 was 27,1%.

Grafik 4- Tiirkiye Giibre Tiiketimi ve Giibretas'in Payi
Graph 4- Fertilizer Sales and Share of Glibretas
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Il. 2009 FAALIYETLER

A. YATIRIMLAR

Il. 2009 ACTIVITIES

A. INVESTMENTS

YATIRIM INVESTMENTS TL Amount (Try)

Yarimca Tesisleri Yarimca Facility 1.705.374
Fosfat Degirmenleri Modernizasyonu Modernization Of Phosphate Mills 241.592
NPK 1 Unitesi Toz Tutma Sistem Modernizasyonu Modernization Of NPK T Unit Dust

. 296.143
Capturing System
Yarimca Tesisleri Devam Eden Revizyonlar Ongoing Revisions 1.167.639
izmir Tesisleri zmir Facility 1.550.965
Helvaci Depolama Tesisleri insaati Construction Of Helvaci Warehouses 590.465
Sivi Giibre Dolum Unitesi Yatinmi Liquid Fertilizer Filling Unit Investment 224.500
Helvaci Depolama Tesisleri Yangin Sondiirme Sistemi Yatinmi Fire Extinguishing System

. 84.000

Investment In Helvaci Warehouses
Helvaci Toz Giibre Uretim Tesisi Helvaci Powder Fertilizer Plant 652.000
Manisa Tesisleri Manisa Facility 1.729.058
Bitki Koruma Uriinleri Uretim Tesislerinin Modernizasyonu Modernization Of Plant 1729.058
Protection Products Production Unit T
Diger Yatirimlar Other Investments 257.845
Toplam Total 5.243.241

B. GUBRE FABRIKALARI T.A.S. 2009
FAALIYETLERI

GUBRE FABRIKALARI TURK A.S.

Gubre Fabrikalar T.A.S. Turkiye'nin kimyevi giib-
re sektoriinde faaliyet gosteren ilk ve 6ncii firma-
sidir. Sektorde yaklasik ylzde 26.4°1ik bir pazar
payina sahip olan sirketin satislarinin 6nemli bir
kismi Tarim Kredi Kooperatifleri aracilig ile ger-
ceklestirilmektedir. Turkiye genelinde alt1 bol-
ge satis mudurligli bulunmaktadir. 1.801'i Tarim
Kredi Kooperatifi, 862’si 6zel olmak tizere 2.663
bayisiile Turkiye'nin tarimsal Gretim yapilan her
noktasinda satis yapmaktadir.

28 —— YONETIM KURULU FAALIYET RAPORU

B. ACTIVITIES OF THE GUBRE FABRIKALARI
T.A.S. IN 2009

GUBRE FABRIKALARI TURK A.S.

Gubre Fabrikalari T.A.S.is the first company estab-
lished and pioneering company in chemical fertil-
izer industry in Turkey. An important portion of
the sales of the company, which has a 26,4% mar-
ket share, is realized through Agriculture Cred-
it Cooperatives. There are six regional sales direc-
torates in Turkey. Gubretas sells to every corner
where there is agricultural production via 2.663
vendors, 1.801 of which belongs to Agriculture
Credit Cooperatives and 862 to Giibretas itself.

GUBRE FABRIKALARI T.A.S 2009



1-) Uretim

Uretimimiz 2009 yilinda gecen yila kiyasla %32
oraninda azalma gostermistir. 2009 yilinda
347.825 ton kat1 giibre uretimi yapilarak kurulu
kapasitesinin %50’si kullanilmistir. Uretilen tra-
nun 295.722 tonu satilmis, 52.103 tonu ise ara tirun
olarak uretimde kullanilmistir. 279.345 litre siv1
-toz ve 1.613.550 kg toz gubre uretimi gercekles-
mistir. 2008’de 515.050 ton kati, 346.000 litre siv1
ve 1.319.000 kg toz gubre uretilmistir.

1-) Production

Production decreased by 32% in 2009 compared to
last year. In 2009, 50% of the established capaci-
ty was used with a solid fertilizer production of
347.825 tons. 295.722 tons of the produced fertiliz-
ers were sold, while 52.103 tons are used as inter-
mediate goods. Liquid - powder fertilizer produc-
tion amounted to 279.345 litres, while the figure
was 1.613.550 kgs for powder fertilizers. In 2008,
515.050 tons solid fertilizer, 346.000 litres of liquid
fertilizers and 1.319.000 kgs of powder fertilizers
were produced.

Tablo 9 Table 9

Uretim Miktarlan (Ton) Production Quantities (Ton)

Uriin Product 2009 2008 Change (%)
TSP 70.500 119.020 -41%
15.15.15 12.847 34.990 -63%
15.15.15+ZN 17.305 38.719 -55%
20.20.0 99.313 151.798 -35%
20.20.0+ZN 57.562 94.789 -39%
13.24.12 7173 19.969 -64%
10.25.20 2.685 - -
25.5.10 813 19.286 -96%
12.30.12 68.141 - -
10.25.5 9.657 32.976 1%
15.20.10 1.829 3.501 -48%

Grafik 5 - Yillar itibariyle Uretim Miktarlari ve Kapasite Kullanim Oranlari (%)

Graph 5 - Production and Capacity Utilization Ratios
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2-) Satis ve Alimlar

Sirketimiz 2009 yilinda 1.394.085 ton kati, 386.151
litre s1v1, 4.287.430 kg toz gubre satis1 gercekles-
tirmistir. 2008'de ise 1.120.056 ton kati, 4.144.750
kg toz, 1.765.365 litre s1v1 giibre satis1 gerceklestir-
mistir.

2008-2009 urun bazinda karsilastirmali satis

2-) Sales and Purchases

In 2009, the company sold 1.394.085 tons of solid,
386.151 litres of liquid and 4.287.430 kgs of pow-
der fertilizers. In 2008, the company sold 1.120.056
tons of solid, 1.765.365 litres of liquid and 4.144.750
kgs of powder fertilizers.

Sales figures by products for 2008-2009 is provid-
ed in table 10.

miktarlar: tablodaki gibidir.

Tablo 10 Table 10

Giibre Fabrikalari T.A.S. Mamul Gruplarina Gore Satislar (Ton) Sales by Product Groups of

Glibre Fabrikalari TA.S. (Ton)

g:;:;llll(zlznryew Glibreler Chemichal 2009 2008 Chl?):glglr;
W wm wso s
15.15.15 43.762 62.769 (30,3)
15.15.15 Zn 19.016 34.927 (45,6)
20.20.0 152.554 199.929 (23,7
20.20.0 Zn 60.856 85.996 (29,2)
25.5.10 4.095 32.961 (87,6)
13.24.12 8.820 18.183 (51,5)
12.30.12 88.610 0

15.20.10 1.433 3.072 (53,4)
10.25.5 13.660 25.375 100,0
Kompoze Gilbre Conpound ertizer 392806 463238 (152)
URE UREA 219.439 189.412 15,9
AS 79.225 74.546 6,3
CAN 2717.871 151.403 83,5
AN 218.928 155.473 40,8
DAP 182.166 65.188 179,4

PS 2.620 4.413 (40,6)
MAP 210 18 1.100,0
Diger Other 3.689 1.787 106,5
Dgerovers  emms  emxs 82
CGENELTOPLAMCRAND TOTAL 1394085 12005 %5
Sivi Glbre Liquid Fertilizer (It) 386.151 1.765.305 (78,)
Toz Giibre Powder Fertilizer (kg) 4.287.430 4.144.750 3,4
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Tablo 11 Table 11

Giibre Fabrikalar T.A.S. Satis, ithalat ve ic Alim Bilgileri (Ton)Giibre Fabrikalari T.A.S. Sales,

Import and Domestic Purchasing (Tons)

2009 2008 Degisim Change %
Satislar Sales 1.394.085 1120.056 24,47
Ic Almlar internal 392107 212.779 84,28
Pucrhase
ithalat Import 840.704 865.221 (2,83)

2008'de 1.078.000 ton alim yapilirken, 2009°da bu
miktar %14 artarak 1.232.811 ton olmustur. 2008
yilinda 62 ton ihracat yapilirken 2009°da ihracat
4.638 ton olarak gerceklesmistir.

The volume of purchases increased by 14% t01.232.811
in 2009, and volume of purchases was 1.078.000 tons
in 2008. The volume of exports is 4.638 tons in 2009,
while the figure was 62 tons in 2008.

Tablo 12 Table 12

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

Miisteri Grubu Sales Group 2009 2008 Degisim Change %
Bayi Satislari Dealer Sales 353.053 266.683 32,39
Kurum Satislari Direct Sales 880.369 820.863 7,25
Diger Other 160.664 32.510 394,20

RAZi PETROCHEMICAL CO. FAALIYETLERI

Uretim ve Satis:

877.000 m?lik gayrimenkul portfoylne sahip Razi,
bir petrokimya kompleksidir. 2008 Subat ayinda
alinan Razi Petrochemical Co.in toplam kullanila-
bilir kurulu kapasitesi 3.770.500 ton/y1il’dir.

RAZI PETROCHEMICAL CO. ACTIVITIES

Production and Sales:

Raziis a petrochemical complex with a real estate
portfolio of 877.000 sqm. Total established capaci-
ty of Razi Petrochemical that was acquired in Feb-
ruary 2008 reaches 3.770.500 tons/year.

Tablo 13 Table 13

RAZi Kapasite, Uretim (ton) ve KKO (%) RAZI Capacity, Production (ton) ve CUR (%)

Uriin Product Kapasite Capacity ~ Uretim Production KKO CUR %
Amonyak Ammonia 1.336.500 738.834 55%
Ure Urea 594.000 307.642 52%
Kukirt Sulphur 508.000 420.227 83%
Sulf.Asit S. Acid 627.000 70.134 1%
Fosf.Asit F. Acid 255.000

DAP DAP 450.000 10.713 2%

Razi'de 2009 yilinda 1.547.520 ton mubhtelif cins-
lerde mamul Uretilmis, kapasite kullanim orani
%41 olarak gerceklesmistir.

GUBRE FABRIKALARI T.A.S 2009

Raziused 41% of its capacity by producing 1.547.520
tons of various products in 2009.
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Tablo 14 Table 14

Satislar Sales (Ton)

i¢ Satislar Domestic Sales ihracat Fxport
Ure Urea 291.025
Sulfurik Asit S. Acid 65.567
Kukart Sulphur 410.737
Amonyak Ammonia 537.804
DAP DAP 9.915
Toplam Total 366.507 948.541
GENEL TOPLAM GRAND TOTAL 1.315.048

Razi’de 2009 yilinda 1.315.048 ton Urun satilarak
325.551.062 TL hasilat elde edilmistir.

3-) Arastirma Gelistirme Faaliyetleri

a- Turkiye Toprak Verimliligi Haritasi:

Turkiye topraklan verimlilik haritasinin olusturul-
masinl amaclayan Toprak Haritasi Projesi kapsa-
minda calismalar devam etmektedir. Bu dogrultuda,
mevcut nitelik ve nicelik bilgileri, konumsal verilerle
siniflandirilarak harita programi vasitasiyla konum-
lar altindaki alt alanlara veriler seklinde girilmekte-
dir. Bugtine kadar GPS ile konum tayini yapilarak ali-
nan toplam 2.690 noktanin analizi yapilmistir.

b- Uriin ve Kalite Gelistirme Calismalar::

Tanim Bakanligimin piyasa denetimlerinde Re-
ferans Laboratuvari olan ve ayni zamanda fabri-
kamiza kalite kontrol ve analiz hizmeti veren Ya-
rimca Laboratuvarimiz, TURKAK tarafindan ISO/
IEC EN 17025 Laboratuvar Akreditasyonu kapsa-
minda akredite edilmistir.

Urin gelistirme calismalari kapsaminda orga-
nomineral ve organik gubrelere iliskin calisma-
lar yapilmaktadir. Organo Super ticari isimli uru-
numuzile ilgili calismalar tamamlanarak tiretim
asamasina gelinmistir. Kat1 kompoze gubreleri-
mizle ilgili tescil calismalar yapilmistir.

Yeniformiilasyon calismalari ve kullanilan ham-
maddelerde cesitli degisiklikler yapilmistir. Cle-
anphos, Potasmag, Toprakozl uriinlerinin calis-
malar yapilmis, irin portfoyune eklenmistir.

Universite ve Aragtirma Enstittleriile birlikte de-
neme calismalan yurutulmektedir.

«—— YONETIM KURULU FAALIYET RAPORU

Razi Petrochemical sold 1.315.048 tons of fertiliz-
ers in 2009 and made revenue of 325.551.062 TL.

3-) Research and Development Activities

a-Turkey Soil Fertility Map:

Studies aiming to form Turkish soil fertility map with-
in the framework of Soil Map Project is continued. In
this respect, current qualitative and quantitative in-
formation is categorized according to locational data,
by means of a mapping software and is input as data
into sub-categorizes under each different location. GPS
device is used for position detection and analyses from
a total of 2.690 different locations are completed.

b- Product and Quality Improvement Studies:

Our Yarimca Laboratory, shown as a reference lab-
oratory by the Ministry of Agriculture for the in-
spections carried out in the market, also provides
quality control and analysis services to our factory.
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. The study on our commercial prod-
uct called: “Organo Super” is completed and ready
for the production phase. Registry studies on our
compound fertilizers are done.

New formulation studies and some modifications
on the raw materials are done. Studies on “Clean-
phos, Potasmag and Toprakozu” products are
completed and are added to the product portfolio.

With a number of universities and research insti-
tutions trial studies are continued.

GUBRE FABRIKALARI T.A.S 2009



C.FINANCIAL STRUCTURE

C.FINANSAL YAPI

A. Bilanco A. Blance Sheet
ML Cnentrenog | renoushenod | chasey
31.12.2009 31.12.2008 (Y-1)
DONEN VARLIKLAR CURRENT ASSETS 564.509.432 643.342.627 -12%
Nakit ve Nakit Benzerleri Cash And Cash Equivalents 21.238.159 109.873.886 -81%
Finansal Yatinmlar Financial Investments 166.960 231.817 -28%
Ticari Alacaklar Trade Receviables 231.579.612 124.465.399 86%
Diger Alacaklar Other Receviables 81.806.763 73.411.199 1%
Stoklar Inventories 197.866.971 280.481.720 -29%
Canli Varliklar Live Stocks 0
Diger Donen Varliklar Other Current Assets 31.850.967 54.878.606 -42%
Duran Varlklar Fixed Assets 1.206.680.177 1.214.542.861 -1%
Ticari Alacaklar Trade Receviables 0
Diger Alacaklar Other Receviables 7.279.438 4.629.498 57%
Finansal Yatinmlar Financial Investments 6.525.016 2.190.577 198%
Canli Varliklar Live Stocks 0
;{;;‘;25"; ;gff:vgjg’r:x”k“"er Real Estates 44.401.769 40.510.391 10%
Maddi Duran Varliklar Tangible Fixed Assets 853.317.258 887.431.702 -4%
Maddi Olmayan Varliklar Intangible Fixed Assets 334 2.760 -88%
Serefiye Goodwill 224.501.054 224.501.054 0%
Ertelenmis Vergi Varhg1 Deferred Tax 40.787.360 46.625.071 -13%
Diger Duran Varliklar Other Fixed Assets 29.812.350 8.302.046 259%

GUBRE FABRIKALARI T.A.S 2009 ANNUAL REPORT OF THE BOARD OF DIRECTORS > 33



Cari donem
Current
Period
31.12.2009

Onceki Dénem
Previous Period
31.12.2008

Degisim
Change
% (Y-1)

Pasif Liabilities

Kisa Vadeli Yikimliltkler Current Liabilities 695.057.433 561.253.951 24%
Finansal Borglar Financial Debts 176.313.199 214.075.004 -18%
Diger Finansal Yakumlultkler Other Financial Liabilities 0

Ticari Borglar Trade Payables 302.817.868 228.214.296 33%
Diger Borglar Other Debts 168.998.289 73.274.717 131%
Donem Kari Vergi Yikimlulugu Current Period Tax Liabilities 0

Borc Karsiliklari Provisions For Liabilities And Expenses 30.784.303 41.633.642 -26%
Diger Kisa Vadeli Yiikiimlilikler Other Current Liabilities 16.143.774 4.056.292 298%

Uzun Vadeli Yiikiimluliikler Long Term Liabilities 496.175.620 566.711.407 -12%
Finansal Borclar Financial Debts 191.633.106 231.999.916 -17%
Diger Finansal Yukumlilikler Other Financial Liabilities 0

Ticari Borglar Trade Payables 218.590.282 255.021.996 -14%
Kidem Tazminati Karsihgi Provision For Employee Termination 85.952.232 79.689.495 8%
Ertelenmis Vergi YikUmlulGgl Deferred Tax Liabilities 0

Diger Uzun Vadeli Yikamliltkler Other Long Term Liabilities 0

OZKAYNAKLAR Shareholder's Equity 579.956.556 729.920.130 -21%
Ana Ortakhiga Ait Ozkaynaklar 274.161.847 311.627.295 -12%
Odenmis Sermaye Paid In Capital 83.500.000 83.500.000 0%
Sermaye Diizeltmesi Farklari Capital Adjustment Differences 0

Deger Artis Fonlar Appreciation Fund 89.303.889 89.807.364 -1%
g;?:rgzlciara Cevrim Farklari Foreign Exchange Conversion 51303197 29.207.902 76%
Kardan Ayrilan Kisitlanmis Yedekler Restricted Retained Earnings 5.645.297 5.645.297 0%
Gegmis Yillar Kar -Zararlari Previous Profit - Loss 103.466.732 125.655 82242%
Net Donem Kari - Zarari Net Profit - Loss -59.057.268 103.341.077 -157%
Azinlik Paylari Minority Shares 305.794.709 418.292.835 27%
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B. Gelir Tablosu B. Income Statement

Cari Dénem | Onceki Dénem
(X1/25) (X1/25) Degisim
Gelir Tablosu (TL) Income Statement (TRY) Current Period Previous Period Change
(X1/25) (X1/25) %
31.12.2009 31.12.2008
Satis Gelirleri Net Sales Revenues 1.044.820.089 1.411.645.324 -26%
Satislarin Maliyeti (- ) Cost Of Goods Sale (-) (929.795.248) (942.670.063) -1%
Briit Faaliyet Kari - Zarar Gross Profit - Loss 115.024.841 468.975.261 -15%
Faaliyet Giderleri ( - ) Operating Expenses (-) (78.883.585) (71.549.185) 10%
Esas Faaliyet Kari Zarari Net Operating Profit - Loss 36.141.256 397.426.076 -91%
Diger Faaliyetlerden Gelirler Ve Karlar Revenues And o
Profits From Other Operations 41.849.193 10732558 290%
Diger Faaliyetlerden Gldgrler Ve Zararlar (-) Expenses And (16.463.698) (6.196.385) 166%
Losses From Other Operaions
Faaliyet Kari - Zarari Operation Profit - Loss 61.526.751 401.962.249 -85%
Finansal Gelirler Financial Expenses (133.751.059) (181.710.609) -26%
Finansal Giderler Financial Income 31.620.105 42.158.660 -25%
Ozkaynak Yéntemiyle Deg.Yatinmlarin Kar - Zararindaki
Paylar Profit - Loss Share In Investments Appreciating (1.094.166) (450.238) 143%
hrough Management Of Equity Capital
Vergi Oncesi Kar - Zarar Profit - Loss Before Tax (41.698.369) 261.960.062 -116%
Vergiler Tax (6.464.938) 20.308.761 -132%
Donem Kari Veya Zarari Period Profit - Loss (48.163.307) 282.268.823 -N7%
Duran Varlik Deger Artis Fonundaki Degisim-Change In (503.475)
Fixed Assets Appreciation Funds ’
Yabana.Para gevrlm Farklari- Change In Foreign Currency 22.095.294 29.207.902 24%
Conversion Differences
Doénem Net Kari Veya Zarari Net Profit - Loss (26.571.488) 311.476.725 -109%
Dénem Kgrl Veya Zarari Ana Ortaklik Pay1 Share Of Main (59.057.268) 103.341.077 157%
Partnership
C. Oranlar C. Ratios

Oran Analizi Ratio Analysis m 2008 2007 mm

Likidite Orani Liquidity Ratios
Cari Oran Current Ratio 0,81 1,15 1,36 1,37 1,40
Asit Test Orani Acid Test Ratio 0,53 0,65 0,98 0,86 1,79

Mali Oranlar Fiscal Ratios

Finansal Kaldirac Orani Financial Leverage Ratio 0,67 0,61 0,52 0,66 0,64
Oz Kaynaklar - Aktif Share Holder's Equity - Assets 0,33 0,39 0,48 0,34 0,36
Verimlilik Oranlari Efficiency Ratios

Stok Devir Hizi Inventory Turnover 3,88 5,31 7,04 7 7,40
Alacaklarin Tahsil Suresi Receviables Turnover 62,18 24,09 40,29 33,10 51,00
Aktif Devir Hizi Assets Turnover 0,57 0,76 1,55 2,42 2,58
Karlilik Oranlan Profitability Ratios

Brit Karlilik Orani Gross Profitability Margin omn 0,33 0,13 0,12 0,10
Esas Faaliyet Karlilik Orani Net Operating Profitability Ratios 0,03 0,28 0,06 0,05 0,02
Favok - Satislar Ebidta - Sales 0,1 0,32 0,07 0,05 0,02
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D. iDARI FAALIYETLER

Sirket Ust Yénetimi

MEHMET KOCA
Genel Miidtir
Endiistri Miihendisi - Yonetici

01.09.1965, Afyon/Bolvadin dogumlu. ilk ve orta
6grenimini Bolvadin'de, yiksek 6grenimini ise
ITU Sakarya Muhendislik Fakultesi, Endustri Mu-
hendisligi Bolimii'nde tamamlamistir. 1986'da
mezuniyetin ardindan cesitli firmalarda yone-
tici olarak calismistir. Giibre Fabrikalari T.A.S/de
2003 yilinda Genel Mudur Yardimcis: olarak go-
reve baslamis, 2006 yilindan itibaren de ge-
nel mudurluk gorevine getirilmistir. Gubre Fab-
rikalarn T.A.S’de yonetim kurulu uyeligi, Razi
Petrochemical'da yonetim kurulu baskanlig: ve
Negmar Denizcilik Yatirnm A.$’de ise yonetim
kurulu uyeligi gorevlerini yuritmektedir. Evli ve
4 cocuk babasidair.

FERHAT SENEL
Genel Mtidtir Yardimcist
Isletmeci - Yonetici

01.12.1960, Tokat/Erbaa dogumlu. Yiksek ogreni-
mini 1984 yilinda Istanbul Universitesi isletme
Fakiiltesi'nde tamamlamistir. Egitim sonrast is ha-
yatina Turkiye Kalkinma Bankasinda baslamis,
1998 yilina kadar cesitli gorevlerde bulunmustur.
1998-2004 doneminde cesitli kuruluslarda ust du-
zey yoneticilik gorevileri ustlenmistir. 2004 yilinda
Glbre Fabrikalar1 T.A.S'de Genel Mudur Yardimci-
s1olarak goreve baslamistir. Razi Petrochemical’da
yonetim kurulu uyesidir. Evli ve 2 cocuk babasidir.

TAHIR OKUTAN
Genel Miidiir Yardimcisi
Ziraat Miihendisi — Yonetici

03.02.1966, Afyon/Emirdag dogumlu. Yiksek og-
renimini Atatiirk Universitesi Ziraat Fakiltesi'nde
1988 yilinda tamamlamistir. Ayrica Anadolu Uni-
versitesi Iktisat Fakiiltesi’nden 1998 yilinda mezun
olmusgtur. Ardindan Dumlupinar Universitesi Sos-
yal Bilimler Enstitiisii Isletme Ana Bilim Dali Yone-
tim ve Organizasyon Bolumu'nde yiiksek lisans yap-
mustir. Tanim Kredi Kooperatifleri'nde is hayatina
baslamis ve 2006 yilina kadar cesitli tist dizey go-
revlerde bulunmustur. 2006 yilinda Giibre Fabrika-
lar1 T.A.S’de Genel Mudur Yardimcisi olarak goreve
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D. ADMINISTRATIVE ACTIVITIES

Company’s Senior Management

MEHMET KOCA
General Manager
Industrial Engineer - Manager

Mehmet KOCA was born in Bolvadin, Afyon on
01.09.1965. After completing his primary and sec-
ondary education in Bolvadin, he started his uni-
versity education at the Industrial Engineering
Department of ITU Sakarya Faculty of Engineer-
ing and graduated in 1986. He took responsibilities
in many companies as a partner and/or a man-
ager. Mehmet KOCA has joined Gubre Fabrikalarn
T.A.S.in 2003 as Assistant General Manager and he
is the General Manager and member of the Board
of Guibre Fabrikalar1 T.A.S. since 2006. KOCA is also
Chairman of the Board of Razi Petrochemical Co.
and member of the Board of Negmar Denizcilik
Yatirim A.S. He is married and has 4 children.

FERHAT SENEL
Assistant General Manager
Business Administrator - Manager

Ferhat SenelwasborninErbaa, Tokat on 01.12.1960.
He graduated from the Istanbul University Busi-
ness Administration Faculty. He started his career
at Turkish Development Bank and served at sev-
eral positions till 1998. He assumed top manage-
ment position in several organizations between
1998-2004 and started to serve as Assistant Gen-
eral Manager at Gubre Fabrikalar1 T.A.S. in 2004.
SENEL is also member of the Board of Razi Petro-
chemical Co. He is married and has 2 children.

TAHIR OKUTAN
Assistant General Manager
Agricultural Engineer — Manager

Tahir Okutan was born in Emirdag, Afyon on
03.02.1966. After finishing his university education
at Atatlrk University Agricultural Faculty in 1988,
he has graduated from Anadolu University Faculty
of Economics in 1998. He then got his master’s degree
at Dumlupinar University Institute of Social Scienc-
es Business Administration Management and Orga-
nization department. He started his career at Turkish
Agriculture Credit Cooperatives and served at sever-
al positions till 2006 and started to serve as Assistant
General Manager to Glbre Fabrikalari T.A.S in 2006.
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baslamistir. Tarkim Bitki Koruma Sanayi ve Ticaret
AS!de yonetim kurulu uyeligi ve Negmar Denizci-
lik Yatinm A.S.de denetim kurulu uyeligi gérevleri-
niyurtten Okutan, evli ve iki cocuk babasidir.

ISMAIL BABACAN
Genel Mtidtir Yardimcisi
Tarihci - Yonetici

01.05.1963, Malatya/Yesilyurt dogumlu. Yiksek
6grenimini Bogazici Universitesi Fen Edebiyat Fa-
kiltesi Tarih Bolimii'nde tamamlamistir. 1985-
1987 yillan arasinda Marmara Universitesi Ilahi-
yat Fakiltesinde yuksek lisans yapmistir. 1987
yilinda is hayatina ¢gretmen olarak baslamuis,
daha sonra 6zel sektore gecerek 2009 yilina kadar
cesitli Uist duzey gorevlerde bulunmustur. 2009
yilinda Gubre Fabrikalarn T.A.S’de Genel Mudur
Yardimcisi olarak goreve baslamistir. Negmar De-
nizcilik Yatinnm A.S”de yonetim kurulu tiyeligi go-
revini yuruten Babacan, evli ve 3 cocuk babasidir.

OSMAN BALTA
Genel Miidtir Yardimcisi
Makine Miihendisi - Yonetici

01.09.1963, Erzurum/Ilica dogumlu. Yuksek ogre-
nimini LT.U. Sakarya Mithendislik Fakiiltesi Ma-
kine Muhendisligi bolumunde tamamlamistir.
1989 yilinda Turkiye Gemi Sanayi A.S/de proje
muhendisi olarak is hayatina baslamistir. 2009
yilina kadar 6zel sektorde cesitli tist duzey gorev-
lerde bulunmustur. 2009 yilinda Gubre Fabrika-
lar1 T.A.S/de Genel Miidur Yardimcisi olarak gore-
ve baslayan Balta, evli ve 3 cocuk babasidir.

OKUTAN is also member of the Board of Tarkim Bit-
ki Koruma Urlinleri San. Ve Tic. A.S. and member of
the Auditors of Negmar Denizcilik Yatinm A.S. He is
married and has 2 children.

ISMAIL BABACAN
Assistant General Manager
Historian — Manager

Ismail Babacan was born in Malatya / Yesilyurt
on 01.05.1963. He got his university degree from
Bogazici University, Department of Science - Lit-
erature. He has done his master’s degree in Mar-
mara University, Department of Theology be-
tween 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 has joined Gubre Fab-
rikalari T A.S team as an Assistant General Man-
ager. He is also member of the Board of Negmar
Denizcilik Yatirim A.S. He is married and has 3
children.

OSMAN BALTA
Assistant General Manager
Mechanical Engineer — Manager

Osman Balta was born in Erzurum / Ilica on
01.09.1963. He got his university degree from Is-
tanbul Technical University, Sakarya Engineering
Department - Mechanical Engineering. In 1989 he
has started his career in Turkiye Gemi Sanayi A.S.
as project engineer. Until 2009 he has been in var-
ious high rank positions. In 2009, he has joined
Gubre Fabrikalari T.A.S team as an Assistant Gen-
eral Manager. He is married and has 3 children.

Tablo 15 Table 15

Giibretas Personel Durumu Giibretas Personnel

2009 2008 Degisim
[ Ao h

PERSONEL PERSONNEL Kapsam Disi  Kapsam Ici Toplam Kapsam Disi  Kapsam Ici Toplam Change

Employees Workers Total Employees Workers Total %

(Non Union) (Union) (Non Union) (Union) °

Genel Mudurliik Head Office 82 - 82 80 - 80 0%

Yarimca Tesisleri Yarimca Plant 43 200 243 41 227 268 -9%

Manisa Tesisleri Manisa Plant* 6 - 6 4 - 4 50%

Bolge Satis Mudyrluklen 49 i 49 49 49 0%
Regional Sales Dir.

TOPLAM TOTAL 180 200 380 174 227 401 -6%

* Manisa Tesislerimizin faaliyeti 30.11.2009 tarihinde sona ermistir. Operation of Manisa Facility has expired at the date of 30.11.2009

2009 yiliicerisinde 52 calisanimiz, sirketimizden
ayrilmistir.
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In 2009, 52 employees retired from the company.
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Toplu is Sozlesmesi

Mevcut toplu is sozlesmesi 2009-2010 yillarini
kapsamaktadir. 2009 yilinda isveren-sendika-
isci iliskilerinde olumsuz bir durum gorulme-
mistir.

Egitim Faaliyetlerimiz

Egitimlerimiz calisanlarimizin yonetsel, birey-
sel ve mesleki yetkinlikleri gelistirmeye yonelik
olmustur. 148 personelimizin katilimiyla toplam
1086 saat egitim gerceklestirilmistir.

E. KURUMSAL YONETIM ILKELERi UYUM
RAPORU

1. KURUMSAL YONETIM iLKELERINE UYUM
BEYANI:

Sirketimiz 2009 yili faaliyet doneminde Sermaye
Piyasas1 Kurulu tarafindan yayimlanan Kurum-
sal Yonetim Ilkelerinde yer alan prensiplere baglh
olarak calismalarini sirdurmustur.

BOLUM I - PAY SAHIPLERI

2. Pay Sahipleri ile iliskiler Birimi

Sirketimizde pay sahipleri ile iliskiler Bitce, Ra-
porlama, Yatinma ve Istirak iliskileri departma-
nimizca yurutulmektedir. Butge, Raporlama, Ya-
tinmar ve Istirak Iligkileri departmani, Sermaye
Piyasasi Kurulu ve Istanbul Menkul Kiymetler
Borsasina karsi, sirketin sorumluluklarini is-
lenmis olup, sermaye artirimlarinda, kar pay:
odemelerinde, hisse senedi degisimlerinde or-
taklarn islemlerini yapmak, aracilik islemleri-
ni tstlenen kurumla calismalarn takip etmek, or-
taklarin yazili veya sozlu muracaatlarinda onlari
bilgilendirmekle gorevlidir. Gorevli personel ve
iletisim bilgileri su sekildedir:

Collective Labor Agreement

Present collective labor agreement covers the
years 2009-2010. In 2008, nothing negative was
experienced in the employer-union-worker rela-
tionship.

Education Activities

Education activities are aimed at developing man-
agerial, personal and professional capacities of
the staff. Education activities of 1086 hours with
participation of 148 employees were carried out.

E. CORPORATE GOVERNANCE PRINCIPLES
COMPLIANCE REPORT

1. CORPORATE GOVERNANCE PRINCIPLES
COMPLIANCE STATEMENT:

The Company has carried out its activities in the
period of 2009 in accordance with the Corporate
Governance Principles issued by the Capital Mar-
ket Board.

SECTION | - SHAREHOLDERS

2. Shareholders Relations Department

Shareholders Relations is maintained by our
Budget, Reporting, Investor and Affiliate Rela-
tions Department. The department has under-
taken company responsibilities for Capital Mar-
ket Board (SPK), Istanbul Stock Exchange (IMKB)
to handle shareholders’ transactions at capital
increase, dividend disbursement, exchange of
shares, to follow operations with stock broker, re-
ply and inform shareholders’ written and verbal
requests. The list of responsible employees and
their contact information is as follows:

Gorevli Personel Name Unvan Title Telefon Phone E-Posta E-Mail

Necmettin Oner Mudur Manager (+90 212) 376 50 27 noner@gubretas.com.tr
= . Uzman Yardimcisi .
Mustafa Ozyesil Assistant Expert (+90 212) 376 50 83 mozyesil@gubretas.com.tr

«—— YONETIM KURULU FAALIYET RAPORU
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3. Pay Sahiplerinin Bilgi Edinme Haklarinin
Kullanimi

Dénem icinde pay sahiplerimizden gelen yazili ve séz-
1t bilgi talebi basvurularinin tamami yanitlanmistir.
Ayrica, Sirketimiz pay sahiplerini ilgilendiren konu-
larda internet ortaminda duyurular yapilmakta olup,
Sermaye Piyasasi Kanunu ve Turk Ticaret Kanunu hi-
kiimleri cercevesinde basin ilan yolu ile yatinmcilara
ulagilmaktadir. Ana Sozlesmemizde Ozel Denetci atan-
masina iliskin bir madde bulunmamakta olup bu ko-
nuda yatinnmcilardan herhangi bir talep gelmemistir.

4. Genel Kurul Bilgileri

Sirketimizin Genel Kurullari, Turk Ticaret Kanu-
nu ve Sermaye Piyasasi Kanunu hukumleri cerce-
vesinde yapilir. En buyuk ortagimiz Turkiye Tarnim
Kredi Kooperatifleri Merkez Birligi'nin istirak orani
%78,48 oldugundan, toplantilarimizda gerekli nisa-
bin saglanmasinda problem yasanmamaktadir. Sir-
ketimizin ihrac ettigi hisse senetleri hamiline yazili
oldugu icin, yatinmcilara Genel Kurul davetleri ba-
sin yoluyla yapilmaktadir. Ancak Genel Kuruldan
15 gun evvel Faaliyet Raporu sirket merkezinde Pay
sahiplerinin incelemesine hazir bulundurulmakta-
dir. Genel Kurullarda gindem maddeleri gérusulur-
ken, ilgili gindem maddesi oylamaya sunulmadan
once pay sahiplerine bu madde hakkinda soyleye-
cekleri birsey olup olmadig1 sorulur. Ayrica gunde-
min teklif ve temmeniler maddesine gecildiginde
katilimcilann sirket hakkinda sordugu sorular, sir-
ket yetkilileri tarafindan cevaplandirilir. Gindem-
deki maddeler gorusulirken pay sahipleri tarafin-
dan Divan Baskanligina onerge verilir. Bu dnergeler
oya sunulduktan sonra bu onergelerdeki talepler tu-
tanaklara gecirilmek suretiyle isleme alinir. Genel
Kurul tutanaklar Sirketimizin genel merkezinde
pay sahiplerine acik olarak tutulmaktadir.

5. Oy Haklari ve Azinlik Haklar

Sirketimizde imtiyazli hisse senedi olmadigin-
dan, imtiyazli oy hakki bulunmamaktadir.

6. Kar Dagitim Politikasi ve Kar Dagitim
Zamani

Sirketimizde kar dagitimi konusunda imtiyaz
yoktur. Sirketin kar dagitimi Sermaye Piyasasi
Kanunu ve Tirk Ticaret Kanunu hikiimleri cer-
cevesinde yasal suireler icerisinde yapilmaktadair.
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3. Use of Shareholders’ Rights to Obtain
Information

Whole written and verbal information requests
from the shareholders are replied. Also informa-
tion related to shareholders and investors has
been announced through internet and newspa-
pers in accordance with Turkish Trade Law and
Capital Market Code. There is no clause about as-
signing a special auditor in the articles of associ-
ation and we have not received any request from
investors on this subject.

4. Information on General Assembly

General Assembly Meetings of the company
shareholders are held in accordance with the
Turkish Trade Law and Capital Market Code. There
is no problem for attendance quorum because as
main shareholders’ participation rate is 78,48%
Company’s issued stocks are bearer share there-
fore general assembly meeting invitations are
made through press. But annual report is made
available at the company head office 15 days pri-
or to the general assembly meetings for Share-
holders” inspection. During the general assem-
bly 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 partici-
pants are answered by the company authorities
on the matters discussed. During discussion of
articles proposals are given to the Meeting Ad-
ministrator by shareholders. After voting these
proposals are executed by entering them in the
minutes. The minutes of general assembly meet-
ings are accessible to shareholders at head office
of company.

5. Voting Rights and Minority Rights

There are no privileged rights on voting because
there is no preferential stock issued.

6. Dividend Policy and Deadline for Dividend
Distribution

There are no privileged rights on distribution of
dividends in the company. Distribution of divi-
dends are completed within official period in ac-
cordance with Capital Market Law and Turkish
Trade Law.

ANNUAL REPORT OF THE BOARD OF DIRECTORS
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7. Paylarin Devri

Sirketimizin ana sozlesmesinde pay devrini kisit-
layan bir hikum bulunmamaktadair.

BOLUM Il - KAMUYU AYDINLATMA VE
SEFFAFLIK

8. Sirket Bilgilendirme Politikasi

Sirketimiz yatirimeiy: bilgilendirme konusunda
mevcut mevzuat hitkiimleri cercevesinde hare-
ket etmektedir.

9. Ozel Durum Aciklamalar

Y1l icinde Sermaye Piyasasi Kanunu hukumleri
uyarinca 27 adet 6zel durum aciklamasi yapilmis-
tir. Bildirimler kanuni suresi icerisinde yapilmuis-
tir. Sirketimizin ihrac¢ etmis oldugu hisse senetleri
yurt dis1 borsalarinda kote edilmemistir.

10. Sirket internet Sitesi ve icerigi

Sirketimizin internet sitesi mevcuttur. Internet
adresimiz www.gubretas.com.tr'dir. Internet si-
temizde Sermaye Piyasasi Kurulu Kurumsal Yo-
netim Ilkelerinde say1lan bilgilere yer verilmistir.

1. Gercek Kisi Nihai Hakim Pay Sahibi /
Sahiplerinin Aciklanmasi

Sirketimizin en buyuk ortagi %78,48 ile Turkiye
capinda yaygin, yaklasik 1.3 milyon ciftci ortagin
olusturdugu Tarim Kredi Kooperatifleri'nin ist
birligi statustinde olan Turkiye Tarim Kredi Koo-
peratifleri Merkez Birligi’dir.

12. iceriden Ogrenebilecek Durumda Olan
Kisilerin Kamuya Duyurulmasi

Sirketimizde boyle bir liste olusturulmamis olup,
bu konu ile ilgili kamuya herhangi bir duyuru ya-
pilmamistur.

BOLUM Il = MENFAAT SAHIPLERI

13. Menfaat Sahiplerinin Bilgilendirilmesi

Giibre Fabrikalari T.A.S.1n hedeflerine ulasmasinda ve
faaliyetlerinde ilgisi bulunan kurum veya menfaat sa-
hiplerinin mevzuat ile diizenlenen veya heniiz duzen-
lenmemis haklarinin garanti altina alinmasini saglar.
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7. Transfer of Shares

There is no clause that restricts transfer of shares
in articles of association of the company.

SECTION 2 - PUBLIC DISCLOSURE AND
TRANSPARENCY

8. Company Information Disclosure Policy

In terms of informing investors, our company acts
within the framework of the present legislations.

9. Disclosure of Material Events

The company has announced 27 special events
disclosures according to CMB regulations during
the year. Disclosures have been announced in le-
gal period. The company'’s issued shares have not
listed in foreign stock exchanges.

10. The Company’s Website and Its Contents

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

11. Disclosure of the Company’s Ultimate
Controlling Individual Shareholder /
Shareholders

The company’s main shareholder which owns
78,48% of shares is Agriculture Credit Coopera-
tives Central Union which is top union of Agricul-
ture Credit Cooperatives that consisted of 1.3 mil-
lion farmer shareholders.

12. Disclosure On Insiders

There is no such list has been formed in the com-
pany and nothing has been disclosed to public on
this matter.

SECTION Il - STAKEHOLDERS

13. Informing Stakeholders

Gubre Fabrikalarn T.A.S. provides guarantee in or-
der to protect the interests of the parties and in-
vestors who are involved in the process of reach-
ing Glibretas's goals, whether their rights are
protected by legislations or not.

GUBRE FABRIKALARI T.A.S 2009



Menfaat sahipleri; sirket ortaklari/pay sahiple-
ri, calisanlar, alacaklilar, musteriler, tedarikciler,
sendikalar, sivil toplum kuruluslari, devlet ve sir-
ketle ortak is yapmayi veya yatinnm yapmay: di-
sunebilecek tasarruf sahiplerinden olusur. Men-
faat sahiplerinin; sirket ile veya kendi aralarinda
olusabilecek cikar catismalarinin en aza indiril-
mesi icin dengeli yaklasimlar icinde olunur ve bu
haklar birbirinden bagimsiz degerlendirilir.

Sirket faaliyetlerini aksatmayacak sekilde, men-
faat sahiplerinin sirket yonetimine katilimina
yonelik mekanizma ve modeller gelistirilir.

Yonetim kurulu uyeleri ve yoneticiler, menfaat
sahiplerini zarara ugratacak ve mal varliginin
azalmasina yol acacak tasarruflardan kacinirlar,
sirket menfaati ile menfaat sahiplerinin menfa-
atleri arasinda tutarli bir denge esasina gore isi
yonetirler.

14. Menfaat Sahiplerinin Yonetime Katilimi

Daha etkili, verimli, kaliteli mal ve hizmet treti-
mi amaciyla, sirketimizle ilgili menfaat sahiple-
riyle fikir alisverisi ve toplantilar yapilmakta ve
sirketin karar ve politikalarinin olusmasinda go-
rusleri dikkate alinmaktadir.

15. insan Kaynaklar Politikasi

Calisanlarimiz1 secerken ve ise yerlestirirken
etnik koken, dil, din, cinsiyet, renk veya siya-
si diusunce ayrimi gozetmeyiz. Tek kriterimiz,
Gubre Fabrikalari T.A.S'yi benimseyip “biz”
duygusunu paylasabilecek, sorumluluk alabi-
lecek, is ahlaki olan, idealist, titiz ve takim ca-
lismasina uygun, surekli kendisini yenileyebi-
len ve gelistirebilen, analitik dustunceye sahip
insanlari bulmaktir.

Degerlendirmeyi; verimlilik, Gubre Fabrikalar:
T.AS. ilke ve prensiplerine uyum, kurum kultu-
runu paylasma ve objektif basar kriterlerine gore
yapariz. Profesyonel yontem ve tekniklerle, cali-
sanlarnimizin bilgi, birikim ve donanim eksiklik-
lerini tespit etmek suretiyle bunlarin giderilmesi
icin gerekli faaliyetleri uygulanz.

Basar gosteren calisanlarimizin yatay ve dikey
ilerlemelerini tesvik eder, onlar1 maddi-manevi
olarak odullendiririz.

Calisanlarla ilgili alinacak kararlarda, calisanlar-
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Stakeholders consist from shareholders, employees,
creditors, customers, suppliers, trade unions, non-
governmental organizations and savers who con-
sider 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 ad-
opted and theirrights are considered independently.

The company develops mechanisms and models,
without blocking company activities, for partici-
pation of stakeholders to company management.

The members of the Board of Directors and Man-
agers avoid from disposals that will inflict loss on
the stakeholders or reduce assets. They manage
the business based on coherent balance between
the company and stakeholders benefits.

14. Participation of the Stakeholders in the
Management

The company holds meetings in order to ex-
change ideas with stakeholders. The outcome of
the meetings is used to shape the company deci-
sions and policies to provide more effective, effi-
cient, better quality products and services.

15. Human Resources Policy

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

We do evaluate people according to their produc-
tivity, their adoption to the corporate culture and
objective success criteria. When we encounter the
lack of knowledge and experience among our em-
ployees after applying professional methods and
techniques, we provide all the necessary activi-
ties to develop their skills and educations.

We encourage personne who demonstrate devel-
opment horizontally and vertically, reward them
materially and spiritually.

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

ANNUAL REPORT OF THE BOARD OF DIRECTORS
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dan ve sendika temsilcilerinden gorus alisverisi-

ne onem veririz.

Calisanlarimizin maddi ve manevi her turli ge-
reksinimlerini karsilamak suretiyle, gorevlerini
en Ust duzeyde yerine getirebilecekleri fiziki ve
sosyal ortami hazirlanz.

Gubre Fabrikalar1 T.A.S.de Insan Kaynaklari poli-
tikamiz bes temel ilkeye dayanmaktadir:

- Esitlik

- Katilimci Yonetim ve Seffaflik

- Calisma Kosullarinda Siirekli Iyilestirme
- Verimlilik Bazli Ucretlendirme

- Insan Haklarina Saygi

16. Miisteri ve Tedarikcilerle iliskiler
Hakkinda Bilgiler

Gubre Fabrikalar1 T.A.S., mal ve hizmetlerinin pa-
zarlamasinda ve satisinda musteri memnuniye-
tini saglayici her turlu tedbiri alir. Bu dogrultuda;

« Musterinin satin aldig1 mal ve hizmete iliskin
talepleri suratle karsilar ve gecikmeler hakkinda
sure bitimi beklenmeksizin musteriler bilgilendi-
rilir.

« Mal ve hizmetlerde kalite standartlarina uyu-
lur ve standardin korunmasina ozen gosterilir.
Bu amacla kaliteye iliskin belirli bir garanti sag-
lanir. Standardin altinda kalan mal ve hizmetler
telafi ve tazmin edilir.

- Ticari sir kapsaminda, musteri ve tedarikcilerile
ilgili bilgilerin gizliligine 6zen gosterilir.

- Sirket ile musteriler ve tedarikciler arasinda
haksiz menfaatten uzak iyi iliskiler kurulmas:
ve taraflar arasinda yapilan anlasma kosullari-

na uyum saglanmasi icin sirketce gerekli onlem-
ler alinir.

17. Sosyal Sorumluluk

Bursiyer ve Burs Miktari

Turkiye genelinde Ziraat Fakultesi bulunan 23
universitede toplam 59 ziraat fakultesi 6grencisi-
ne karsiliksiz egitim bursu verilmektedir.

Vakif Kurulmasi

Turkiye Tarim Kredi Kooparatifleri Merkez Bir-
ligi dnculuginde kurulan Tarim Kredi Koopera-
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We prepare social and physical place that our per-
sonnel 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

- Continuous improvement of working conditions
- Productivity-based payment

- Respecting Human Rights

16. Information on Relations with the Clients
and Suppliers

Gubretas takes all the necessary steps for custom-
er satisfaction in marketing and sales of goods
and services. In this respect:

The company meets customer orders of the prod-
uct and service swiftly and informs the custom-
ers if any delays would occur.

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

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

The company takes all the necessary measures to
prevent unfair business gain between suppliers
and the customers and establish good relations
and accord agreement conditions between con-
tracting parties.

17. Social Responsibility

Scholarships

GUBRETAS provides scholarship for 59 agricul-
ture faculty students from 23 different universi-
ties with agriculture faculties all across Turkey.

Establishing a Foundation

Our company as a founder has donated 200.000
TL to Tanim Kredi Kooperatifleri Egitim, Kultur
ve Saghk Vakfi (The Agriculture Credit Coopera-

GUBRE FABRIKALARI T.A.S 2009



tifleri Egitim, Kultir ve Saglik Vakfina (TAREK-
SAV) sirketimiz 200.000 TL vakfederek kurucu
uye olmustur. Vakfin kurulus varlig1 830.000,00
TLdir.

Vakfin amaci, her dizeyde egitim, 6gretim, kiil-
tur ve saglk konularinda, kamu yararina ve
kamu hizmeti niteliginde faaliyetler yaparak,
genc nesillerin; cumhuriyet, demokrasi, laiklik
ve temel insan haklar basta olmak uzere, cag-
das medeniyetin ortak ve evrensel degerlerini,
bilimsel ve rasyonel dusunceyi ve bilim metodu-
nu ozumseyip bir yasam bicimi haline getirmis;
bilgili, kulturlu ve cagdas teknolojiye hakim; bil-
give teknoloji uretebilen ve bunlar tilkemizin ve
insanligin yararina kullanabilen; 6zguvene, yuk-
sek is ahlakina ve is disiplinine sahip; uretici, ya-
ratici, girisimci ve insiyatif sahibi; uluslararasi
duzeyde rekabete ve cagla bas etmeye hazir; in-
san ve doga sevgisi ve yasama sevinciyle dolu ve
dolayisiyla, ulkemize ve tum insanliga daha ya-
rarli bireyler olarak yetismesine; ayrica, yasam
boyu egitim anlayisina uygun olarak, her yas ve
seviyedeki insanin bilgi ve kultiir yonunden ge-
lismesine, daha saglikli, uretici ve yaratici hale
gelmesine calismak, hizmet etmek, katkida bu-
lunmak ve bunun icin her seviye, derece ve nite-
likte, anaokulu, ilkogretim okulu, lise ve meslek
yuksek okulu, Universite, lisansustu egitim ku-
rumlari, kultur ve spor tesisleri, arastirma ve uy-
gulama merkezleri ve saglik kuruluslari kurmak
ve isletmektir.

Egitim

Turk ¢iftcisini bilingli tarima tesvik amaciyla str-
durulen egitim faaliyetleri 2009 yilinda devam
etmistir. “Bilin¢li Uretici Kazanir” adiyla duzen-
lenen egitim projesi kapsaminda tarimsal faa-
liyetlerin yogun oldugu 7 kentimizde Ziraat Fa-
kulteleri ile isbirligi yapilarak bolgedeki ziraat
muhendisleri ve ciftcilere seminerler verilmis-
tir. Bolge Satis Mudurluklerimiz faaliyet alan-
larindaki Tarim Kredi Kooperatifleri ile birlikte
duzenledikleri ciftci egitim toplantilarinda kati-
limcilan tarimsal Giretimle ilgili her konuda bilgi-
lendirmistir. Uzman ziraat mihendisleri bu top-
lantilarda ciftcilerimizi 6zellikle bilincli gtibre ve
gubreleme teknigi secimi ve toprak analizi konu-
sunda aydinlatmistir.
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tives Education, Culture and Health Foundation),
which was established under the guidance of
Tarim Kredi Kooperatifleri Merkez Birligi. Foun-
dation’s establishment asset is 830.000 TL.

The Foundation’s objective is to make activities
for the public weals on every level of education,
instruction, culture and health topics to provide
create rising generation particularly who inter-
nalize Republic, Democracy, Secularism and Fun-
demantal Human Rights, Joint and Universal Val-
ues of Contemporary Civilization, Scientific and
Rational Thought and make them their way of
life and are intellectual,cultural,dominates tech-
nology and able to produce technology and use
it in favour public and has self confidencehigh
business ethic and business discipline and also ge
nerative,creative,entrepreneur and has initiative
and ready to keep up with era and internation-
al level competition and full of with joy of living
and by this way growing beneficial person to our
country and all humanity, in addition to in line
with life long education approach contributing
to improvement of people for every age and lev-
el in terms of knowledge and culture,struggling
for being healthier,more generative and creative
and to implement this aim build and running in
every level of kindergarden,primaryschool,lycee
vocational high school,university,postgraduate
education,plant of sport and culture,research and
implementation center and health institutions.

Training

Our training activities aimed at supporting
knowledgeable agriculture continued in 2009 too.
Under the framework of a training project called:
“Conscious Farmer Earns” in cooperation with the
university agriculture deparments, seminars tar-
geting agricultural engineers and farmers were
organized in seven cities with intensive agricul-
tural activities.

Company'’s Regional Sales Directorates informed
farmers in all aspects of agriculture in seminar
meetings organized in cooperation with Agricul-
ture Credit Cooperatives. Specialist agricultural
engineers enlightened farmers in these meetings
on conscious choice of fertilizers and application
methods and soil analysis.
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BOLUM IV - YONETIM KURULU

18. Yonetim Kurulunun Yapisi, Olusumu ve
Bagimsiz Uyeler

Sirketimizde; Yonetim Kurulumuz, Genel Kurul
Toplantilarinda Ana Sozlesme ve Turk Ticaret Ka-
nunu hukimleri cercevesinde secilir. Tirk Ticaret
Kanunu ve Sermaye Piyasasi Kurulu mevzuati cer-
cevesinde gorevleriniifa ederler. Mevcut durum iti-
bariyle Yonetim Kurulu Uyeleri asagidaki gibidir.

Bedrettin YILDIRIM Baskan Chairman

Necdet DiRiK Baskan Vekili Vice Chairman
Hamdi GONULLU Uye Member
Dr. Erol DEMIR Uye Member
Yusuf YESIL Uye Member
Veli CELEBI Uye Member
Mehmet KOCA Uye Member

19. Yénetim Kurulu Uyelerinin Nitelikleri

Sirketimizin ana sozlesmesinde Yonetim Kuru-
lu Uyelerinin niteliklerini belirleyen hitkiimler
bulunmamakla beraber, secilen Yonetim Kurulu
Uyeleri, Turk Ticaret Kanunu ilgili hukumleri ile
Sermaye Piyasasi Kurulu Kurumsal Yonetim ilke-
leri IV. Bolim'iinde yer alan niteliklere haizdirler.

20. Sirketin Misyon ve Vizyonu ile Stratejik
Hedefleri

Glibre Fabrikalari T.A.S.olarak Vizyonumuz;

Gecmisinden ve koklerinden gli¢ alan Turkiye'de
oncu, diunyada markalasmis bir dev Gubre Fabri-
kalari TA.S,

Kalite bilinci, etkin kaynak yonetimi, surekli iyi-
lestirme, verimlilik ve musteri odakliligl esas
alan yonetim anlayisi cercevesinde tum surecle-
rinde cagdas teknolojik imkanlardan azami de-
recede faydalanan, akademik dunya ve ilgili ku-
rumlarla birlikte ciftcinin bilinclendirilmesi ve
bilgilendirilmesi suretiyle Tarim Kredi Koopera-
tifleri ile isbirligi icinde sinerji olusturarak Turk
taniminin gelismesinde ve ilerlemesinde aktif rol
oynayan bir firma olmak,

Alt yapi tesisleri ve markalasmis “Glibretas” adiy-
la sektoriinii yonlendiren, uluslararas: standart-
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SECTION IV — BOARD OF DIRECTORS

18. The Structure and Composition of the
Board of Directors and Independent Members

In the company; Board of Directors are voted un-
der the Articles of Association and Turkish Trade
acts framework at the shareholders’ meeting.
They fulfill their duties under the Turkish Trade
Laws and Capital Market Board acts. Available
members of Board of Directors are:

T.T.K.K.M.B. Genel Miidiir General Manager
T.T.K.K.M.B. Ted.Paz.D.Bsk. Head of Division
T.T.K.K.M.B. Krediler D.Bsk. Head of Division
T.T.K.K.M.B. Fon Yon. Muh. D. Bsk. Head of Division
T.T.K.K.M.B. Bolge Mudiirii Manager

T.T.K.K.M.B. Bolge Midiiri Manager

GUBRETAS Genel Mudur General Manager

19. Qualification of Board of Directors

Even though we have no rule or regulations about
the qualifications of Board of Directors in the ar-
ticles of association, they have qualifications that
mentioned in the IV. Section of Capital Market
Boards corporate governance principles and Turk-
ish Trade Code principles

20. The Mission, Vision and Strategic Goals
of the Company

Vision of Glibre Fabrikalari T.A.S. is;

Encouraged by the company’s origin and past;
to become leader in Turkey, a trademark in the
world, and a giant Gubre Fabrikalar T.A.S..

To be a company that benefits from contempo-
rary technological changes as much as possible,
grounding on quality consciousness, efficient re-
source management, continous improvement,
productivity and customer oriented manage-
ment; to be a leading company for Turkish agri-
cultural by creating synergy together with the
academic world, relevant institutions and Agri-
culture Credit Cooperatives.

To become the leading company that can drive
its sector with its infrastructure and well
known trademark name “Gubretas”; to attain
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lan yakalamis Uretim teknolojisi ile diinya olce-
ginde rekabet guctine ulasmis Turkiye'nin bir
numarali firmasi olmak,

“Once Insan” yaklasimi icinde calisanlarini hem
maddi hem de manevi anlamda fiziki ve sosyal
imkanlarn saglamis; cevre bilincini, ekolojik den-
geyi ve insan sagligini 6n planda tutan, sosyal
icerikli projeleri destekleyen ve bizzat icinde yer
alan bir firma olmak,

Dunyadaki gelismeleri yakindan takip ederek,
Ar-Ge calismalarina agirlik veren, akredite edil-
mis laboratuvarlar: ve bilgi bankasiyla ciftcinin
ihtiyaci olan Giriin cesitliligini saglayan, tarimsal
alanda musterilerine farkli imkan ve alternatif
sunan bir firma olmaktuir.

Glibre Fabrikalari T.A.S. olarak Misyonumuz;

Kurumsal prestij ile markay: pekistirerek urun,
hizmet ve alt yap1 kalitesini yayginlastirmak,

Sahip oldugumuz gecmisimizden ve koklerimiz-
den glic alarak; modern bilgi ve teknoloji ile do-
natilmis tesislerimizde, profesyonel yonetim an-
layisina sahip uzman kadromuzla kimyevi giibre
uretim ve tedarigini en kaliteli sekilde yapmak,
urtnlerimizin musterilere en kisa sturede ulasi-
mini saglayacak satis ve sevkiyat agini kurmak,

“Usttn kalite, uygun maliyet” anlayisi cerceve-
sinde surdurilebilir bir buytume trendi yakala-
mak ve piyasa Ustunligunu elde tutmak,

Gubretas — Kamuoyu ve Ciftciler arasinda ileti-
sim kanallar1 ve kopruleri tesis ederek Tanitim
ve Halkla Iliskiler calismalarina agirlik vermek;
Gubre Fabrikalari T.A.S/1n kurumsal yapisina uy-
gun imaj gelistirme faaliyetleri yapmak ve bun-
lar1 firma icine ve disina yonelik olarak yaygin-
lastirmak,

Karhlik, verimlilik ve etkinlik esaslari cercevesin-
de dunya ile rekabet edebilecek trin kalitesine ve
standardizasyonuna ulasmak, etkin ve verimli
kaynak yonetimi icin strekli iyilestirme faaliyet-
lerini strdirmek, Uretim icin gerekli olan ham-
maddeihtiyacinikendikendisine karsilayabilmek,
ulke icinde ve disinda liretim ve alt yapi tesislerine
sahip olmak ve bunlarla uyumlu pazarlama stra-
tejisi ve politikalar tespit ve tayin etmek,

Basarisini musteri memnuniyetiile 6lcen, muste-

GUBRE FABRIKALARI T.A.S 2009

global competitive power with its production
technology.

Adopting the motto of ‘Human First’, to be a com-
pany 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 agri-
culture sector, to provide product variety, infor-
mation bank and accredited laboratories for the
need of farmers, to emphasize R & D works by
following up the modern developments in the
world.

Mission of Gtibre Fabrikalar TA.S. is;

To expand the goods, services and infrastructure
quality that will boost corporate reputation and
trademark,

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

To keep market advantage and preserving sus-
tainable growth trend in accordance with “high-
est quality, reasonable cost” approach.

To emphasize advertisement and public rela-
tions works by establishing communication
channels and bridges between Gubretas — Pub-
lic and Farmers and to do image development
activities convenient to Glibretas’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 materi-
al needs itself, efficient resource management,
having production and infrastructure establish-
ments within the country and abroad and adopt-
ing relevant policies.

To be a company that measures its success with
the customer satisfaction who could find fast
and relevant solutions to the needs of the cus-
tomers,
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ri ihtiyaclarina hizli ve kaliteli ¢oztimler Uretebi-
len bir firma olmaktir.

21. Risk Yoénetimi ve i¢ Kontrol Mekanizmasi

Sirketimizde Genel Mudurluge bagli olarak calis-
malarini stirdiiren Ic Denetleme birimi mevcut
olup, Sirketimizin faaliyetlerini periyodik olarak
denetlemekte ve denetim raporlarini Genel Mu-
durluge sunmaktadir. Ayrica sirketimizde Finans
Mudurlugu bunyesinde Risk Takip ve Mali Kont-
rol birimi mevcuttur.

22. Yoénetim Kurulu Uyeleri ile Yoneticilerin
Yetki ve Sorumluluklari

Sirketin yonetim kurulu uyeleri ve yoneticile-
rinin yetki ve sorumluluklar Sirket Ana Sozles-
mesinde belirlenmistir. Ayrica yonetim kurulu
uyelerinin sorumluluklarini basta Turk Ticaret
Kanunu olmak tzere Sermaye Piyasasi Kurulu ve
ilgili mevzuat hukumleri belirlemektedir.

23. Yonetim Kurulunun Faaliyet Esaslar

Yonetim Kurulu toplantilarn ve karar nisabi ana
sozlesme ve Turk Ticaret Kanunu hiikimleri cer-
cevesinde yapilir. Sirketimizde Yonetim Kuru-
lu toplantilarina iliskin calismalar yuritmek ve
yonetim kurulu Uyelerine hizmet vermek tzere
Genel Mudire baglh bir birim olusturulmustur.
Sirket icindeki birimler konularyla ilgili karara
ihtiyac duyulan islerle ilgili 6nergelerini hazirla-
yarak Genel Mudurluk onayini aldiktan sonra il-
gili birime iletirler. Bu onergelerle ilgili gindem
olusturularak Yonetim Kurulu Baskanligina yo-
netim kurulu toplantisina davet yazisiyla birlikte
ulastirilir. Yonetim kurulu baskani davet yazisini
imzalayarak giindemle beraber uiyelere toplan-
t1 davet yazisini gonderir. Toplantidan sonra ali-
nan kararlar ilgili birimlere gonderilir. Yil icin-
de 21 adet Yonetim Kurulu Toplantis: yapilmistir.
Yonetim kurulu tiyelerinin agirlikli oy hakki ve
olumsuz veto hakk: yoktur. Yonetim Kurulu tiye-
leri prensip olarak her toplantiya katilir. Yonetim
Kurulu dizenli olarak ve ana sozlesme hitkiimle-
ri cercevesinde en az ayda bir defa, gerekli gori-
len hallerde bu sureye baglh kalmaksizin topla-
nirlar. Ayrica Denetim Kurulu tyeleri de zaman
zaman Yonetim Kurulu toplantilarina istirak et-
mektedirler.
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21. Internal Control and Risk Management
Mechanism

We have Internal Control Department directly
tied to General Directorate that inspects compa-
ny activities periodically and submits Inspection
Reports to General Directorate. Also we have Risk
Monitoring and Financial Control Unit under Fi-
nance Directorate.

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

Authority and responsibilities of the Members of
the Board Directors have been defined in the ar-
ticles of association. Also Turkish Trade Law and
then Capital Market Board and related legisla-
tions determine responsibilities of the Members
of the Board Directors.

23. Principles of Activity of the Board of
Directors

Board meetings and quorum are held in accor-
dance with legislations of Turkish Trade Law.
We have established a department under Gener-
al Manager to conduct activities related to Board
Meetings and Members of the Board Directors.
Departments prepare proposals and get approv-
al of General Manager and forward them to re-
lated department when they need to pass a res-
olution. Agenda has been prepared by these
proposals and has been sent with Board Meet-
ings invitation to Head of Board of Directors. Invi-
tation after being signed by Head of Board of Di-
rectors and Agenda is sent to members of Board
of Directors. Resolutions are sent to related de-
partments after Board Meetings. 21 Board Meet-
ings have been done within year. There are no
weighted voting rights and negative veto rights
of the members. Principally the members partic-
ipate for each Board Meetings. Board of Directors
meets regularly in accordance with articles of as-
sociation every month and they meet when the
need arise. Also members of board of supervisors
sometimes participate in Board Meetings.

24. Prohibition of Transactions and
Competition with the Company

Although exceptional situations are identified in
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24. Sirketle Muamele Yapma ve Rekabet Yasagi

Yonetim Kurulu uyeleri icin her ne kadar Turk
Ticaret Kanunu'nun 334. ve 335. maddeleri ile is-
tisnai durumlar tanimlanmakta ise de, bu mad-
deleri ihlal edici ve bundan dolay:1 da bir cikar
catismasina sebebiyet verici fiili bir durum olus-
mamistir.

25. Etik Kurallar

Sirketimizin faaliyetleri Yonetim Kurulu tarafin-
dan hazirlanan ve calisanlarimiza aciklanan ve
asagida belirttigimiz etik kurallar cercevesinde
yurutulur.

- Insana derin sayg1 ve énce insan anlayisi,

- Musteri odakli disinme ve calisma,

- Topluma kars1 sorumluluk duygusu ve cevreye
saygl,

- Surekli gelisim, akilci ve sistematik calisma,

- Fikirlerin rahatlikla konusuldugu 6zgir ortama
sahip olma,

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

- Yuksek ahlak degerlerini kurumsal kimligimiz
ile butunlestirme,

- Din, dil, 1rk ve cinsiyet ayirt etmeksizin hizmet
etme,

- ‘Glven’ kelimesiyle anilan bir kurum ve kurum
kultird olusturmak

26. Yonetim Kurulunda Olusturulan
Komitelerin Sayi, Yapi ve Bagimsizhgi

Yonetim Kuruluy, sirketin icinde bulundugu du-
rum ve gereksinimlere uygun olarak, gorev ve
sorumluluklarini saglikli bir bicimde yerine ge-
tirmek amaciyla Denetim ve Kurumsal Yonetim
komiteleri olusturmustur. Her iki komite de iki-
ser Uyeden olusmus olup faaliyetlerini Sermaye
Piyasasi Kurulu tebliglerine gore yurutmektedir.

27. Yonetim Kuruluna Saglanan Mali Haklar

Sirketimizde Yonetim Kurulu uyelerinin yil icin-
de alacag1 huzur hakk: ve harcirah tutarlan Ge-
nel Kurul tarafindan tespit edilir. Ayrica sirkette
Yonetim Kurulu tyelerine bunun disinda kredi,
borg gibi 6demeler yapilmamustur.
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334.-335. articles of the Turkish Trade Law for the
members of Board of Directors; de facto situation
which causes conflict of interest and violations of
those clauses has not happened.

25. Ethical Rules

Activities of the company are carried out with-
in the framework of ethical rules which are pre-
pared by Board of Directors that mentioned be-
low and announced to the employees.

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

- Customer oriented thinking and working

- Continuous improvement, systematical and log-
ical thining,

- Having a free atmosphere where opinions are
expressed freely,

- Equality at management, transparency, ac-
countability and responsibility

- Merging high ethical and moral values with the
corporate identity,

- Service without discrimination on religion, lan-
guage, race and gender,

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

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

Board of Directors has established an audit com-
mittee and corporate governance committee in
order to fulfill its tasks and responsibilities thor-
oughly, regarding with the company’s formation
and requirements. Both Audit committees con-
sist of two members and they execute their activ-
ities according to notifications of Capital Markets
Board.

27. Remuneration of the Board of Directors

Attendance fees and travel allowances that will
be paid during the year for the members of the
Board of Directors have been determined at the
shareholders’ meeting. Also any charges such as
credit or lend have not been paid to the members
of the Board of Directors.
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I11. 2009 YILI KAR DAGITIM ONERISI

Gubre Fabrikalar T.A.S./nin 2009 yilina ait
Kar Dagitim Onerisi

2009 y1ili faaliyetleri sonucu SPK'nun Seri XI. No:
29 sayili tebligi geregi hazirlanmis Konsolide
mali tablolarda 59.057.268,- TL'lik zarar olusmus-
tur.

l1l. PROFIT DISTRIBUTION PROPOSAL

Dividend Distribution Proposal of Giibre
Fabrikalari T.A.S. for 2009

The loss of 59.057.268,- TL that appears in the con-
solidated financial reports

prepared pursuant to the Communique Series XI.
No:29 of the Capital Markets Board is

. > | Yasal Kayitlara Gore
. Legal Account

1 Sermaye Capital

83.500.000 83.500.000

Toplam Yasal yedek Akce (Yasal Kayitlara gore) Total Legal

Reserves (based on legal records)

5.645.297 5.645.297

2 Esas SOzlesme Uyarinca kar dagitimina imtiyaz var ise

sozkonusu imtiyaza iliskin bilgi Information about preferred -

stock if it is exists depending on article of association

Dénem Kari Profit in Period

-59.057.268 34.586.027

Odenecek Vergiler Taxes Payable ()

0 0

Net Dénem Kari Net Profit in Period

-59.057.268 34.586.027

Gecmis Y1l Zararlari Previous Year's Loss (-)

-53.660.117

I. Tertip Yasal Yedek I. Legal Reserves

0

Net Dagitilabilir Donem Kari Net Distrubutable Profit for Period

0

O 00 N O V1~ W

Bagislar Contribution

Period to count first divident

1. Temettiiniin Hesaplanacagi Net Dag.Don. Kan Net Profit in

o O O o

Ortaklara 1. Temetti Ist Divident for shareholders

Nakit Cash

o

1
Bedelsiz Bonus issue

Toplam Total

12 preferred Stocks

imtiyazIi Hisse Sahiplerine Dagitilan Temettii Divident for

B Directors/Personnels)

Yénetim Kurulu Uyelerine/Calisanlara (Divident For Board of

1 perpetual bonds

intifa Senedi Sahiplerine Dagitilan Temettii Divident for

15 Ortaklara 2. Temettii 2 nd. Divident for Shareholders

16 Il. Tertip Yasal Yedek Akce /I. Legal Reserves

17  Stati Yedekleri Statutory Reserves

18  Ozel Yedekler Special Reserves

19 Olaganiistu Yedek Extraordinay reserve

Dagitilmasi Ongériilen Diger Kaynaklar Distributable other resources

Gecmis Yillar Kari Previous Year's Profit

20 Olaganiistii Yedekler Extraordinary Reserves

Kanun ve esas So6zlesme Uyar.Dag.Diger Yed. Distrubutable other
reserves in accordance with law and the articles of association
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Sermaye Piyasasi Kurulunun, hisse senetleri Bor-
sada islem goren sirketlerin 2009 yil faaliyetle-
rinden elde ettikleri karlarin dagitim esaslar ve
kar dagitim kararlarinin kamuya duyurulma-
sina iliskin 27.01.2010 tarih ve 02/51 sayil kara-
rinda belirtildigi tzere; 2009 yil1 SPK mevzuati-
na gore duzenlenmis konsolide mali tablolarda
59.057.268,- TL zarar bulunmasi ve defter kayit-
larina goére duzenlenmis mali tablolarinda ise
34.586.027 TL donem kar1 olusmasina ragmen ya-
sal defterde yer alan 53.660.117 TL tutarinda gec-
mis yil zarari nedeniyle dagitilabilir donem karn
bulunmamaktadir.

Yasal mali tablolarda yer alan 34.586.027 TLkarin;
881.151 TL kisminin Ozkaynaklarda bulunan Gay-
rimenkul Satis Kazanc Istisnasi fonu hesabina
alinmasi, kalan 33.704.876 TL kisminin da yasal
defterde yer alan gecmis yil zarari hesabina mah-
sup edilmesi onerilmektedir.

GUBRE FABRIKALARI T.A.S 2009

As stated in the Decree no. 02/51 dated 27.01.2010
of Capital Markets Board concerning distribution
principles of the profits generated from 2009 ac-
tivities of companies, whose stocks are traded in
the stock Exchange, and announcement of the
profit distribution decisions; it is recommended:

- not to distribute profit, since no profit is gener-
ated due to the loss of 59.057.028 TL in the con-
solidatred financial reports for 2009 prepared in
accordance with the regulations of the CMB and
previous year loss of 53.660.027 TL in the legal
book, despite a profit of 34.586.027 within the pe-
riod,

- To register the amount of 881.151 TL of the
34.586.027 TL shown in the legal financial state-
ments to the Real Estate Sales Gains Exemption
Fund under the Shareholder’s Equity, and absorb
the remaining 33.704.876 to the previous year
loss shown in the legal book.

ANNUAL REPORT OF THE BOARD OF DIRECTORS
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SONUC

Sayin Ortaklarimiz,

2009 yilinda tesislerimizde 347.825 ton cesitli bi-
lesimdeki kimyevi giibre Uretilmis (tiretilen Gra-
nun 52.103 tonu hammadde olarak kullanilmis-
tir), tesislerimizde Uretilemeyen ve ilkemizde
yogun olarak tuketimi yapilan azotlu gubreler
basta olmak uizere toplam 1.232.811 ton cesitli ma-
mul gubre ve hammadde de ic ve dis piyasalar-
dan temin edilmistir. Buna karsilik 2009 yilin-
da 1.394.085 ton kati, 386.151 litre s1v1, 4.287.430 kg
toz gubre satisi gerceklestirmistir. Toplam net sa-
t1s hasilat tutar1726.965.123 TL olmustur.

Ayrica bagl ortakligimiz Razi Petrochemical
Co.da 1.547.550 ton gubre ve giibre hammadde-
si Uretilmis ve 1.315.048 ton giibre ve giibre ham-
maddesi satis1 yapilarak 325.551.062 TL hasilat
elde edilmistir.

Sirketimiz konsolide olarak 1.044.820.089 TL sa-
t1s gelirine ulasmistir. Buna karsilik, 929.795.248
TL. satilan malin maliyeti, 78.883.585 TL. faali-
yet giderleri, 102.130.954 TL. net finansman gide-
ri olusmustur. Diger gelir ve giderlerin etkisi (net
24.291.329 TL) eklenerek 41.698.369 TL vergi 6n-
cesi zarar olusmustur. Bu tutara 6.464.938 TL er-
telenmis vergi gideri eklendikten ve diger ya-
sal yukumlulukler karsihigr ayrildiktan sonra
48.163.307 TL. konsolide zarar olusmustur. Bu za-
rardan diger ortaklarimiza isabet eden 10.893.961
TL azinlik paylarn dustldiugunde konsolide zara-
rimiz 59.057.268 TL olmaktadir.

2009 yili faaliyetlerimiz ile ilgili olarak yukari-
da takdim edilen neticeleri degerlendirmelerini-
ze sunariz.

Saygilarimizla,

YONETIM KURULU

CONCLUSION

Dear Shareholders,

347.825 tons of various types of chemical fertil-
izer has been produced at our facilities in 2009
(52.103 tons of produced fertilizer have been used
as raw material). 1.232.811 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. 1.394.085 tons of solid, 386.151 litres of
liquid and 4.287.430 kgs of powder fertilizers
has been sold. And net sale revenues realized as
726.965.123 TL.

Also 1.547.550 tons of fertilizer has been pro-
duced, 325.551.062 TL sale revenues has been got
by sale 0f 1.315.048 tons of fertilizer and fertilizer
raw material in our subsidiary Razi Petrochem-
ical co.

Our company reached to 1.044.820.089 TL con-
solidated sale revenues. Beside this 929.795.248
TL cost of goods sold, 78.883.585 TL operation ex-
penses, 102.130.954 TL net financing expense
have been occurred. 41.698.369 TL loss occurred
before tax by adding other income and expense
affect (net 24.291.329 TL). 48.163.307 TL net con-
solidated loss has been occured after adding
6.464.938 TL tax and other legal liability provi-
sions. 59.057.268TL main shareholder loss has
been occured after 10.893.961 TL shares of minor-
ity shareholders.

We would kindly like to ask you to evaluate the
results mentioned above regarding our 2009 ac-
tivities.

Best Regards,

BOARD OF DIRECTORS

Baskan Chairman

BEDRETTIN YILDIRIM

Baskan Vekili Vice Chairman Uye.Member Uye Member ‘
NECDET DIRIK HAMDI GONULLU Dr. EROL DEMIR
Uye Member Uye Member Uye Member
YUSUF YESIL VELI CELEBI MEHMET KOCA
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DENETCi RAPORU

1. Sirketin Unvani : Guibre Fabrikalar T.A.S.

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

Sirketin Sermayesi
Kayith Sermaye Tavani: 200.000.000 TL
Odenmis Sermaye : 83.500.000 TL

Faaliyet Konusu: Kimyevi Giibre Imal ve Satisi

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

Selahattin AYDOGAN
Goreve Baslama Tarihi: 10Ocak 2009

Fazli SUMER
Gorevden Ayrilma Tarihi: 10 Nisan 2009

Namik Kemal BAYAR
Goreve Baslama Tarihi: 10 Nisan 2009

Denetciler sirket ortag: degildir.

3. Katilinan Yonetim Kurulu ve Denetleme
Kurulu Toplanti sayisi:

2009 Bilanco Doneminde 6 adet Yonetim Kurulu
toplantisina katilinmistir. Denetleme Kurulu ay-
rica 6 toplanti yapmistir.

4. Ortaklik hesaplar, defter ve belgeleri
uzerinde yapilan incelemenin kapsami,
hangi tarihlerde inceleme yapildigi ve varilan
sonug:

13.02.2009, 24.03.2009, 10.04.2009, 17.06.2009,
20.07.2009, 17.09.2009 ve 31.12.2009 tarihlerinde
yapilan incelemelerde; defter kayitlarinin zama-
ninda ve yasalara uygun sekilde islendigi, muspit
evrakin dayanagini olusturan belgelerin tamam
ve kayit nizamina uygun oldugu, Yonetim Kuru-
lu tarafindan alinan kararlarin, usuliine uygun
sekilde, tutulan karar defterine gecirildigi, tespit
edilmistir.

5. T.T.K’nun 353. maddesinin 1 numarah
fikrasinin 3. bendi geregince, sirket
veznesinde yapilan sayimlarin sayisi ve
sonuclari:

Sirket  veznesinde;  13.02.2009, 24.03.20009,
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1. Company Name: GUBRE FABRIKALARIT.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

2. Names, terms of the auditors and whether
they are shareholders or not:

Selahattin AYDOGAN
Date of Beginning of work: January 1, 2009

Fazli SUMER
Date of Leaving position : April 10, 2009

Namik Kemal BAYAR
Date of Beginning of work: April 10, 2009

Auditors are not shareholders in the company.

3. Number of Board meetings attended by
the Auditors:

Auditors have attended 6 of the Boards meetings
in 2009. In addition these meetings the Board of
Auditors have held 6 meetings.

4. Scope, dates and conclusions of
examination of the accounts, books and
records of the company:

The accounting entries are examined to find
out whether they are duly and properly made
documented in the following dates: 13.02.2009,
24.03.2009, 10.04.2009, 17.06.2009, 20.07.20009,
17.09.2009 and 31.12.2009. It is confirmed that all
records are in conformity with the prescribed
procedures and all administrative decisions are
duly entered in the proper Board resolution book.

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

Cash was counted 6 times on the following dates:

13.02.2009, 24.03.2009, 10.04.2009, 20.07.2009,
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10.04.2009, 20.07.2009, 17.09.2009 ve 31.12.2009
tarihlerinde olmak tuzere, 6 adet sayim yapilmis
olup, sayim sonucunda; tespit edilen kasa mev-
cudunun, kayitlarla mutabik oldugu, tarafimiz-
dan belirlenmistir.

6. TT.K.’nun 353. maddesinin birinci fikrasinin
4 numarali bendi geregince, yapilan
inceleme tarihleri ve sonuclari:

Sirket defterleri tizerinde; 13.02.2009, 24.03.20009,
10.04.2009, 20.07.2009, 17.09.2009 ve 31.12.2009
tarihlerinde yapilan incelemelerde, mevcut kiy-
metlerin tam ve kayitlara uygun oldugu gorul-
mustur.

7. intikal eden sikayet ve yolsuzluklar ve
bunlar hakkinda yapilan islemler:

Herhangi bir sikayetle karsilasilmamistir.

Gubre Fabrikalar1 T.A.S/nin 01.01.2009 - 31.12.2009
donemi hesap ve islemlerini, Turk Ticaret Kanu-
nu, Ortakligin Esas Sozlesmesi ve diger mevzu-
at ile genel kabul gormus muhasebe ilke ve stan-
dartlarina gore, incelemis bulunmaktayiz.

Gortusumuze gore, icerigini benimsedigimiz, ekli
3112.2009 tarihi itibariyle diizenlenmis; bilan-
¢o, Ortakligin anilan tarihteki mali durumunu,
01.01.2009 - 31.12.2009 doénemine ait gelir-gider
tablosu, anilan doneme ait faaliyet sonuglari-
n1, gercege uygun ve dogru olarak yansitmakta,
karin dagitimi onerisi, yasalara ve ortaklik esas
sozlesmesine uygun bulunmaktadir.

Bilanconun ve gelir-gider tablosunun onaylan-
masinl ve Yonetim Kurulu'nun aklanmasini, oy-
lariniza arz ederiz.

Saygilarnimizla,

17.09.2009 and 31.12.2009. Each count showed the
actual cash content to be same as what recorded.

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

The books of the company were examined on
the 13.02.2009, 24.03.2009, 10.04.2009, 20.07.2009,
17.09.2009 and 31.12.2009. It was confirmed that
actually assets are present in full and are in ac-
cordance with records.

7. Reported complaints and abusiveness and
operations taken in this respect:

There have been no complaints.

We have examined the accounts and transactions
of Gubre Fabrikalar1 T.A.S. for the period covering
Januaryl, 2009 - December 31, 2009 in accordance
with the Turkish Commercial Law, Company’s Ar-
ticle 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 en-
closed Balance Sheet as of December 31, 2009 the
Statement of Income for the period covering Janu-
ary 1,2009 - December 31, 2009, present faithfully
position and the results of its operation, the sug-
gestion 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 rec-
ommend discharge of the Executive Committee.

Respectfully Yours,

Denetim Kurulu Uyeleri
The Auditors Committee

NAMIK KEMAL BAYAR
SELAHATTIN AYDOGAN

GUBRE FABRIKALARI T.A.S 2009
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GUBRE FABRIKALARI T.A.S. YONETIM KURULU BASKANLIGI’NA
10CAK 2009- 31 ARALIK 2009 HESAP DONEMINE AiT

BAGIMSIZ DENETIM RAPORU

Gubre Fabrikalar T.A.S/nin (“Sirket”) 31 Aralik
2009 tarihi itibariyle hazirlanan ve ekte yer alan
konsolide bilancosunu, aynitarihte sona erenyila
ait konsolide gelir tablosunu, konsolide 6z serma-
ye degisim tablosunu ve konsolide nakit akim
tablosunu, onemli muhasebe politikalarinin 6ze-
tini ve dipnotlan denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak isletme
Yonetiminin Sorumlulugu

Isletme yénetimi konsolide finansal tablolarin
Sermaye Piyasas1 Kurulunca yayimlanan finan-
sal raporlama standartlanina gére hazirlanma-
s1 ve durust bir sekilde sunumundan sorumlu-
dur. Bu sorumluluk, konsolide finansal tablolarin
hata ve/veya hile ve usulsiizlukten kaynaklanan
onemli yanlishklar icermeyecek bicimde hazir-
lanarak, gercegi durust bir sekilde yansitmasini
saglamak amaciyla gerekli i¢ kontrol sisteminin
tasarlanmasini, uygulanmasini ve devam etti-
rilmesini, kosullarin gerektirdigi muhasebe tah-
minlerinin yapilmasini ve uygun muhasebe po-
litikalarinin secilmesini icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime
dayanarak bu konsolide finansal tablolar hakkin-
da gorus bildirmektir. Bagimsiz denetimimiz, Ser-
maye Piyasasi Kurulunca yayimlanan bagimsiz
denetim standartlarina uygun olarak gerceklesti-
rilmistir. Bu standartlar, etik ilkelere uyulmasini
ve bagimsiz denetimin, finansal tablolarin gercegi
dogru ve durust bir bicimde yansitip yansitmadi-
g1 konusunda makul bir givenceyi saglamak tze-
re planlanarak yurutulmesini gerektirmektedir.

Bagimsiz denetimimiz, konsolide finansal tab-
lolardaki tutarlar ve konsolide dipnotlar ile ilgi-
li bagimsiz denetim kanit1 toplamak amaciyla,
bagimsiz denetim tekniklerinin kullanilmasini
icermektedir. Bagimsiz denetim tekniklerinin se-
cimi, konsolide finansal tablolarin hata ve/veya
hileden ve usulsuzlikten kaynaklanip kaynak-
lanmadig1 hususu da dahil olmak tzere onemli
yanlislik icerip icermedigine dair risk degerlen-

54 — BaGIMsIzZ DENETIM RAPORU

dirmesini de kapsayacak sekilde, mesleki kana-
atimize gore yapilmistir. Bu risk degerlendirme-
sinde, isletmenin i¢ kontrol sistemi goz oninde
bulundurulmustur. Ancak, amacimiz i¢c kontrol
sisteminin etkinligi hakkinda goris vermek de-
gil, bagimsiz denetim tekniklerini kosullara uy-
gun olarak tasarlamak amaciyla, isletme yone-
timi tarafindan hazirlanan konsolide finansal
tablolar ile i¢ kontrol sistemi arasindaki iliskiyi
ortaya koymaktir. Bagimsiz denetimimiz, ayri-
ca isletme yonetimi tarafindan benimsenen mu-
hasebe politikalar ile yapilan énemli muhasebe
tahminlerinin ve konsolide finansal tablolarin
bir biitlin olarak sunumunun uygunlugunun de-
gerlendirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz ba-
gimsiz denetim kanitlarinin, gérisumuzun olus-
turulmasina yeterli ve uygun bir dayanak olus-
turduguna inaniyoruz.

Gorus

Gorusumuze gore; ilisikteki konsolide finan-
sal tablolar, Gubre Fabrikalar1 T.A.S/nin 31 Aralik
2009 tarihi itibariyle finansal durumunu, ayni
tarihte sona eren yila ait konsolide finansal per-
formansini ve konsolide nakit akimlarini, Ser-
maye Piyasasi Kurulunca yayimlanan finansal
raporlama standartlar: cercevesinde dogru ve
durust bir bicimde yansitmaktadair.

Raporumuza sart gerektirmemekle birlikte asagi-
daki hususu belirtmek isteriz.

Konsolide finansal tablo hazirlanma sirasinda
fran’da bagh ortaklik seklinde faaliyette bulunan
Razi Petrochemical Co’nun duzenledigi UFRS’ye
uygun finansal tablolar kullanilmistir Finansal
tablolarin UFRS'ye uygunlugu tarafimizca dog-
rulanmistir.

Istanbul, 19 Mart 2010

KAVRAM BAGIMSIZ DENETIM VE YEMINLI MALI
MUSAVIRLIK A.S.

O.FAIK YILMAZ

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

INDEPENDENT AUDIT REPORT ABOUT FINANCIAL STATEMENTS
FOR JANUARY 1- DECEMBER 31, 2009 ACCOUNTING PERIOD

We have audited the consolidated balance sheet
of Glibre Fabrikalari T.A.S. (The Company) as
of December 31, 2009, the consolidated income
statement and related consolidated statement of
shareholders equity table and consolidated cash
flow statement for the year then ended and the
summary of important financial policies and
footnotes.

The Responsibility of Management of
Administration About The Financial
Statements

The management of administration is responsi-
ble for the preparation and honest presentation
of consolidated financial statements according to
the financial reporting standards issued by Cap-
ital Markets Board. This responsibility includes
the preparation of consolidated financial state-
ments with wrongnesses because of error and/or
fraud and irregularity, and to provide the honest
reflect to provide the internal control plan, per-
form and attendance, to make the accounting es-
timates and to choose the most appropriate ac-
counting policies.

The Responsibility of Independent Audit
Firm

Our responsibility, is to declare an opinion about
the consolidated financial statements follow-
ing our independent audit. Our independent au-
dit is suitable to independent audit standards is-
sued by Capital Markets Board. These standards,
require the adaptation of ethic principles and re-
quire the independent audit to execute wheth-
er the financial statements honestly externaliz-
es the truth.

Our independent audit, involves the employ-
ment of independent audit techniques about
the amounts and consolidated footnotes of con-
solidated financial tables to collect independent
audit evidence. The choice of independent tech-
niques including whether the consolidated fi-
nancial statements include risk assessment about

GUBRE FABRIKALARI T.A.S 2009

error and/or fraud and irregularity are carried ac-
cording to our occupational opinion. In this risk
assessment, the internal control of the Compa-
ny is taken into consideration. But, our aim is not
giving opinion about the internal control, but
rather to plan the independent audit techniques
according to suitable circumstances, apply the
relationship between the consolidated financial
statements prepared by the management and in-
ternal control. Our independent audit involves
the important accounting estimates made with
accounting principles embraced by the manage-
ment of administration and the consolidated fi-
nancial statements.

The independent audit evidence, that we ob-
tained during our independent audit, provides
adequate and suitable support to form our opin-
ion.

Opinion

In our opinion, the consolidated financial state-
ments referred to below present fairly, in all ma-
terial respects, the financial position of Gubre
Fabrikalar1 T.A.S. as of December 31, 2009 and
the results of its consolidated financial perfor-
mance and consolidated cash flows, in the frame
of financial reporting standards issued by Capital
Markets Board.

Even though it is not obliged to present in our re-
port, we want to mention the following item.

In compliance with the IFRS, the Financial State-
ments prepared by Razi Petrochemical Co., as
a subsidiary operating in Iran are used during
preparation of the consolidated financial reports.

Conformity of financial statements to IFRS is ap-
proved by us.

Istanbul, March 19, 2010

KAVRAM BAGIMSIZ DENETIM VE YEMINLI
MALI MUSAVIRLIK A S.

Partner

O.FAIK YILMAZ
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GUBRE FABRIKALARI T.A.S. KONSOLIDE BiLANCOLARI (TL)
CONSOLIDATED BALANCE SHEET OF GUBRE FABRIKALARI T.A.S (TL)

Dipnot
Referanslar

VARLIKLAR ASSETS
Footnote

References

Cari Donem
Current
Period
31.12.2009

Onceki Dnem
Previous Period
31.12.2008

Dénen Varliklar Currents Assets 564.509.432 643.342.627
Nakit ve Nakit Benzerleri Cash and cash Equivalents 6 21.238.159 109.873.886
Finansal Yatirimlar Financial Investments 166.960 231.817
- Gercege Uygun Deger Farki K/Z Yansitilan Finansal Varliklar Reflected Profit / Loss Fair

Value Difference Financial Assets

- Vadeye Kadar Elde Tutulacak Finansal Varliklar Financial Assets Keep Until Maturity

- Satilmaya Hazir Finansal Varliklar Financial Assets Available for Sale 166.960 231.817
- Maliyetle Degerlenecek Finansal Varliklar Financial Assets Valued at Cost

Ticari Alacaklar Trade Receivables 10 231.579.612 124.465.399
- iliskili Taraflardan Alacaklar Receivables from Related Parties 61.640.002 28.853.640
- Diger Ticari Alacaklar Other Receivables 169.939.610 95.611.759
Finans Sektorii Faaliyetlerinden Alacaklar Receivables due from Activities in the Finance 2 0 0
Sector

Diger Alacaklar Other Receivables n 81.806.763 73.411.199
- iliskili Taraflardan Alacaklar Receivables from Related Parties 0 0
- Diger Alacaklar Other Receivables 81.806.763  73.411.199
Stoklar Stocks 13 197.866.971 280.481.720
Canli Varliklar Live Assets 14 0 0
Diger Donen Varliklar Other Current Assets 26 31.850.967 54.878.606
Ara Toplam (Sub-Total) 564.509.432 643.342.627
Satis Amaciyla Elde Tutulan Duran Varliklar Assets Held For Purposes of Selling 34 0 0
Duran Varliklar Fixed Assets 1.206.680.1777  1.214.542.861
Ticari Alacaklar Commercial receivables 10 0 0
- iliskili Taraflardan Alacaklar Receivables from Related Parties 0 0
- Diger Ticari Alacaklar Other Receivables 0 0
Finans Sektorii Faaliyetlerinden Alacaklar Receivables due from Activities in the Finance 2 0 0
Sector

Diger Alacaklar Other Receivables 1l 7.279.438 4.629.498
- iliskili Taraflardan Alacaklar Receivables from Related Parties 0 0
- Diger Ticari Alacaklar Other Receivables 7.279.438 4.629.498
Finansal Yatinmlar Financial Investments 7 6.525.016 2.190.577
- Gercege Uygun deger Farki K/Z Yansitilan Finansal Varliklar Refleted Profit Loss 0 0
Truthful Value Difference Financial Assets

- Vadeye Kadar Elde Tutulacak Finansal Varliklar Financial Assets Keep Until Maturity 0 0
- Satilmaya Hazir Finansal Varliklar Financial Assets Available for Sale 0 0
- Maliyetle Degerlenecek Finansal Varliklar Financial Assets Valued at Cost 6.525.016 2.190.577
(:qzak:glgn:rl:];(S:;]e[rén;iliiyljce;%%lﬁnen Yatinmlar Investments Appreciating Through 16 55508 349762
Canli Varliklar Live Assets 14 0 0
Yatinm Amacl Gayrimenkuller Real Estate Held for Investment Purposes 17 44.401.769 40.510.391
Maddi Duran Varliklar Tangible Fixed Assets 18 853.317.258 887.431.702
Maddi Olmayan Varliklar Intangible Fixed Assets 19 334 2.760
Serefiye Goodwill 20 224.501.054 224.501.054
Ertelenmis Vergi Varligi Deferred Tax Asset 35 40.787.360 46.625.071
Diger Duran Varliklar Other Fixed Assets 26 29.812.350 8.302.046
TOPLAM VARLIKLAR TOTAL ASSETS 1.771189.609  1.857.885.488
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Dipnot | CariDonem

Onceki Donem

KAYNAKLAR LIABILITIES Referanslari current | previous period
Footnote Period 3112.2008
References 31.12.2009
Kisa Vadeli Yiikiimliiliikler Short term Liabilities 695.057.433 561.253.951
Finansal Borclar Financial Debt 8  176.313.199 214.075.004
- Banka Kredileri Banks Loan 11.141.449 126.255.298
- Uzun Vadeli Finansal Borclarin Kisa Vadeli Kisimlar Short-Term Part of Long-Term Borrowings 0 0
- Finansal Kiralama islemlerinden Borclar Debts From Leasing 0 0
- Diger Finansal Borclar Other Financial Debts 165.171.750 87.819.706
Diger Finansal Yiikiimlilikler Other Financial Liabilities 9 0 0
Ticari Borclar Trade Payables 10 302.817.868 228.214.296
-iliskili Taraflara Borclar Trade Payables from Related Parties 6.199 2.205
- Diger Ticari Borclar Other Trade Payables 302.811.669 228.212.091
Diger Borclar Other Payables 1 168.998.289 73.274.717
- liskili Taraflara Borclar Trade Payables from Related Parties 0 0
- Diger Borclar Other Trade Payables 168.998.289 73.274.117
Finans Sektorii Faaliyetlerinden Borclar Payables due to Activities in the Finance Sector 12 0 0
Devlet Tesvik ve Yardimlari State Incentives and Aid 21 0 0
Donem Kari Vergi Yiikiimliiliigii Profit Tax Obligation 35 0 0
Borc Karsiliklari Provision for Borrowings 22 30.784.303 41.633.642
Diger Kisa Vadeli Yikiimliiliikler Other Short Term Liabilities 26 16.143.774 4.056.292
Ara Toplam (Sub-Total) 695.057.433 561.253.951
Satis Amaciyla Elde Tutulan DuranVarliklara iliskin Yiikiim. Obligations Pertaining to Assets Held 34
For Purposes of Selling
Uzun Vadeli Yikiimliiliikler Long Term Liabilities 496.175.620 566.711.407
Finansal Borclar Financial Debt 8  191.633.106 231.999.916
- Banka Kredileri Banks Loan 91.659.006 90.832.737
- Finansal Kiralama islemlerinden Borclar Short-Term Part of Long-Term Borrowings 0 0
- Diger Finansal Borclar Debts From Leasing 99.974.100 141167.179
Diger Finansal Yiikiimlulikler Other Financial Liabilities 9 0 0
Ticari Borglar Trade Payables 10 218.590.282 255.021.996
-iliskili Taraflara Borclar Trade Payables from Related Parties 0 0
- Diger Ticari Borclar Other Trade Payables 218.590.282 255.021.996
Diger Borclar Other Payables n 0 0
- iliskili Taraflara Borclar Trade Payables from Related Parties 0 0
- Diger Ticari Borclar Other Trade Payables 0 0
Finans Sektorii Faaliyetlerinden Borclar Payables due to Activities in the Finance Sector 12 0 0
Devlet Tesvik ve Yardimlari State Incentives and Aid 21 0 0
Borc Karsiliklari Provision for Borrowings 22 0 0
Kidem Tazminati Karsiligi Provisions for Employee Benefits (or Provision For Severance Pay) 24 85.952.232 79.689.495
Ertelenmis Vergi YikumlUlUgl Deferred Tax Liability 35 0 0
Diger Uzun Vadeli Yiikimlilikler Other Long Term Liabilities 26 0 0
OZKAYNAKLAR EQUITY CAPITAL 27 579.956.555 729.920.130
Ana Ortakliga Ait Ozkaynaklar Equity capital Belonging to the Main Partnership 274.161.847 311.627.295
Odenmis Sermaye Paid in Capital 83.500.000 83.500.000
Sermaye Diizeltmesi Farklar Capital Adjustment Differences 0 0
Karsilikli istirak Sermaye Diizeltmesi (-) Mutual Participation Capital Adjustment (-) 0 0
Hisse Senetleri ihrac Primleri Share Issue Premiums 0 0
Deger Artis Fonlar Value Appreciation Funds 89.303.889 89.807.364
Yabanci Para Cevrim Farklari Foreign Currency Conversion Differences 51.303.197 29.207.902
Kardan Ayrilan Kisitlanmis Yedekler Restricted Reserves From Profit 5.645.297 5.645.297
Yasal Yedekler Legal Reserve 5.645.297 5.645.297
Statii Yedekleri Statutory Reserves 0 0
Ozel Yedekler Private Reserves 0 0
Sermayeye EKI. istirak Hisseleri ve G.Menkul Satis Kaz. 0 0
Gecmis Yillar Kar Zararlari Previous Years’ Profits/ Losses 103.466.732 125.655
Net Dénem Kari Zarari Net Period Profit/ Loss -59.057.268 103.341.077
Azinlik Paylari Minority Shares 305.794.709 418.292.835
TOPLAM KAYNAKLAR TOTAL LIABILITIES 1.771.189.609  1.857.885.488
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GUBRE FABRIKALARI T.A.S. KONSOLIDE NAKIT AKIM TABLOSU (TL)
CONSOLIDATED CASH FLOW TABLE OF OF GUBRE FABRIKALARI T.A.S (TL)

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

Net Dénem Kari (+) Net Period Profit (+)

Diizeltmeler Adjustments

Amortisman itfa Gideri Depreciation/Amortization Expense

Kidem Tazminati Karsihgi iptali Provision for severance Pay/Cancellation

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

Diger Borc ve Gider Karsiliklari iptali Provision for other liabilities and expenses Cancellation

Siipheli Alacak Karsiligi iptali Provision for Doubtful receivables Cancellation

Stok Deger Disiikligii Karsihgi iptali Provision for Stock Value Depreciation Cancellation

Sabit Kiymet Deger Diisiikligu Karsihg iptali Provision for Fixed asset Value depreciation Cancellation

Cevrim farki Conversion Difference Originating from Income Statement

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

Faiz Geliri Gideri Interest Expense /Income

Kur farki Geliri Gideri Foreign Exchange Difference Expense /Income

Ertelenmis Finansman Gelir/Gideri Deferred Financing Expense /Income

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

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

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

Varlik ve Yukimliliiklerdeki Degisiklikler Changes in Assets and Liabilities

Ticari Alacaklardaki Artislar Azalislar Increases/Decreases in Trade Receivables

Diger Alacaklardaki Artislar Azahslar Increases/Decreases in Other Receivables

Stoklardaki Artis Azalis Increases/Decreases in Stocks

Diger Donen/ Duran Varhklardaki Artislar Azalislar Increases/Decreases in Other Current/Fixed Assets

Ticari Borclarda Artis Azalis Increases/Decreases in Trade Payables

Diger Borclarda Artis Azalis Increases/Decreases in Other Payables

Borc Karsiliklarinda Artis Azalis Increases/Decreases in Provision for Borrowings

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

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

Vergi 6demeleri Tax Payments

Esas faaliyetlerden kaynaklanan (kullanilan) net nakit akimi Net Cash Flow originating from main Operating Activities (used)
B. YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKIMLARI B. CASH FLOW ORIGINATING FROM INVESTMENT ACTIVITIES
Yatinm faaliyetlerinden kaynaklanan (kullanilan) net nakit Net Cash flow Originating from Investment Activities (Used)
Maddi ve maddi olmayan duran varlik alimi Purchases of Tangible/Intangible Fixed Assets

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

Finansal Yatinmlarla ilgili Satislar Sales Related to the Financial Investments

Tahsil edilen faizler Interest Collected

Tahsil edilen temettiiler Dividend Collected

C. FINANSMAN FAALIYETLERINDEN KAYNAKLANAN NAKIT AKISLARI C. CASH FLOW ORIGINATING FROM FINANCING ACTIVITIES
Finansman faaliyetlerinden kaynaklanan (kullanilan) net nakit Net Cash (used) Originating from Financing Activities

Finansal Borclarla ilgili Nakit Girisleri Cash Inflow Related to the Financial Liabilities

Finansal Borclarla ilgili Anapara Odemeleri Principal payments Related to the Financial Liabilities

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

D. NAKIT VE NAKIT BENZERLERINDE MEYDANA GELEN ARTIS AZALIS D. INCREASES/DECREASES IN CASH AND CASH EQUIVALENTS
Doénem basindaki nakit ve benzerleri mevcudu Cash and Cash Equivalents at the Beginning of the Period

Donem sonundaki nakit ve nakit benzerleri mevcudu Cash and Cash Equivalents at the End of the Period
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Dipnot

Refaranslan Cari Dénem 6ncgki Dénem
Footnote Current Period Previous Period
References 31.12.2009 31.12.2008
7.845.739 403.339.190
36 -48.163.307 282.268.823
83.486.435 204.848.780
18,19 69.620.601 51.804.223
24 6.455.807 4.150.155
26 2.624.084 -432.713
-30.607.604 -13.972.823
10 -438 -486.724
13 -17.510.691 17.497.91
26 0 0
27,30,35 -51.303.197 28.702.664
31 -3.628.923 -801.594
1.094.166 450.238
35 6.464.938 -20.308.761
32,33 89.448.946 143.319.057
32,33 12.550.927 -6.303.239
32,33 162.741 1.261.327
0 0
31 -1.884.923 -30.942
35.323.128 487.117.603
68.666.265 84.153.123
10 -108.839.124 -25.772.259
n 43.917.470 -69.204.500
13 99.844.960 -165.313.911
26 1.037.458 -28.933.701
10 19.236.937 316.599.728
n 45.031.713 52.303.242
22 -11.089.399 9.423.708
26 -20.473.751 -4.949.183
103.989.393 571.270.726
33 -96.143.654 -151.001.183
35 -16.930.353
7.845.739 403.339.190
-24.666.553 -490.328.373
-24.666.553 -490.328.373
18,19 -44.477.590 -97.859.079
18,19 6.110.891 -136.480
7 -4.134.439 -415.275.202
0,00 0,00
32 17.834.585 22.942.388
0 0
-71.806.577 80.203.277
-71.806.577 80.203.277
8 138.353.168 344.178.528
8 -210.159.745 -252.404.203
0 0
27 0 -11.571.048
-88.627.391 -6.785.906
6 109.862.934 116.648.840
6 21.235.543 109.862.934
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GUBRE FABRIKALARI T.A.S. 31 ARALIK 2009 VE 31 ARALIK 2008 TARIHLERI iTiBARIYLE

KONSOLIDE OZSERMAYE DEGiSIM TABLOSU (TL)

CARi DONEM CURRENT PERIOD
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Sermaye
Capital

Yeniden Degerleme Fonu

Revaluation Fund

Oz sermaye Enflasyon
Diizeltmesi Farklar:

Equity Capital Inflation
Adjustment Differences

31.12.2008 itibariyle Bakiye Balance as of 31.12.2008 27  83.500.000  89.807.364 0
Muhasebe Politikasinda Degisiklikler Changes in the Accounting Policy
31.12.2008 itibariyle Yeni Bakiye New Balance as of 31.12.2008 27 83.500.000 89.807.364 0
Sermaye Artinmi Capital Increase
Nakit Cash
ic Kaynaklardan From Internal Sources
isletmenin aldigi kendi hisse senetleri Shares Purchased by the Enterprise
Itself
Gelir tablo.yer almayan kazang ve kayiplar Gains and Losses not included
in the Income Statement
Yeniden degerleme fonu (Net) Revaluation Fund -503.475
Yabanci para cevrim farklari Foreign Currency Conversion Differences
Toplam kapsamli gelir /(gider) Total Comprehensive Revenues Expenses -503.475
Enflasyon diizeltme farklari inflation Adjustment Differences
Ser.Eklist.His.ve G.menkul Sat.Kaz. Gains from sale of Aff, Shares and Sec.
Added to the Capital
Donem net kari (veya zarari) Period Net Profit (or Loss)
Temettiiler Dividends
Yedeklere Aktarilan Transferred to Reserves
Gecmis Yil Zararlarina Mahsup  Set off to the Losses from Previous Years
Azinlk paylari Minority Shares
31.12.2009 itibariyle Bakiye Balance as of 31.12.2009 27 83.500.000 89.303.889 0
ONCEKi DONEM PREVIOUS PERIOD
31.12.2007 itibariyle Bakiye Balance as of 31.12.2008 27 22.498.573 89.807.364 18.602.298
Muhasebe Politikasinda Degisiklikler Changes in the Accounting Policy -35.648
31.12.2007 itibariyle Yeni Bakiye New Balance as of 31.12.2008 27 22.498.573 89.807.364 18.566.650
Sermaye Artinimi Capital Increase
Nakit Cash
ic Kaynaklardan From Internal Sources 61.001.427 -18.566.650
isletmenin aldigi kendi hisse senetleri Shares Purchased by the Enterprise
Itself
Gelir tablo.yer almayan kazang ve kayiplar Gains and Losses not included
in the Income Statement
Yeniden degerleme fonu Revaluation Fund
Yabanci para cevrim farklar Foreign Currency Conversion Differences
Toplam kapsamli gelir /(gider) Total Comprehensive Revenues Expenses
Enflasyon diizeltme farklari Inflation Adjustment Differences
Ser.Eklist.His.ve G.menkul Sat.Kaz. Gains from sale of Aff, Shares and Sec.
Added to the Capital
Donem net kari (veya zarari) Period Net Profit (or Loss)
Temettiiler Dividends
Yedeklere Aktarilan Transferred to Reserves
Gecmis Yil Zararlarina Mahsup Set off to the Losses from Previous Years
Azinlk paylari Minority Shares
31.12.2008 itibariyle Bakiye Balance as of 31.12.2008 27 83.500.000 89.807.364 0
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GUBRE FABRIKALARI T.A.S. CONSOLIDATED EQUITY CAPITAL CHANGES TABLE AS OF
31 DECEMBER 2009 AND 31 DECEMBER 2008 (TL)
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29.207.902 5.645.297 0 103.341.077 125.655 418.292.835 729.920.130
29.207.902 5.645.297 0 103.341.077 125.655 418.292.835 729.920.130
0
0
0
0
0
-503.475
22.095.294 22.095.294
22.095.294 21.591.819
0
0
-59.057.268 -59.057.268
0
0
-103.341.077 103.341.077 0
-112.498.126 -112.498.126
51.303.196 5.645.297 0 -59.057.268 103.466.732 305.794.709 579.956.555
0 2.041.713 684.960 39.203.020 17.733.747 0 190.571.675
662.105 71.690 -626.458 71.689
0 2.703.818 684.960 39.280.710 17.107.289 0 190.649.364
0
0
-684.960 -41.749.817 0
0
0
0
29.207.902 29.207.902
29.207.902 29.207.902
0
0
103.341.077 103.341.077
-11.571.048 -11.571.048
2.941.479 -21.709.662 24.768.183 0
0
418.292.835 418.292.835
29.207.902 5.645.297 0 103.341.077 125.655 418.292.835 729.920.130
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GUBRE FABRIKALARI T.A.S. KONSOLIDE GELIR TABLOLARI (TL)
CONSOLIDATED INCOME STATEMENT OF GUBRE FABRIKALARI T.A.S (TL)

Dipnot CariDénem | Onceki Dnem
Referanslan | Current Period | Previous Period
Footnote 01.01.2009 - 01.01.2008 -
References 31.12.2009 31.12.2008

ESAS FAALIYET GELIRLERi MAIN OPERATING REVENUES

SURDURULEN FAALIYETLER OPERATING ACTIVITIES

Satis Gelirleri Sales Income 28  1.044.820.089 1.411.645.324
Satislarin Maliyeti () Cost of Sales (-) 28 -929.795.248 -942.670.063
Ticari faaliyetlerden briit kar(zarar) Gross Profit from Commercial Operations (Loss) 115.024.841 468.975.261

Faiz,iicret,prim,komisyon ve diger gelirler Interest, Wages, Premium, Commissions and other Income

Faiz,licret,prim,komisyon ve diger gelirler (-) Interest, Wages, Premium, Commissions and other
expenses (-)
Finans sektorii faaliyetlerinden briit kar (zarar) Gross Profit from Activities in the Finance sector (loss)

BRUT KAR/ZARAR GROSS PROFIT/ LOSS 115.024.841 468.975.261
Pazarlama, Satis ve Dagitim Giderleri (-) Marketing, sales and Distribution expenses (-) 29 -44.511.098 -37.778.188
Genel Yonetim Giderleri (-) General Administrative Expenses (-) 29 -34.372.487 -33.770.997
Arastirma ve Gelistirme Giderleri (-) Research and Development Expenses (-) 29 0 0
Diger Faaliyet Gelirleri Other Operating Income 31 41.849.193 10.732.558
Diger Faaliyet Giderleri (-) Other Operating Expenses (-) 31 -16.463.698 -6.196.385
FAALIYET KARI ZARARI OPERATING PROFIT/ LOSS 61.526.751 401.962.249
Ozkaynak Yontemiyle Deg.Yatinimlarin kar/zararindaki paylar Profit/Loss Share in Investments

Apprgcfating Throuzh maiagement of Equity capital P i 16 1.094.166 ~450.238
(Esas faaliyet disi) finansal gelirler (Other than the main activity) Financial Income 32 31.620.105 42.158.660
(Esas faaliyet disi) finansal giderler (-) (Other than the main activity) Financial Expenses (-) 33 -133.751.059 -181.710.609

SURDURULEN FAALIYETLER VERGI ONCESi KARI/ZARARI BEFORE TAX PROFIT/

LOSS FROM OPERATING ACTIVITIES -1698369  261.960.062

Sirdurilen Faaliyetler vergi gelir/gideri Tax Income/Expense from Operating Activities -6.464.938 20.308.761
- Donem vergi gelir/gideri - Period Tax Income/Expense 35 0 0
- Ertelenmis vergi gelir/gideri - Deferred Tax Income/Expense 35 -6.464.938 20.308.761
SURDURULEN FAALIYETLER DONEM KARI/ZARARI PERIOD PROFIT/LOSS FROM OPERATING ACTIVITIES -48.163.307 282.268.823
DURDURULAN FAALIYETLER DISCONTINUED OPERATIONS 0 0
Durdurulan faaliyetler vergi sonrasi dénem kari/zarar After Tax Period Profit/Loss — Discontinued 34

Operations

DONEM KARI/ZARARI PERIOD PROFIT/LOSS -48.163.307 282.268.823

Diger Kapsamli Gelir: OTHER COMPREHENSIVE INCOME
- Finansal Varliklar Deger Artis Fonundaki Degisim Change in Financial Assets Appreciation Funds

- Duran Varliklar Deger Artis Fonundaki Degisim Change in Fixed Assets Appreciation Funds -503.475 0
- Finansal Riskten Korunma Fonundaki Degisim Change in Hedge Funds
- Yabanci Para Cevrim Farklarindaki Degisim Change in Foreign Currency Conversion Differences 22.095.294 29.207.902

- Emeklilik Planlarindan Aktiieryal Kazanc ve Kayiplar Actuarial Gains and Loss From Pension Plans
- Ozkay.Yént.Deg.Ortakliklarin Dig.Kapsamli Gelirler.Paylar Other Comprehensive Revenues from
Partnerships Appreciating Through management of Equity capital

- Diger Kapsamli Gel.Kalemlerine ilis.Vergi Gelir/Giderleri - Tax Revenues/Expenses Related to
Other Comprehensive Revenues

DIGER KAPSAMLI GELIR (Vergi Sonrasi) OTHER COMPREHEBSIVE INCOME (AFTER TAX) 21.591.819 29.207.902
TOPLAM KAPSAMLI GELIR TOTAL COMPREHENSIVE INCOME -26.571.488 311.476.725
Donem Kar/Zararinin Dagilimi Distribution of Period Profit/ Loss -48.163.307 282.268.823
Azinlik Paylari Minority Shares 10.893.961 178.927.746
Ana Ortaklik Paylari Main Partnership Share -59.057.268 103.341.077
Toplam Kapsamli Gelirin Dagilimi Distribution of Total Comprehensive Income -26.571.488 311.476.725
Azinlik Paylari Minority Shares 10.893.961 178.927.746
Ana Ortaklik Paylari Main Partnership Share -37.465.448 132.548.979
Hisse Basina Kazanc Earnings Per Share 36 -0,70727 1,23762
Seyreltilmis Hisse Basina Kazanc Diluted Earnings Per Share 36

Sirdirilen Faaliyetlerden Hisse Basina Kazanc Earnings Per Share from operating activities 36

Sirdiiriilen Faaliyetler.Seyreltilmis Hisse Basina Kazang Diluted Earnings Per Share from

, A 36 -0,70727 1,23762
operating activities
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GUBRE FABRIKALARI T.A.S 31 ARALIK 2009 TARIHLI KONSOLIDE FINANSAL
TABLOLARA iLISKIN ACIKLAYICI DIPNOTLAR

GUBRE FABRIKALARI T.A.S EXPLANATORY FOOTNOTES PERTAINING TO
31 DECEMBER 2009 DATED CONSOLIDATED FINANCIAL STATEMENTS

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

(Unless otherwise stated the amounts are stated in Turkish Liras, “TL")

DIPNOT 1- SIRKETIN ORGANIZASYONU VE
FAALIYET KONUSU

Gubre Fabrikalarn T.A.S. (Gubretas) 1952 yilinda
kurulmus olup, sirketin faaliyet konusu kimyevi
gubre Uretimi ve satisidir.

Sirket, faaliyetinin ¢nemli bir bolimunu Turki-
ye Tanim Kredi Kooperatifleri Merkez Birligi ile
gerceklestirmektedir. Sirketin kanuni merkezi
Istanbul’da olup, diger Uretim yerleri ve burolara
iliskin bilgiler asagidaki gibidir.

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

Glbre Fabrikalari T.A.S. (Glibretas) was established
intheyear1952, and the field of activity of the com-
pany is chemical fertilizer production and sales.

The company conducts a significant part of its
business with Turkiye Tarim Kredi Kooperatifle-
ri Merkez Birligi (Turkish Agricultural Credit Co-
operatives Central Association) The legally regis-
tered headquarters of the company is in Istanbul
and information with regard to the other places
of production and offices is as follows.

Yarimca Tesisleri Yarimca Facilities

Uretim, Liman, Depolama Production, Port Operations,
Warehousing

iskenderun Tesisleri iskenderun Facilities

Liman, Depolama (Kirada) Port, Warehousing (Leased)

izmir Bélge Satis Mudiirligii izmir Regional
Directorate of Sales

Satis-Pazarlama, Sivi-Toz Giibre Uretimi, Depolama
Sales-Marketing, Liquid-Powder Fertilizer Production,
Warehousing

Samsun Bolge Satis Midiirliigli Samsun Regional
Directorate of Sales

Satis-Pazarlama, Depolama Sales-Marketing,
Warehousing

iskenderun Bélge Satis Miidiirligii /skenderun
Regional Directorate of Sales

Satis-Pazarlama, Depolama Sales-Marketing,
Warehousing

Tekirdag Bolge Satis Mudurliigl Tekirdag Regional
Directorate of Sales

Satis-Pazarlama, Depolama Sales-Marketing,
Warehousing

Ankara Bolge Satis Mudurlugi Ankara Regional
Directorate of Sales

Satis-Pazarlama Sales - Marketing

Diyarbakir Bolge Satis MudirlGgt Diyarbakir
Regional Directorate of Sales

Satis-Pazarlama Sales - Marketing

31 Aralik 2009 tarihi itibariyle sirketin 398 (31
Aralik 2008; 395) calisani bulunmaktadir.

Halka acik olan sirketin hisselerinin % 25'lik kis-
mi Istanbul Menkul Kiymetler Borsasi'nda (IMKB)
islem gormekte olup, Sermaye Piyasasit Kuruluna
(SPK) kayitlidir.

GUBRE FABRIKALARI T.A.S 2009

As of December 31th 2009, the company has 398
(December 31st 2008: 395) employees.

25% of the shares of the company that is pub-
licly held are traded at Istanbul Stock Exchange
(ISE) and as such they are registered at the Capital
Markets Board (CMB).
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Sirketin sermayesinin %10 ve daha uzerinde paya
sahip ortaklar asagida listelenmistir.

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

_ 31 Aralik 2009 31-Dec-09 31 Aralik 2008 31-Dec-08

Adi Name Pay Orani Pay Tutar Pay Orani Pay Tutari

Share Rate Share Amount Share Rate Share Amount
T. Tarim Kredi Koop.Merk.Birligi 78,48% 65.529.870 80,70% 67.382.624
Diger Other 21,52% 17.970.130 19,30% 16.117.376
Toplam Total 100,00% 83.500.000 100,00% 83.500.000

(Sirketin 22.498.572,90 TLlik ¢ikarilmis sermaye-
si Sermaye Piyasasi Kurulunun 30 Aralik 2008
tarih ve 99/1288 sayili izniyle i¢c kaynaklardan
61.001.427 TL artirilarak 83.500.000 TLye cikaril-
mis ve 31.12.2008 tarihinde tescil edilmistir.)

Bagli Ortakliklar / istirakler

Glbretag 24.05.2008 tarihinde Iran’da kimye-
vi glubre ve gubre hammaddeleri Uretim ve sa-
tis1 faaliyetinde bulunan Razi Petrochemical
Co. (Razi)ye istirak etmistir. Razi'nin sermaye-
si 388.360.826 TL olup, sirketteki ortaklik pay1 %
4781'dir Razi'min 5 kisilik yénetim kurulunun
3 Uyesinin sirkete ait olmas1 nedeniyle sirketin
Razi’deki kontrol glicii %50'nin uzerine ¢ciktigin-
dan sirket icin Razi bagh ortaklik niteligini ka-
zanmigtir.

Sirket 30.06.2008 tarihinde deniz tasimaciligi fa-
aliyetinde bulunan Negmar Denizcilik Yatirim
AS. (Negmar)a istirak etmistir. Negmarin ser-
mayesi4.000.000 TL olup, Sirketteki ortaklik pay1
% 40'dir. Ortaklik payinin %50'nin altinda olmas:
ve yonetim kurulunu olusturan tiyelerin yaridan
azinin sirkete ait olmasi nedeniyle Negmar isti-
rak niteliginde olmaktadair.

Sirket 13.04.2009 tarihinde zirai ilac tretimi ve
satis1 faaliyetinde bulunan Tarkim Bitki Koru-
ma Sanayi ve Ticaret A.S (Tarkim)'e istirak etmis-
tir. Tarkim’in sermayesi 10.000.000 TL olup, sir-
ketteki ortaklik pay1 % 40’dir. Ortaklik payinin %
50'nin altinda olmasi ve yonetim kurulunu olus-
turan uyelerin yaridan azinin sirkete ait olmasi
nedeniyle Tarkim istirak niteliginde olmaktadir.
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(The issued capital of 22.498.572,90 TL of the com-
pany is increased by 61.001.427 TL by the internal
resources with the 30 December 2008 dated and
99/1288 numbered permit of Capital Markets Board
up to 83.500.000 TL and registered on 31.12.2008.)

Subsidiaries and Affiliates

On 24.05.2008, Gubretas participated in Razi Pet-
rochemical Co (Razi) that is involved in the pro-
duction and sales of chemical fertilizer raw mate-
rials in Iran. The capital of Razi is TRY 388,360,826
and the shareholding in this company is 47.81%.
Due to the fact that 3 out of 5 members of the
Board of Directors of Razi belong to the Compa-
ny, the Company controls over 50% of Razi and as
such Razi has become a subsidiary.

On 30.06.2008, the Company participated in
“Negmar Denizcilik Yatirim A.S that is involved
in maritime transport. The capital of Negmar is
4,000,000 TL and the shareholding in this com-
pany is 40%. Due to the fact that the proportion
of shareholding is less than 50% and less than
half of the members of the Board of Directors be-
long to the company, Negmar has become an af-
filiate.

The Company became a partner of Tarkim Bitki
Koruma Sanayi ve Ticaret A.S. (Tarkim), which is
dealing with production and trade of pesticides,
on 13.04.2009. Tarkim has a capital of 10.000.000
TL, while share of Gubretas in the company is 40
%. Since the partnership share is below 50 % and
Gubretas controls less than half of the Board of
Directors, Tarkim is considered an affiliate.
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DIPNOT 2- Fil\.lANS.AL TABLOLARIN
SUNUMUNA iLiSKiN ESASLAR

Sunuma iliskin Esaslar

Sirket; yasal kayitlarini Turk Ticaret Kanunu ve
vergi mevzuatinca belirlenen muhasebe ilkeleri-
ne uygun olarak tutmaktadir. Ekli finansal tablo-
lar, Seri: XI, No: 29 say1ili teblige gore gercek du-
rumu gostermek amaciyla Turk Lirasinin satin
alma gucundeki degisimlerle ilgili olanlar dahil
olmak tizere yapilan bazi dizeltme ve siniflama-
lar1 da icermektedir. SPK 17.03.2005 tarihinde al-
mis oldugu bir kararla Turkiye'de faaliyette bu-
lunan ve SPK Muhasebe Standartlarina uygun
finansal tablo hazirlayan sirketler i¢cin 01.01.2005
tarihinden itibaren gecerli olmak Uzere enflas-
yon muhasebesi uygulamasinin gerekli olmadi-
gin1 belirtmistir.

Sermaye Piyasasi Kurulu (“SPK”), Seri: XI, No: 29
saylli “Sermaye Piyasasinda Finansal Raporla-
maya Iliskin Esaslar Teblig” ile isletmeler tara-
findan duzenlenecek finansal raporlar ile bunla-
rin hazirlanmasi ve ilgililere sunulmasina iliskin
ilke, usul ve esaslar belirlemektedir. Bu Teblig, 1
Ocak 2008 tarihinden sonra sona eren ilk ara fi-
nansal tablolardan gecerli olmak Uzere yurur-
luge girmistir. Bu teblige istinaden, isletmeler
Uluslararast Muhasebe / Finansal Raporlama
Standartlari’m1 (“UMS/UFRS”) uygularlar ve fi-
nansal tablolarin UMS/UFRS'lere gore hazirladig:
hususuna dipnotlarda yer verirler. Bu kapsamda,
benimsenen standartlara aykiri olmayan, Turki-
ye Muhasebe Standartlar1 Kurulu'nca (“TMSK”)
yayimlanan Turkiye Muhasebe/Finansal Rapor-
lama Standartlar1 (“TMS/TFRS”) esas alinir.

Dolayisiyla ilisikteki finansal tablolar SPK Seri:
XI, No: 29 sayili teblige gore hazirlanmis olup, fi-
nansal tablolar ve dipnotlar SPK tarafindan 14 Ni-
san 2008 tarihli duyuru ile uygulanmasi zorun-
lu kilinan formatlara uygun olarak sunulmustur.
Bu kapsamda gecmis donem finansal tablolarin-
da bazi siniflamalar yapilmistir.

Gubre sektortunde yillara gore mevsimsel kayma-
lar olmakla birlikte genel olarak, Subat-Mart- Ni-
san, Eylul- Ekim- Kasim aylar gubre kullaniminin
yogun oldugu aylardir. Mevsimsel satislarin etki-
leri erken sevkiyatlarla satislarin tim yila yayil-
masina calisilarak giderilmeye calisilmaktadir.
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FOOTNOTE 2- PRINCIPLES PERTAINING TO
THE PRESENTATION OF THE FINANCIAL
STATEMENTS

Principles Pertaining to Presentation

The Company maintains its legal records accord-
ing to the accounting principles determined in the
Turkish Code of Commerce and Tax Legislation. The
financial statements presented in attachment have
been prepared to reflect the actual situation as per
Serial: XI, No: 29 numbered Communiqué and as
such they include some adjustments and classifi-
cations including the changes in the purchasing
power of Turkish Liras. Capital Markets Board, in its
17.03.2005 dated decision stated that as of 01.01.2005,
it will no longer be required for companies that
are active in Turkey and preparing financial state-
ments in accordance with accounting standards of
CMB, to apply inflation accounting.

Capital Markets Board (“CMB”) with its Serial: XI,
No: 29 numbered and “Principles Pertaining to Fi-
nancial Reporting in Capital Markets” titled Com-
muniqué has determined principles, methods and
procedures pertaining to the preparation of finan-
cial reports as well as their submitting to the relat-
ed authorities. This communique has become effec-
tive with the first intermediate statements ending
after date of January 1st 2008. On the basis of this
communique, the enterprises implement Interna-
tional Accounting / Financial Reporting Standards
(“ICS/IFRS”) and they state that their financial
statements have been prepared in accordance with
ICS/IERS in the footnotes to the concerned reports.
Within this scope, the Turkish Accounting / Finan-
cial Reporting Standards (“TAS/TFRS”) that are not
against the said standards and published by Turk-
ish Accounting Standards Institute (“TASI”) are tak-
en as the basis.

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

Although there are some seasonal shifts on the ba-

EXPLANATORY FOOTNOTES

65



B. Karsilastirmali Bilgiler ve Onceki Dénem
Tarihli Finansal Tablolarin Diizeltilmesi

Sirketin finansal tablolar1 6nceki donemle karsi-
lastirmali olarak hazirlanmaktadair.

Sirketin Bilancosu 1 Ocak 2009 - 31 Aralik 2009 ve
10Ocak 2008 - 31 Aralik 2008 tarihi Gelir Tablosu 1
Ocak 2009 - 31 Aralik 2009 ve 1 Ocak 2008 - 31 Ara-
11k 2008 tarihi Ozsermaye Degisim Tablosu ve Na-
kit Akim Tablosu 1Ocak 2009 - 31 Aralik 2009 ve 1
Ocak 2008 - 31 Aralik 2008 tarihleri itibariyle kar-
silastirmali olarak diizenlenmistir

Sirketin, fran’da bulunan bagh ortakligi Razi'nin
miladi takvime gore 21 Mart / 20 Mart tarihle-
ri arasina isabet eden mali hesap dénemi Iran
yetkili makamlarindan 6zel hesap donemi tale-
biyle miladi takvim esaslarina donusturulerek
Turkiye’'deki mali takvimle uyumlu hale getiril-
mistir.

C. Yabanc Ulkelerde Faaliyet Gésteren Bagli
Ortakliklarin Finansal Tablolarinin Cevrimi

fran'da faaliyet gosteren Bagh Ortaklik duru-
mundaki Razi'nin finansal tablolari, iran’da ge-
cerli olan mevzuata gore hazirlanmis olup sirke-
tin konsolide finansal tablolarindaki muhasebe
politikalarina uygunluk acisindan gerekli duzelt-
me ve siniflandirmalar yansitilarak diizenlen-
mistir. Razi'nin varlik ve yiktumliliukleri bilanco
tarihindeki déviz kurundan, gelir ve giderler ise
ortalama déviz kuru kullanilarak Turk Lirasina
cevrilmistir. Donem basindaki net varliklarin ye-
niden Turk Lirasi'na cevrilmesi ve ortalama kur
kullanimi sonucu ortaya cikan kur farklari 6zser-
maye hesap gurubundaki yabanci para cevrim
farklari hesabinda takip edilmektedir.

ran'da yapilan para transferlerinde EURO kul-
lanildig icin Riyal’in TLye cevrilmesinde Riyal
once EURO’ya sonrada TLye cevrilmektedir. Bu
nedenle Razi'nin finansal tablolarinin TLye cev-
rilmesinde EURO / Riyal ve TL / EURO kurlar kul-
lanilmistir.

D. Konsolidasyon Esaslari

1-Konsolide finansal tablolar ana ortaklik duru-
mundaki sirket ile Bagli Ortaklik durumundaki
Razi'min asagida belirtilen esaslara gore hazirla-
nan finansal tablolarini kapsamaktadir. Konsoli-
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sis of years, in the sector for fertilizers, the months
of February-March-April, September-October-No-
vember are the months that fertilizers are used
heavily. The effects of seasonal sales are tried to be
overcome by spreading them all through the year
through early shipments.

B. Comparative Information and Correcting of
Financial Statements Dated to the Previous

Period The Financial Statements of the company
are being prepared in comparison with the pre-
vious period.

The Balance Sheet of the company has been pre-
pared comparatively as of January 1th 2009 - De-
cember 31th 2009 and January 1st 2008 - Decem-
ber 31st 2008; and the Income Statement has been
prepared as of January 1st 2009 - December 31th
2009- and January 1st 2008 - December 31th 2008
while Equity Capital Changes and Cash Flow Table
has been prepared as of January 1st - December 31th
2009 and January 1th 2008 - December 31th 2008.

Razi Petrochemical Co. have accorded in Iran its
fiscal year corresponding to dates between 20-21
March / 20-21 March to the fiscal year in Turkey by
special fiscal year request from authorized author-
ities of Iran and by being converted into Gregorian
calendar principles.

C. Conversion of financial statements of
Subsidiaries operating in overseas countries

The financial statements of Razi that operates in
Iran as a subsidiary, have been prepared in accor-
dance with the applicable legislation in Iran and as
such the information on these consolidated finan-
cial statements of the company were reflected after
the necessary adjustments and classifications are
made on the basis of applicable accounting policies
were made. The assets and liabilities of Razi were
converted at the foreign exchange rate that was
valid as of the Balance Sheet date while the income
and expense items were converted into Turkish Li-
ras by using an average rate of foreign exchange.
The re-conversion of the net assets at the beginning
of the period, and the rate differences encountered
due to the utilization of an average rate, are being
followed up through foreign currency conversion
differences account classified in equity capital ac-
counts group.
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dasyon kapsamiicinde yer alan sirketlerin finan-
sal tablolari, konsolide finansal tablolarin tarihi
itibariyle ve muhasebe ilke ve uygulamalar: go-
zetilerek SPK Finansal Raporlama Standartlar’na
uygun olarak hazirlanmistir. Bagh Ortakliklarin
faaliyet sonuclari, satin alma veya elden cgikar-
ma islemlerine uygun olarak séz konusu islemle-
rin gecerlilik tarihlerinde dahil edilmis veya ha-
ri¢ birakilmislardir.

Bagli Ortakliklar, (a) dogrudan ve/veya dolay-
1 olarak kendisine ait olan hisseler neticesinde
sirketlerdeki hisselerle ilgili oy kullanma hakki-
nin %50’den fazlasini kullanma yetkisi kanaliyla;
veya (b) oy kullanma hakkinin %50’den fazlasini
kullanma yetkisine sahip olmamakla birlikte is-
letme politikalar uzerinde fiili hakimiyet etkisi-
ni kullanmak suretiyle isletme politikalarini Sir-
ketin menfaatleri dogrultusunda kontrol etme
yetkisi ve glicine sahip oldugu sirketleri ifade
eder.

Razi'ye ait bilancolar ve gelir tablolari, tam kon-
solidasyon yontemi kullanilarak konsolide edil-
mis olup, Glibretasin sahip oldugu paylarin ka-
yith degeri, Razi'nin ¢zsermayesinden mahsup
edilmektedir. Sirketler arasindaki islemler ve ba-
kiyeler konsolidasyon kapsaminda karsilikli ola-
rak silinmektedir.

Gubretas, Razi'ye % 47,81 oraninda istirak etmek-
le birlikte, Razi'nin 5 yonetim kurulu Giyesinin 3't
Glubretas’a ait olup Razi'nin kontroli Guibretas'in
kontrolunde bulunmaktadir.

Baglh Ortakliklarin net varliklarinda ve faaliyet
sonuclarinda azinlik paylari sahip hissedarlarin
paylary, konsolide bilanco ve gelir tablosunda ana
ortaklik dis1 pay olarak gosterilmektedir.

2-Gubretasin dogrudan ve dolayli pay toplami
% 20'nin altinda olan, veya %20'nin lizerinde ol-
makla birlikte Gubretasin onemli bir etkiye sa-
hip olmadig1r veya konsolide finansal tablolar
acisindan onemlilik teskil etmeyen; teskilatlan-
mis piyasalarda islem gormeyen ve makul de-
gerleri guvenilir bir sekilde belirlenemeyen sa-
tilmaya hazir finansal varliklar, deger kaybz ile
ilgili karsilik dusuldikten sonra, maliyet bedel-
leri ile konsolide finansal tablolara yansitilmais-
tir.

Sirketin %40 oraninda sahip oldugu Negmar kon-
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As Euro is the basis currency with regard to the
money transfers initiated in Iran, in converting Rial
into TL, first of all Rial is converted into Euro and
then into TL. For this reason in converting the Fi-
nancial Statements of Razi into TL, EURO/Rial and
TL/EURO rates were used.

D. Principles of Consolidation

1-The consolidated financial tables include finan-
cial statements of the company that constitutes the
main partnership and Razi that is the subsidiary,
as prepared on the basis of the principles stated be-
low. The financial statements of the companies that
are included within the scope of consolidation have
been prepared in accordance with Financial Re-
porting Standards of CMB as of the date of the con-
solidated financial tables and by observing the ac-
counting principles and applications. The operating
results of subsidiaries were either included or ex-
cluded in compliance with concerned acquisition or
disposal transaction as of the effective date of the
subject matter transaction.

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

The balance sheets and Income Statements belong-
ing to Razi, have been consolidated on the basis of
full consolidation and the registered value of the
shares owned by Glibre Fabrikalari T.A.S. has been
deducted from equity capital of Razi. The transac-
tions and balances between the two companies
have been mutually written off.

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

In the net assets of the subsidiaries as well as in
their operating results, the shares of the minority
shareholders are shown as consolidated equity of
participations in the consolidated financial state-
ments.
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solide finansal tablolarda Ozkaynak yontemi ile
degerlendirilerek gosterilmistir.

Tarkim sirketine % 40 oraninda sahip olunmasi-
na ragmen, sirketin faaliyetinin henuiz baslama-
mis oldugu dikkate alinmis olup, mevcut haliyle
ozkaynaklarindaki degisimin 6nemsiz nitelikte
olmasindan dolay1 konsolidasyon kapsamai disin-
da tutulmustur.

E. Netlestirme — Mahsup

Varliklar ve borclar ile gelir ve giderler, baska bir
standart izin vermedigi surece mahsup edilme-
mekte, finansal tablolarda ayri ayr1 gosterilmek-
tedir. Ancak finansal tablolarda sunulus islemin
veya olayin o6zunu yansitiyorsa islemle ilgili ge-
lir ve giderler birbirleriyle mahsup edilerek sunu-
labilmektedir.

F. islevsel ve Raporlama Para Birimi

Sirket’in islevsel ve raporlama para birimi Turk
Liras1 (TL) olarak kabul edilmistir.

SPK'nin 17 Mart 2005 tarih ve 11/367 say1li karari-
naistinaden Finansal Tablolardaki tutarlar: yeni-
denifade etme isleminin uygulanmasini gerekti-
ren objektif kosullarin gerceklesmemis olmasi ve
SPK'nin varolan verilere dayanarak ileride bu ko-
sullarin gerceklesme emarelerinin biiyik lcude
ortadan kalktigini dngormesi sebebiyle, Finan-
sal Tablolar en son 31 Aralik 2004 tarihi itibariy-
le UMS 29 uyarinca (Yiksek Enflasyonlu Ekono-
milerde Finansal Raporlama) yeniden ifade etme
islemine tabi tutulmustur. Dolayisiyla, 31 Aralik
2006 tarihli bilancoda yer alan parasal olmayan
aktif ve pasifler ve sermaye dahil 6zkaynak ka-
lemleri, 31 Aralik 2004 tarihine kadar olan giris-
lerin 31 Aralik 2004 tarihine kadar endekslenme-
si, bu tarihten sonra olusan girislerin ise nominal
degerlerden tasinmasiyla hesaplanmistir.

G. Muhasebe Politikalarindaki Degisiklikler

1.Duzeltmeler

Sirket muhasebe politikalarini bir onceki yil ile
tutarli olarak uygulamistur.

2.Siniflandirmalar

Muhasebe politikalarinda degisiklik yoktur.

> ACIKLAYICI DIPNOTLAR

2- The financial assets that are ready for sale and
that direct and indirect total share of Glbretas A.S.
is less than 20% or even if it is more than 20 % it
doesn't have any significant influence or do not
present any significance in terms of consolidated
financial statements and that are not traded in reg-
ulated markets and fair values of which cannot be
reliably determined are reflected to the consolidat-
ed financial statements with their cost values after
provisions for loss of value are deducted.

Negmar in which the Company has 40% sharehold-
ing, has been shown in the consolidated financial
statements with its cost valued by equity method.

In spite of having 40% share of TARKIM; it has
been taken into account that the company’s activ-
ities has not begun yet and because of insignificant
change in equities TARKIM has been excluded from
have been scope of consolidation.

E.Netting— Set-off

Assets and liabilities and income and expenses are
not set-off unless such is permitted under a stan-
dard and as such they are shown separately in the
financial statements. However, if the presentation
in the financial tables reflects the core of the trans-
action or the case, then the related income and ex-
penses related with the transaction can be present-
ed after they are set-off.

F. Functional and Reporting Currency Unit

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

On the basis of 17 march, 2005 dated and 11/367
numbered decision of CMB, due to the reason that
the objective conditions that require the implemen-
tation of process of restating the costs in the finan-
cial statements are not materialized and that CMB
foresees with regard to existing data that the signs
of materialization of these conditions in future are
substantially disappeared, the financial statements
were subjected to restating pursuant to UMS 29 (Fi-
nancial Reporting in High Inflation Economies) as
of December 31st 2004 for the last time. Therefore,
non monetary assets and liabilities that take place
in the balance sheet dated December 31st 2006 and
equity items including capital were calculated by
means of that the entries until December 31st 2004
were indexed until December 31st 2004 and the en-
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H. Yeni ve Revize Edilmis Uluslararasi
Finansal Raporlama Standartlar

Sirket bu donemde Uluslararasi Muhasebe Stan-
dartlar1 Kurulu (UMSK) ve UMSK'nin Uluslarara-
s1 Finansal Raporlama Yorumlari Komitesi (IFRIC)
tarafindan yayinlanan ve 1Ocak 2008 tarihinden
itibaren gecerli olan yeni ve revize edilmis stan-
dartlar ve yorumlardan kendi faaliyet konusu ile
ilgili olanlari uygulamaistir.

2009 yilinda yururluge giren ve Sirket finansal
tablolar uzerinde etkisi olan degisiklikler ve yo-
rumlar;

-UMS 1, “Finansal Tablolarin Sunulusu” Dogrudan
Ozkaynaga Kaydedilen Net Gelir Tablosu Gerekli-
ligine Iliskin Kapsamlh Degisiklikler,

2008 ve 2009 yillarinda yururliuge giren, Sirket’in,
finansal durumu veya performansi lizerinde et-
kisi olmayan yeni standart ve degisiklikler ile
mevcut onceki standartlara getirilen degisiklik-
ler ve yorumlar asagidaki gibidir;

-UFRS 1 (Degisiklik) “UFRS'nin Ik Defa Uygulan-
masina Iliskin Ilkeler”,

-UFRS 2 “Hisse Bazli Odemeler” Hakedis Kosullari
ve Iptallerine Iliskin Degisiklik

-UFRS 7 “Finansal Araclar, Aciklamalar”
-UFRYK 9 “Sakli Turevlerin Yeniden Degerlenmesi

-UFRYK 17 “Parasal Olmayan Varliklarin Hisse-
darlara Dagitim1”

-UFRYK 18 “Mtsterilerden Varlik Transferi”

-UMS 7 (Degisiklik) “Nakit Akim Tablolar1”,

-UMS 17 (Degisiklik) “Kiralama Islemleri”,

-UMS 23 (Revize) “Borclanma Maliyetleri”,

-UMS 27 “Konsolide ve Bireysel Finansal Tablolar”
-UMS 28 “Istiraklerdeki Yatirimlar”

-UMS 32 “Finansal Araclar: Sunum” Geri Satin
Alma Opsiyonlu Finansal Araclar ve Nakde Cev-
rilmelerinde Dogacak Yukimluliklerin Aciklan-
mas1 Hakkinda Degisiklik

-UMS 36 (Degisiklik) “Varliklarda Deger Duistiklii-
5t

-UMS 38 (Degisiklik) “Maddi Olmayan Duran Var-
liklar”,

GUBRE FABRIKALARI T.A.S 2009

tries after this date were transferred at their nom-
inal values.

G. Changes in Accounting Policies

1. Adjustments

The company has implemented its accounting poli-
cies consistent with the previous year.

2. Classifications

There is no change in accounting policies.

H. New and Revised International Financial
Reporting Standards

In this period the company has applied the new and
revised standards and comments valid since 1Janu-
ary 2008 relevant to its subject of activity issued by
International Accountancy Standards Board (IASB)
and IASB’s International Financial Reporting Com-
ments Board (IFRIC).

Changes and comments that has been entered in
force in 2009 and has effect on The Company’s Fi-
nancial Statements.

-IAS 1, “Presentation of Financial Statements” Com-
prehensive Changes regarding Requirement of a
Statement of Net Income Added Directly into Equi-
ties

New standards and amendments that came into
force in 2008 and 2009 and have no effect on fi-
nancial condition and performance of the compa-
ny, and changes and commentaries on former stan-
dards are provided below:

IFRS 1 (Amendment) “Principles about First Imple-
mentation of IFRS

-IFRS 2 “Share-based Payment” Amendment on
Vesting Conditions and Cancellations

-JFRS 7 “Financial Instruments: Disclosure”
-JFRIC 9 “Reassessment of Embedded Derivatives”

-IFRIC 17 “Distribution of Non-Cash Assets to Own-
ers”

-IFRIC 18 “Transfer of Assets from Customers”
-IAS 7 (Amendment) “Cash Flow Statements”
-IAS 17 (Amendment) “Leases”

-IAS 23 (Revision) “Borrowing costs”
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-UMS 39, “Finansal Araclar: Muhasebelestirme ve
Olcme”

-UMS 40 (Degisiklik), “Yatirim Amacli Gayrimen-
kuller”

10cak 2010 tarihinde veya bu tarihten sonra bas-
layan dénemler icin gecerli olanlar ve Sirket ta-
rafindan erken uygulanmasi benimsenmemis
standartlar;

-UFRS 2 (Degisiklik), “Hisse Bazli Odemeler”

-UFRS 5 (Degisiklik), “Satis Amach Elde Tutulan
Varliklar ve Durdurulan Faaliyetler”

-UMS 1 (Degisiklik), “Finansal Tablolarin Sunu-

”

mu

-UMS 24 (Degisiklik), “Iligkili Taraf Aciklamalarn”

. Uygulanan Degerleme ilkeleri / Muhasebe
Politikalari

Ekteki finansal tablolarin hazirlanmasinda kul-
lanilan 6nemli muhasebe prensipleri asagidaki
gibidir:

Hasilat

Hasilat, isletme tarafindan uygulanan ticari is-
kontolar ve miktar indirimleri de goz 6ntinde tu-
tularak, satis bedelinin gercege uygun degeri ile
olculmektedir. Bedel, nakit veya nakit benzerle-
ri biciminde ise hasilat tutarn da alinan veya ali-
nacak olan nakit ya da nakit benzerleri tutan
olmaktadir. Ancak, nakit ve nakit benzerleri giri-
sinin ertelendigi durumlarda; satis bedelinin ger-
cege uygun degeri, gelecekteki tim tahsilatlarin
emsal faiz orani ile iskonto edilmesi yoluyla be-
lirlenmektedir. Emsal faiz orani olarak sozlesme-
de belirlenen oran ve/veya benzer finansal arag-
lar icin gecerli olan faiz orani alinmaktadir. Satis
bedelinin nominal tutari ile gercege uygun dege-
ri arasindaki fark faiz geliri olarak muhasebeles-
tirilmektedir.

Mal Satisi

Isletmenin mallann sahipligi ile ilgili 6nemli risk
ve getirileri aliciya devretmis olmasi, hasilat tu-
tarinin guvenilir bicimde olculebilmesi, isleme
iliskin ekonomik yararlarin isletmece elde edil-
mesinin muhtemel olmasi, isleme iliskin yukle-
nilen veya yuklenilecek olan maliyetlerin guve-

> ACIKLAYICI DIPNOTLAR

-IAS 27 “Consolidated and Separate Financial State-
ments”

-TIAS 28 “Investments at Affiliaties”

-IAS 32 “Financial Instruments: Presentation”
Amendment Concerning Disclosure of Liabilities
Arising from Financial Instruments with Option
and Their Liquidation

-IAS 36 (Amendment) Impairment of Assets
-IAS 38 (Amendment) “Intangible Assets”

-IAS 39 “Financial Instruments: Recognition and
Measurement

-IAS 40 (Amendment) “Investment Property”

Standards that took effect as of 1January 2010 and
are valid for the subsequent periods but not chosen
to be pre-implemented by the Company are given
below:

-IFRS 2 (Amendment) “Share-Based Payment”

-IFRS 5 (Amendment) “Non-current Assets Held for
Sale and Discontinued Operations”

-IAS 1 (Amendment) “Presentation of Financial
Statements”

-IAS 24 (Amendment) “Related Party Disclosures”

I. Applied Valuation Principles / Accounting
Policies

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

Revenue

Revenue is measured at sales values that are com-
pliant with the actual numbers by taking into con-
sideration the commercial discounts and discounts
in the amount. If the value is in cash or cash equiv-
alent then the revenue is also as cash or cash equiv-
alent received or will be received. However, in cas-
es where the receipt of cash or cash equivalents are
postponed; the fair value of the sales proceed is de-
termined by discounting of all the future collec-
tions at a reference interest rate. For the reference
rate, either the rate quoted in the contract is used or
the interest rate that is applicable for similar finan-
cial instruments. The difference between the nom-
inal amount of the sales value and its fair value is
accounted for as interest income.

GUBRE FABRIKALARI T.A.S 2009



nilir bicimde dl¢tlebilmesi durumunda kayitlara
yansitilmaktadir.

Hasilat, isletme tarafindan uygulanan ticari is-
kontolar ve miktar indirimleri de goz oéninde tu-
tularak, alinan veya alinacak olan bedelin gerce-
ge uygun degeri ile dlculmektedir.

Hasilat tutarninin tahsil edilebilirligi konusun-
da bir belirsizligin ortaya cikmasi durumunda,
tahsil edilemeyen veya tahsil edilebilme olasili-
g1 muhtemel olmayan tutar gider olarak finansal
tablolara yansitilmaktadair.

Hizmet Satisi

Hizmet sunumuna iliskin bir islemin guivenilir
bicimde tahmin edilebildigi durumlarda, islem-
le ilgili hasilat islemin bilanco tarihi itibariyle ta-
mamlanma diizeyidikkate alinarak finansal tab-
lolara yansitilmaktadir.

Hizmet sunumuna iliskin islemin sonucunun gu-
venilir bicimde tahmin edilemedigi durumlarda,
hasilat ancak finansal tablolara yansitilmis gi-
derlerin geri kazanilabilir tutar1 kadar finansal
tablolara yansitilmaktadair.

Faiz ve Temettiiler

Faiz ve temettuler de islemle ilgili ekonomik ya-
rarlarin isletme tarafindan elde edilmesinin
muhtemel olmasi; Hasilat tutarinin guivenilir bi-
cimde odlctilebilmesi halinde;

-Faiz; etkin faiz yontemine gore muhasebelestiri-
lir, faiz tahakkuku edinim oncesi ve edinim son-
ras1 donemlere ayrilir ve yalnizca edinim sonra-
sina ait kisim hasilat olarak finansal tablolara
yansitilir.

-Temettiler; hissedarlarin tahsil etme haklari or-
taya ciktiginda finansal tablolara yansitilir.

Stoklar

Stoklar, maliyet ve net gerceklesebilir degerin du-
suk olani ile degerlenmektedir.

Net gerceklesebilir deger, tahmini satis fiyatin-
dan satis esnasina kadar olusacak ek maliyetler
dustilerek tahmin edilen tutardir.

Stoklarin maliyeti; tim satin alma maliyetleri-
ni, déontstirme maliyetlerini ve stoklarin mev-
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Sale of Goods

This is reflected to the records if the enterprise
transfers the important risks and income associ-
ated with the ownership of the goods to the buy-
er, and the amount of revenue can be reliably mea-
sured, and it is possible for the economic benefits
pertaining to the transaction to be realized by the
enterprise or for the undertaken costs to be reliably
measured.

Revenue is measured at received or receivable val-
ues that are compliant with the actual numbers by
taking into consideration the commercial discounts
and discounts in the amount..

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

Service Sales

In cases where a transaction pertaining to the pro-
vision of a service can be reliably predicted, the rev-
enue with regard to the transaction is reflected to
the financial statements by taking into consider-
ation the level of completion as of the date of the
balance sheet.

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

Interest and Dividends

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

- Interest; The accounting for interest will be on
the basis of effective interest method, the accrual
of interest will be split into two periods being be-
fore and after acquisition and only after acquisi-
tion part will be reflected as revenue to the finan-
cial statements.

- Dividends; It is reflected to the financial state-
ments when the right of shareholders to collect is
realized.
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cut durumuna ve konumuna getirilmesi icin kat-
lanilan diger maliyetleri icermektedir.

Borclanma maliyetlerinden stoklara pay veril-
memektedir.

Maliyetlerin kullanim veya satis sonucu elde edi-
lecek tutardan yuksek olmasi durumunda, stok
deger dusuklugu karsihigr aynlmak suretiyle
stoklar net gerceklesebilir degerine indirgenmek-
tedir.

Maliyet sistemi olarak safha maliyet sistemi kul-
lanilmaktadir. Stoklarda ilk madde mamul ve
emtia icin ilk giren ilk cikar, yardime ve yedek
malzemeler icin aylik hareketli ortalama maliyet
yontemi uygulanmaktadir. (Dipnot:13)

Satis Amaciyla Elde Tutulan Duran Varliklar
ve Durdurulan Faaliyetler

Satis amaciyla elde tutulan duran varhiklar ve
durdurulan faaliyetler bulunmamaktadir. (Dip-
not:34)

Yatinm Amacli Gayrimenkuller

Yatirim amach gayrimenkuller mal veya hizmet
uretiminde ya da tedarikinde veya idari amac-
la kullanilmak veya normal is akisi cercevesinde
satilmak uzere elde tutulan gayrimenkuller haric
olmak uzere kira geliri veya deger artis kazana
ya da her ikisini birden elde etmek amaciyla elde
tutulan gayrimenkullerdir.

Yatinnm amacli gayrimenkul baslangicta mali-
yeti ile dlctilmektedir. Standart geregince Sirket
muhasebelestirme sonrasinda muhasebe politi-
kasi olarak gercege uygun deger yontemini veya
maliyet yontemini secebilmektedir, ancak anilan
yontem tum yatinnm amacli gayrimenkullere uy-
gulanmak zorundadir. Bu ilke cercevesinde Sirket
yatinnm amaclh gayrimenkullerinin gercege uy-
gun degerini, 30.04.2007 tarihi itibariyle konuyla
ilgili yetkisi bulunan bagimsiz bir degerleme uz-
mani tarafindan yapilan degerleme islemini esas
almak suretiyle tespit ettirmis ve bu degerleri fi-
nansal tablolara yansitmistir.

Sahibi tarafindan kullanilmakta olan gayrimen-
kuller gercege uygun deger esasi ile gosterilen ya-
tinm amach bir gayrimenkule dontstigu tarihe
kadar amortismana tabi tutulmus, bu tarihten
sonra amortisman hesaplanmamaistir.
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Stocks

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

Net realizable value, is the amount that is forecast-
ed by deducting the additional costs that may be re-
alized until the actual sale, from the forecasted sale
value.

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

Borrowing costs are not allocated to the stocks.

In case the costs are higher than the amount that
may be realized as a result of utilization or sale then
the stock value is reduced to its net realizable value
by making a provision for Inventory Value depreci-
ation.

In terms of costing system, phase costing system
is used. In stocks first in first out method is used
for raw materials, finished products and commod-
ities while for supplementary and spare materials
monthly moving average costing method is applied

Assets Held for Purposes of Disposal and Oper-
ations Suspended

There are no assets held for purposes of disposal or
operations suspended. (Footnote: 34)

Real Estate maintained for Investment
Purposes

The real estate that is held for investment purpos-
es excluding the property that is used in the pro-
duction or supply of goods or services or the real
estate that is maintained to be used for administra-
tive purposes or to be sold within the normal flow
of work and this group of immovable property in-
cludesreal estate thatis held for purposes of obtain-
ing lease income or to obtain an income from value
appreciation or both. At the beginning, the real es-
tate obtained for investment purposes is measured
at cost. As per the standard, the company can ei-
ther choose to use the fair value valuation method
or cost method as the accounting method, however,
the method chosen must be applied to all the items
of real estate obtained for investment purposes.
Within the framework of this principle, the com-
pany had the fair value of its real estate obtained
for investment purposes appraised as of 30.04.2007
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Yatinm amach gayrimenkulin gercege uygun
degerindeki degisimden kaynaklanan kazang
veya kayip, olustugu donemde kar veya zarara
dahil edilmektedir.

Yatinnm amach gayrimenkulin gercege uygun
degerinin belirlenmesinde, kiraya verilmis fab-
rika icindeki makine tesisatinda gercege uygun
degerini icermektedir. Bu nedenle soz konusu
varliklar ayrica yatinnm amaclh gayrimenkul he-
sabinda gosterilmistir.

Yatirim amach gayrimenkuller olas: bir deger du-
sukliglinin tespiti amaciyla incelenir ve bu ince-
leme sonunda yatirim amacli gayrimenkullerin
kayith degeri, geri kazanilabilir degerinden fazla
ise, karsilik ayrilmak suretiyle kayitli degeri geri
kazanilabilir degerine indirilmektedir. Geri ka-
zanilabilir deger, ilgili yatirim amacli gayrimen-
kuliin satis maliyetleri dustilmus gercege uygun
degeri ile kullanim degerinden ytksek olanidir.
(Dipnot:17)

Maddi Duran Varliklar

Mal veya hizmet uretimi veya arzinda kulla-
nilmak, baskalarina kiraya verilmek veya idari
amaclar cercevesinde kullanilmak tizere elde tu-
tulan ve bir dénemden daha fazla kullanimi on-
gorulen fiziki kalemlerdir.

Maddi duran varlik kaleminin maliyeti, bu ka-
lemle ilgili gelecekteki ekonomik yararlarin islet-
meye aktarilmasinin muhtemel olmasi ve ilgili
kalemin maliyetinin gtvenilir bir sekilde dlci-
lebilmesi halinde varlik olarak finansal tablolara
yansitilmaktadir, aksi halde gider yazilmaktadir.

Maddi duran varlik kalemi, ilk muhasebelestir-
mede maliyet bedeli ile 6lciilmektedir. Maliyet
bedeline satin alma fiyatindan indirim ve iskon-
tolar duistuldikten sonra, ithalat vergileri ve iade
edilmeyen alis vergileri, varligin amaglanan ko-
sullarda ¢alisabilmesini saglayacak duruma ge-
tirilmesine iliskin her turlu maliyet, varligin so-
kiulmesi ve tasinmas: ile yerlestirildigi alanin
restorasyonuna iligkin tahmini maliyeti dahil
edilmektedir.

Sirket bina ve arsalar disindaki varliklariicin mu-
hasebe politikasi olarak maliyet modelini secmis
bulunmaktadir. Bu cercevede sézkonusu varlik-
lar finansal tablolarda maliyetinden birikmis
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through an authorized independent appraisal ex-
pert, and reflected values determined as such to the
financial statements.

The real estate that was being used by its owner,
was subjected to amortization until the day it is
converted into real estate held for investment pur-
poses reported at fair value, and from that day on-
wards amortization has not been calculated. The
gain or loss originating from the change in the fair
value of the real estate held for investment purpos-
es is included in either profit or loss in the period
that it is realized.

In determining the fair value of the real estate held
for investment purposes, the fair value of the ma-
chinery and equipment contained in the factory on
lease are also included. For this reason, the subject
matter assets are shown separately in the account
for real estate held for investment purposes.

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

Tangible Fixed Assets

These are physical items that are used in the pro-
duction or supply of goods or services or to be
lease to others or used for administrative purpos-
es and they are predicted to be used longer than
one period. The cost of a tangible fixed asset item
is reflected to the financial statements if the cost
of the concerned item can be reliably measured,
and it is possible for the economic benefits per-
taining to the asset to be realized by the enter-
prise in the future. Otherwise it is recorded as an
expense item.

The fixed asset item is measured at its cost when
it is first accounted for. In the cost of the item the
following are also included, after the price decreas-
es and discounts are deducted from the purchase
price; import taxes and non-refundable purchasing
tax, any and all the costs that will render the item
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amortisman ve varsa birikmis deger dusuklugu
zararlarn indirildikten sonraki degeri ile gosteril-
mektedir.

Binalar ve arsalar icin ise yeniden degerleme mo-
deli benimsenmistir. Bu yonteme gore yeniden
degerlenmis tutar, yeniden degerleme tarihinde-
ki gercege uygun degerinden, muteakip birikmis
amortisman ve muteakip birikmis deger dusuk-
lugu zararlarinin indirilmesi suretiyle bulunan
deger olarak hesaplanmistir. Arazi ve binalarin
gercege uygun degeri mesleki yeterlilige sahip
degerleme uzmanlan tarafindan degerlendiril-
mesi sonucu saptanmistir. Maddi duran varlik
kalemlerinin gercege uygun degeri genellikle de-
gerleme yoluyla belirlenmis piyasa degerleridir.

Maddi duran varliklarin amortismana tabi tuta-
11, varligin yararli 6mri boyunca sistematik ola-
rak dagitilmaktadair.

Genel olarak varligin amortismana tabi tutari,
kalinti degeri dusulerek belirlenmektedir. Uygu-
lamada, varliklarin kalint1 degeri genellikle de-
gersiz ve onemsiz oldugundan amortismana tabi
tutarin hesaplanmasinda dikkate alinmamaistir.
Sirket dogrusal amortisman yontemini kullan-
maktadir. Secilen yontem gelecekteki ekonomik
yararlarin beklenen tiuketim biciminde bir degi-
siklik olmadikca donemden doneme tutarl ola-
rak uygulanmaktadir.

Beklenen faydali 6mir, kalint1 deger ve amortis-
man yontemi, tahminlerde ortaya cikan degisik-
liklerin olasi etkilerini ileriye donuk olarak tespit
etmek amaciyla her y1l gozden gecirilmektedir.

Amortisman, sinirsiz kullanim omri olan arsalar
haric, sabit kiymetlerin enflasyona gore duzeltil-
mis degerleri tizerinden ve normal amortisman
metoduna ve kist amortisman esasina gore he-
saplanmistir. Maddi duran varliklar asagida on-
gorilen ekonomik omurler dikkate alinarak itfa
edilmektedirler. (Dipnot: 18)

Binalar, yeralt1 ve yertusti duzenleri 5-50 Y1l
Makine, tesis ve cihazlar 3-40 Yil
Tasit araclan 4-10 il
Doseme ve demirbaslar 3-25Y1l
Ozel maliyetler 5 Y1l

Bir maddi duran varlik kaleminde deger dusuk-
ligu olup olmadiginin belirlenmesinde, Varlik-
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suitable for the purpose of utilization as well as the
forecasted costs pertaining to the dismantling of
the asset, its transportation and the restoration of
the area that it will be placed in.

The Company has chosen to apply Cost Method of
accounting for its assets other than the buildings
and land. Within this framework, the subject mat-
ter assets are reflected in the financial statements
at values derived by deducting accumulated amor-
tization and if any, the accumulated value depreci-
ation provisions from their costs.

On the other hand for buildings and land, reval-
uation method has been adopted for accounting
purposes. According to this method, the revalued
amount is calculated by deducting accumulated
amortization and the accumulated value depreci-
ation provisions from the fair value of the asset as
of the revaluation date. The fair value of the land
and buildings are determined as a result of the ap-
praisal process conducted by experts that has pro-
fessional qualifications. The fair value of the fixed
assets is usually the market value of such deter-
mined in appraisals.

The amount of tangible fixed assets that are sub-
ject to amortization is distributed to the useful
life of the asset in a systematic manner. In gener-
althe amount of the asset that is subject to amor-
tization is determined by deducting the residual
value. In application, the residual value of assets
is negligible and insignificant and as such it has
not been taken into consideration in the calcula-
tion of the amount subject to amortization. The
Company uses straight-line depreciation meth-
od. The method chosen is being applied method-
ically from one period to the other unless there
is a change in the pattern of consumption of the
economic benefits expected in the future.

Expected useful life, residual value and the meth-
od of amortization are reviewed every year to de-
termine the possible effects of any changes in fore-
casts, with an eye to the future.

The amortization is calculated on inflation adjust-
ed values of fixed assets other than land with in-
finite life, by using normal amortization meth-
od and equally distributed amortization principle
(KIST). The tangible fixed assets are amortized by
taking into consideration the following foreseen
economic useful lives. (Footnote: 18)
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larda Deger Dusuklugu Standard: hikumleri uy-
gulanmakta olup, varligin defter degerinin geri
kazanilabilir tutarini asmas: halinde deger du-
sukligl karsiligr ayrilmaktadir.

Ancak cari donemde bu yontemle hesaplanan de-
ger dusuklugu karsiligi bulunmamaktadir.

Maddi duran varhiklarnn tarihi maliyetleri satin
alma tarihinden itibaren en son 31.12.2004 tarihi-
ne kadar enflasyona gore duzeltilmistir.

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

Maddi varliklarin tamir, bakim ve onarimai icin
harcanan tutarlar gider kaydedilmekte, perfor-
mans artirict harcamalar ise aktiflestirilmekte-
dir. (Dipnot:18)

Maddi Olmayan Duran Varliklar

Maddi olmayan duran varlik; varlikla iliskilendi-
rilen beklenilen gelecekteki ekonomik yararlarin
isletme icin gerceklesmesinin muhtemel olmasi
ve varligin maliyetinin guvenilir bir sekilde ol¢u-
lebilmesi durumunda, muhasebelestirilmektedir.

Maddi olmayan duran varliklar ilk muhasebeles-
tirilmesi sirasinda maliyet bedeliyle 6lculmekte-
dir. Ayri olarak elde edilen bir maddi olmayan du-
ran varligin maliyet bedeli satin alma fiyatindan
indirim ve iskontolar dusuldikten sonra, ithalat
vergileri ve iade edilmeyen alis vergileri, varl-
g1 amaclanan kullanimina hazir hale getirmeye
yonelik, dogrudan varlikla iliskilendirilebilen her
turlt maliyet dahil edilerek tespit edilmektedir.

Sirket icinde yaratilan (Ar-Ge gibi) maddi olma-
yan duran varlik bulunmamaktadir.

Sirket muhasebe politikas: olarak maliyet yonte-
mini secmis bulunmaktadir. Bu cercevede maddi
olmayan duran varlik, ilk muhasebelestirilmesi-
nin ardindan, maliyetinden, tim birikmis itfa ve
deger dusukligl zararlarn dustlmus olarak izlen-
mektedir.

Bir maddi olmayan duran varligin muhasebeles-
tirilmesinde yararli 6mru dikkate alinmaktadir.
Sinirh bir yararli 6mre sahip bir maddi olmayan
duran varlik itfaya tabi tutulmakta, sinirsiz ya-
rarli 6murlu bir maddi olmayan duran varlik itfa-
ya tabitutulmamaktadir.
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Buildings, underground and above

ground arrangements 5-50 Years
Machinery, equipment and devices 4-15 Years
Vehicles 4-10 Years
Furnishings and Fixtures 3-25 Years
Special Costs 5 Years

In determining whether there is any value de-
preciation in any one of the tangible fixed as-
sets, the provisions of the Standard on Value de-
preciation in Assets are applied and In case the
book value of an asset is higher than its recov-
erable cost then a provision for Value depreci-
ation is made. However, in the current period
there is no provision for value depreciation cal-
culated by using the above said method. The
historical costs of the tangible fixed assets have
been adjusted according to the inflation until
31.12.2004.

The profit or loss realized due to the sale of a Tan-
gible Fixed Asset is included in the relevant in-
come and expense accounts in the financial
statements.

The amounts spent for the repair, maintenance
and care of tangible fixed assets are posted as
expenses and the performance improving ex-
penses on the other hand are capitalized. (Foot-
note: 18).

Intangible Fixed Assets

Intangible Fixed Asset; must be accounted for if
the foreseen future economic benefits that are as-
sociated with the asset must be probable in terms
of their realization and the cost of the asset must
be reliably measured. The intangible fixed as-
set item is measured at its cost when it is first ac-
counted for.

The cost of a separately acquired intangible fixed
asset is determined with the inclusion of the fol-
lowing after the price decreases and discounts
are deducted from the purchase price; import
taxes and non-refundable purchasing tax, any
and all the costs that can be directly associated
with the asset and will render the item suitable
for the purpose of utilization. There is no intan-
gible fixed asset that is created in the company
(such as R&D). The Company has chosen to apply
Cost Method for accounting policy. Within this
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Sinirh yararli 6mre sahip bir maddi olmayan du-
ran varhigin itfaya tabi tutan, varligin yararh
omrii boyunca sistematik olarak dagitilir. itfa is-
lemi, varligin kullanima hazir oldugu, yani, yo-
netimin amacladig1 sekilde faaliyet gosterebil-
mesi icin gereken konum ve durumda oldugunda
baslatilir. S6z konusu yontemin guvenilir bir se-
kilde belirlenememesi durumunda, dogrusal itfa
yontemi kullanilmaktadir.

Maddi olmayan duran varliklarin tarihi ma-
liyetleri satin alma tarihinden itibaren en son
31.12.2004 tarihine kadar enflasyona gore duzel-
tilmistir. Cari déonemde maddi olmayan duran
varliklar maliyet bedelleri tizerinden ekonomik
omurlerine gore normal amortisman yontemi ile
itfa edilmektedir. Bilancoda yer alan tutar ozel
maliyetlerden ibaret olup, 5 yilda itfa edilmekte-
dir. (Dipnot: 19)

Serefiye

Serefiye, satin alinan varliklarin satinalma ma-
liyetleriyle, sozkonusu varliklarin net olarak ay-
ristinlabilen makul degeri arasindaki fark: tem-
sil etmektedir. (Dipnot: 20)

Varlklarda Deger Dusuklugu

Bu standart uyarinca varligin defter degerinin
geri kazanilabilir tutarini asan kismi icin deger
dusuklugtu karsiigr ayrilmas: gerekmektedir.
Geri kazanilabilir tutar bir varligin veya nakit
yaratan birimin, satis maliyetleri dusulmus ger-
cege uygun degeri ile kullanim degerinden yuk-
sek olanidir. Kullanim degeri ise bir varlik veya
nakit yaratan birimden elde edilmesi beklenen
gelecekteki nakit akislarinin bugtnku degeridir.
Bu cercevede gelecekteki nakit akislari, cari piya-
sa kosullarindaki paranin zaman degeri iskonto
orani kullanilarak iskonto edilmektedir.

Borclanma Maliyetleri

Bor¢lanma maliyetleri temel yonteme gore borc-
lanmanin niteligine ve yontemine bakilmaksi-
zin olustuklari donemde gider olarak finansal
tablolara yansitilmaktadir.

Ancak bir ozellikli varligin satin alinmasi, insaa-
1 veya uretimi ile dogrudan iliskisi kurulabilen
borclanma maliyetleri varsa alternatif yontem
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framework, the intangible fixed asset, after its
first accounting, is followed-up at values derived
by deducting accumulated amortization and the
accumulated value depreciation provisions from
their costs. In accounting of an intangible fixed
asset, its useful life is taken into consideration.
An intangible fixed asset with a limited useful
life is subjected to amortization while one with
infinite useful life is not.

The amount of intangible fixed asset that has
limited useful life and is subject to amortization
is distributed to the useful life of the asset in a
systematic manner. The amortization is start-
ed when the asset is ready for utilization in other
words when it is in the status and condition that
is desired by management for it to be operational.
In case that the foregoing cannot be determined
reliably then straight-line amortization method
isused.

The historical costs of the intangible fixed assets
have been adjusted according to the inflation un-
i1 31.12.2004. In the current period the intangible
fixed assets are amortized on the basis of normal
depreciation method over their costs, according
to their economic useful lives. The amount stated
in the balance sheet is made up of special costs
and it is amortized over a 5-year period. (Foot-
note: 19).

Goodwill

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

Value Depreciation in Assets

In accordance with this standard, a provision
for value depreciation must be made for the part
that exceeds the recoverable part of the book val-
ue of the asset. The recoverable amount is high-
er of either the fair value or the utilization value
of an asset or a unit creating cash after deducting
the cost of acquisition. On the other hand utiliza-
tion value is the present value of the cash flows
that are expected to be obtained from an asset or
a unit creating cash. Within this framework, the
cash flows in the future must be discounted by
using the discount rate that would yield the time
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kullanilmakta ve borclanma maliyetleri ilgili
ozellikli varligin maliyetinin bir unsuru olarak
aktiflestirilmektedir. Bu tur maliyetler guveni-
lebilir bir bicimde dlculebilmeleri ve gelecekteki
ekonomik yararlardan isletmenin faydalanabil-
mesinin muhtemel olmasi durumunda, ozellik-
li varhigin maliyetine dahil edilmektedir. Bunun
disindaki bor¢glanma maliyetleri olustuklar1 do-
nemde gider olarak muhasebelestirilmektedir.
Ozellikli bir varligin elde edilmesi amaciyla borg
alinan fonlara iliskin aktiflestirilebilecek borg-
lanma maliyetleri tutary; ilgili donemde bu var-
liklar icin katlanilan toplam borclanma maliyet-
lerinden bu fonlarin gecici yatinmlarindan elde
edilen gelirlerin diisulmesi suretiyle bulunmak-
tadur.

Sirketin finansman giderlerinin aktiflestirilme-
sini gerektirecek ozellikli varlik tiretimi bulun-
madigindan, finansman giderleri cari dénemde
dogrudan gelir tablosuna kaydedilmistir.

Finansal Araclar:

Finansal araclar finansal varlik ve borclar icer-
mektedir.

Finansal varlik ve finansal borclar; Gercege uy-
gun degeri ile bilancoda gosterilen finansal var-
lik ve borclar; alim satim amacli finansal varlik-
lar, vadeye kadar elde tutma amach yatinnmlar,
kredi ve alacaklar, satilmaya hazir finansal var-
liklar olarak siniflandirilmaktadir.

Alim satim amacli finansal varliklar: Esas itiba-
riyle, yakin bir tarihte satilmak veya geri satin
alinmak amaciyla edinilen varliklardir.(Alim sa-
tim amacli menkul kiymetler, tahvil, bono, hisse
senetleri gibi)

Vadeye kadar elde tutma amach yatinimlar
Sirket’in vade sonuna kadar elinde tutma niyet
ve imkaninin bulundugu sabit veya belirlenebilir
nitelikte 6demeler iceren ve sabit bir vadesi bulu-
nan, finansal araclardir.

Kredi ve alacaklar: Sirketin dogrudan bor¢ ver-
mek veya para mal veya hizmet satmak suretiy-
le olusan ve isletme tarafindan yaratilan finan-
sal varliklardir.

Satilmaya hazir finansal varliklar: Satilmaya ha-
z1r olarak tanimlanan veya kredi ve alacak, va-
deye kadar elde tutulacak yatinm veya gercege
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value of money under the prevailing market con-
ditions.

Borrowing Costs

The cost of borrowing is reflected to the financial
statements, on the basis of fundamental method in
the period that they are incurred regardless of the
quality and method of borrowing used. However, if
there are any borrowing costs that can be directly
associated with the purchase, construction or pro-
duction of an asset then an alternative method is
used and the borrowing costs are capitalized as a
part of the cost of the specific asset.

These types of costs are included in the cost of the
specific asset if they can be reliably measured and
it is possible that the enterprise can take advan-
tage of its future economic benefits. The borrowing
costs other than these are accounted for as expens-
es in the period that they are realized. The borrow-
ing costs that can be capitalized in relation to the
funds that are borrowed to acquire a specific asset
are determined by deducting the income obtained
from investing these funds temporarily from the
total borrowing costs incurred for these assets in
the period. As there are no specific products that
would require the capitalization of the financing
expenses of the company, the financing expenses
in the current period have been directly posted to
the Income Statement.

Financial Instruments:

Financial instruments include the financial assets
and debts.

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

Financial Assets Held For Trading Purposes: On
principle, these are the assets that are acquired to
be sold or reacquired in the near future. (Such as se-
curities for sale, bonds, debentures, shares) Invest-
ments to be held until maturity: These are the fi-
nancial instruments that the company has the
intention and means to hold until maturity, involv-
ing payments that are either fixed or determinable
and a fixed term. Credits and receivables: These are
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uygun deger farki kar veya zarara yansitilan fi-
nansal varlik olarak siniflanmayan ve tirev ol-
mayan finansal varliklardir.

Finansal Araclarin Muhasebelestirme ve
Degerleme llkeleri

Finansal aracin kayda alinmasi: Sirket ancak fi-
nansal araca iliskin sozlesme hitkiimlerine taraf
olundugu takdirde finansal arac finansal tab-
lolarina almaktadir. Finansal aracin ilk alimda
maliyeti islemin gerceklesmesi asamasinda ilgi-
li varhik ve yukumliligin rayic degeri icin ali-
nan ve verilen bedel Uizerinden belirlenmektedir.
Bir finansal varlig veya finansal borcun alinma-
s1veya elden cikarilmasiile dogrudaniliskili olan
ilave maliyetler finansal varlik ve borcun ilk de-
gerlemesine dahil edilmektedir.

Finansal varlik veya finansal borcun etkin faiz
yontemiyle hesaplanan itfa edilmis maliyeti: Fi-
nansal varlik veya finansal borcun ilk muhase-
belestirme sirasinda olculen degerinden anapa-
ra geri odemeleri dusuldikten, anilan ilk tutarile
vadedeki tutar arasindaki farkin etkin faiz yon-
temi kullanilarak hesaplanan birikmis itfa pay1
dusuldukten veya eklendikten ve deger dusuklu-
gl ya da tahsil edilememe durumuna iligkin her
tirli indirimin yapilmasindan (dogrudan dogru-
ya veya bir karsilik hesabi kullanilarak) sonra ge-
riye kalan tutardir.

Etkin faiz yontemi: Finansal varlik veya borcun
(veya bir finansal varlik veya bor¢ grubunun) itfa
edilmis maliyetlerinin hesaplanmasi ve ilgili faiz
gelir veya giderlerinin iliskili oldugu déneme da-
gitilmasy yontemidir. Etkin faiz orani; finansal
aracin beklenen émrii boyunca veya uygun ol-
masl durumunda daha kisa bir zaman dilimi st-
resince yapilacak gelecekteki tahmini nakit 6de-
me ve tahsilatlarini tam olarak ilgili finansal
varlik veya borcun net defter degerine indirge-
yen orandir.

Gercege uygun deger farki kar veya zarara yansi-
tilan finansal varliklar disinda siniflandirilan fi-
nansal varliklar ile ilgili gelirler etkin faiz yonte-
mi kullanmak suretiyle hesaplanmaktadir.

Finansal Varlik ve Borclarin Baslangictaki ve
Sonraki Olciimleri

Finansal varlik ve borclar ilk muhasebelestiril-
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the financial instruments that are created by the
enterprise when it either directly lends funds or
sells goods or services to the Company.

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

Accounting and Valuation Principles of
Financial Instruments

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

The amortized cost of the financial asset or liabil-
ity through effective interest method: This is the
amount left over of the financial asset or liabili-
ty after deducting the principal payments from
its value measured during its first posting as well
as the deduction or the addition of the accumu-
lated amortization share that is calculated on the
difference between the said initial value and the
value at the maturity by using effective interest
method and after any and all reductions pertain-
ing to the value depreciation or doubtful collec-
tion are made (either directly or by using a provi-
sion account).

Effective Interest Method: This is the method with
which the amortized costs of the relevant finan-
cial asset or liability are calculated (or a financial
asset or liability group) and the related interest in-
come or expense is distributed to the respective pe-
riod. The effective interest rate is the rate that dis-
counts the future forecasted cash payments and
collections to be made on the financial asset or the
liability through its useful life or if applicable for a
shorter period of time, to the net book value of the
concerned financial asset or liability.

The income pertaining to the financial assets oth-
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mesi sirasinda gercege uygun degeri uzerinden
olgulirler. Bir finansal arag icin alinan veya ve-
rilen bedelin gercege uygun degeri islem fiyati
veya diger piyasa fiyatlar dikkate alinarak belir-
lenir.

Borsalarda islem goren finansal varliklar icin ger-
cege uygun deger borsa rayicleri veya piyasa de-
gerleri kullanilarak bulunmaktadir. Bu cercevede
hisse senetleri ve diger finansal araclar SPK'nin
288 -12335 say1l1 ve 18.05.2005 tarihli yazisi gere-
gince IMKB tarafindan yayinlanan fiyatlar esas
alinarak degerlemeye tabi tutulmaktadir. Piya-
sa degeri bilinmeyenler icin defter degeri gercege
uygun deger olarak kabul edilmistir.

Finansal varliklarin sonraki olctimleri:

flk alimdan sonra gercege uygun deger farki kar
veya zarara yansitilan ve gercege uygun degerin-
den kayitlara alinan finansal varliklar (alim sa-
tim amach finansal varliklar ve satilmaya hazr
finansal varliklar) haricindeki finansal varliklar
asagidaki gibi degerlenmektedir.

isletme kaynakl kredi ve alacaklar: Etkin faiz
yontemi kullanilmak suretiyle itfa edilmis mali-
yeti izerinden degerlenmektedir.

Vadeye kadar elde tutulacak yatinmlar: Etkin
faiz yontemi kullanilmak suretiyle itfa edilmis
maliyeti Uizerinden degerlenmektedir.

Aktif bir piyasada kayithh bulunmayan yatinm-
lar ve gercege uygun degeri guivenilir bicimde 6l-
culemeyen ozkaynaga dayali finansal araclar ile
aktif bir piyasada kayithh bulunmayan soz konu-
su ozkaynaga dayali finansal araclara bagl bu-
lunan ve bunlarnn teslim edilmesiyle 6denmesi
gereken turev urunlere yapilan odemeler mali-
yetlerinden olculur.

Finansal borclarin sonraki olciimleri:

Ik muhasebelestirmenin ardindan gercege uy-
gun degeri ile kar zarara yansitilan finansal
borglar disindaki finansal borclar etkin faiz yon-
temiyle hesaplanan itfa edilmis maliyetinden 6l-
cultrler.

Kazanc ve kayiplarin muhasebelestirilmesi

Gergege uygun deger farki kar veya zarara yan-
sitilan olarak siniflandirilan bir finansal varlik
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er than the ones, of which the fair value difference
isreflected to the profit or expense, is calculated by
using effective interest method.

The initial and Later Measurements of
Financial Assets and Liabilities

Financial assets and liabilities are measured at fair
value when they are initially accounted for. The
fair value of a consideration given or taken for a fi-
nancial instrument is determined by taking into
consideration the transaction price or the other
prices available in the market. The fair values of
the financial assets traded at the stock exchang-
es are determined by using the stock exchange val-
ues or the market values. Within this framework,
the shares and other financial instruments are val-
ued at the prices published by ISE as per 288-12335
numbered and 18.05.2005-dated letter of CMB. For
the financial instruments that there is no available
market value, the book value has been considered
as the fair value.

Following Measurements of Financial Assets:

The financial assets other than the ones for which
the fair value difference is reflected to the profit or
loss following the initial purchase and is posted at
the fair value in the books (the financial assets that
are held for purposes of trading and the financial
assets that are ready for sale), are valued as stated
below. Operating credits and receivables: These are
assessed on their amortized cost by using effective
interest method.

Investments to be held until maturity: These are
assessed on their amortized cost by using effective
interest method. The investments that are not reg-
istered in an active market and financial instru-
ments that are based on equity capital and cannot
be reliably measured in terms of their fair value as
well as the payments made to the derivative prod-
ucts based on investments that are not registered
inan active market and financial instruments that
are based on equity capital and cannot be reliably
measured in terms of their fair value, are measured
at their costs.

Following measurements of financial liabilities:

The financial assets other than the ones for which
the fair value difference is reflected on the profit
and/or loss following the initial posting are mea-
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veya finansal borca iliskin olarak ortaya cikan
kazang veya kayip, kar ya da zararda muhasebe-

lestirilir

Satilmaya hazir finansal varliga iliskin olarak or-
taya cikan kazanc veya kayip, deger dusukligu
zararlan ve kur farki kazang ve kayiplar: harig ol-
mak lzere, s0z konusu finansal varlik bilanco dis1
birakilincaya kadar 6zkaynaklar degisim tablosu
araciligiyla dogrudan 6zkaynaklarda muhasebe-
lestirilir.

Itfa edilmis maliyetinden gosterilen finansal
varlik ve borclar acisindan ilgili finansal varlik
veya borg bilanco dist birakildig: veya deger du-
sukligline ugradigl durumda ortaya cikan ka-
zang veya kayip ile itfa islemi nedeniyle ortaya
cikan kazang veya kayip, kar ya da zararda mu-

hasebelestirilir.

Sirket finansal varligin veya varlik grubunun de-
ger dusukligine maruz kaldigina dair objektif
bir kanitin bulunup bulunmadigini her bilanco
tarihi itibariyle degerlendirerek deger dusuklugu

karsiligr ayirmaktadir.
a. Nakit ve Nakit Benzerleri

Nakit akim tablosunun sunumu acisindan, nakit
ve nakit esdegerleri, kasadaki nakit varligi, ban-
kalardaki nakit para, cekler ve orijinal vadesi 3
aydan kisa vadeli mevduatlari icermektedir.

Nakit ve nakit esdegerleri elde etme maliyetleri
ve tahakkuk etmis faizlerinin toplamu ile goste-

rilmistir.

Yabanci para cinsinden olan nakit ve nakit ben-

zerleri donem sonu kurundan degerlenmektedir.
b. Ticari ve Diger Alacaklar

Ticari alacaklar fatura edilmis degerleri ile kayit-
lara alinmakta ve etkin faiz oraniile indirgenmis
net degerinden stpheli alacak karsiliklar: dusul-
mek suretiyle gosterilmektedir. Stipheli alacak-
lara iliskin karsiliklar, Sirket Yonetimi'nce tahsil
edilemeyen alacaklarin tutari, alinan teminatlar,
gecmis tecrubeler 1s181nda ve mevcut ekonomik
kosullar goz onunde bulundurularak ayrilmak-
tadir. Tahsil edilemeyecek alacaklar, tahsil edile-
meyecekleri anlasildig1 donemde zarar kaydedil-
mektedir.
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sured at their amortized costs that are measured
by using effective interest method.

Accounting for gains and losses

The gain or loss that is realized in relation to a fi-
nancial asset, for which the fair value difference is
reflected to either the profit or loss, is accounted for
either as a profit or loss item.

Until the concerned financial asset is removed
from the balance sheet, the gain or loss that is real-
ized in relation to a financial asset that is ready for
sale is directly accounted for in the equity capital,
other than the value depreciation losses and rate
differential gains or losses.

The gain or loss that is realized on financial assets
or liabilities that are reported on their amortized
costs, when such asset or liability is removed from
the balance sheet or when its value is depreciated
as well as the gain or loss realized due to amorti-
zation are accounted for either in profit or loss. The
Company makes a provision for value depreciation
by taking into consideration whether there is any
evidence that the financial asset or the financial
asset group has been subjected to any value depre-
ciation as of the date of each Balance Sheet.

a. Cash and Cash Equivalents

With regard to the presentation of cash flow table,
cash and cash equivalents include the cash in hand;
cash in banks, cheques and time deposits with orig-
inal maturity of less than three months. Cash and
cash equivalents are reported together with the costs
incurred for obtaining them as well as any accrued
interest. Foreign currency cash and cash equivalents
are evaluated at the yearend exchange rate.

b. Commercial and Other Receivables

The commercial receivables are posted at their in-
voiced values and they are reflected in the ac-
counts at their net value discounted at the effec-
tive rate and after the deduction of the provision
for doubtful receivables. Provision for doubtful re-
ceivables is made by taking into consideration the
amount of bad debt, and guarantees received, as
well as the previous experiences and the prevail-
ing economic conditions. The bad debt that is deter-
mined to be non-collectible is posted as a loss in the
period such determination is made.
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indirgenmis net deger bulunurken asagidaki
oranlar esas alinmistir.

The following principles have been taken into con-
sideration in determining the discounted net value.

_ 31 Aralik 2009 31 December 2009 31 Aralik 2008 31 December 2008

% usbD

EUR % usD EUR

Dibs GDS 4,46 -10,44 -

- 15,50-16,46 - -

Libor Libor -- 0,17-0,98

0,30-1,23 -- 0,38-1,75 2,77

c. Ticari ve Diger Borclar

Ticari ve diger borclar, mal ve hizmet alimi ile il-
giliileride dogacak faturalanmis ya da faturalan-
mamis tutarin rayi¢ degerini temsil eden, oranla-
r1esas alinmistir.

¢. Commercial and Other Payables

With regard to the commercial and other payables,
the rates representing the market value of the amount
that may be realized in the future with regard to pur-
chases of goods or services regardless of whether
these are invoiced or not, are taken as the basis.

_ 31 Aralik 2009 31 December 2009 31 Aralik 2008 31 December 2008

% usD EUR % usD EUR

Dibs GDS 4,46 -10,44 -- -- 15,50-16,46 -- --

Libor Libor -- 0,17-0,98 0,30-1,23 -- 0,38-1,75 2,77
d. Krediler d. Credits

Banka kredileri, alindiklar tarihlerde, kredi tu-
tarindan islem masraflarn cikarildiktan sonraki
degerleriyle kaydedilmektedir. Banka kredileri;
sonradan etkin faiz yontemi kullanilarak iskon-
to edilmis maliyet degeri tizerinden gosterilmek-
tedir. Islem masraflan diistildiikten sonra kalan
tutar ile iskonto edilmis maliyet degeri arasin-
daki fark, gelir tablosuna kredi dénemi siiresin-
ce finansman maliyeti olarak yansitilmaktadir.
Kredilerden kaynaklanan finansman maliyeti,
olustugunda gelir tablosuna alinmaktadar.

Cari donemde TL ve doviz kredileri kullanilmis-
tir. (Dipnot: 8)

Finansal Riskten Korunma

Sirket finansal araclara ait fiyat, kur, faiz orani gibi
degisimlerden kaynaklanan risklerden korunmak
amaciyla opsiyon islemleri yapabilmektedir.

a. Tahsilat Riski

Sirket’'in tahsilat riski esas olarak ticari alacakla-
rindan dogabilmektedir. Ticari alacaklar, Sirket
yonetimince gecmis tecrubeler ve cari ekono-
mik durum goéz onune alinarak degerlendiril-
mekte ve uygun oranda supheli alacak karsilig:
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The bank credits are recorded on the date they are
received, after the transaction costs are deducted
from the credit amount. The bank credits are lat-
er on reported on discounted cost value derived by
using effective interest method. The difference be-
tween the amount that is left over after the deduc-
tion of the transactional costs and the discounted
cost value is reflected as the financing cost to the
income statement during the term of the credit. The
financing cost originating from credits is reflected
to the income statement when realized. In the cur-
rent period credits in TL and foreign currency were
used. (Footnote: 8)

Protection Against Financial Risk

The company can carry out option transactions for
protection against changes in prices, foreign ex-
change rates and interest rates belonging to the fi-
nancial instruments.

a. Collection Risk

The collection risk of the company may primarily
arise from its commercial receivables. Commercial
receivables are evaluated by the company in the
light of previous experiences and prevailing eco-
nomic conditions, and commercial receivables are
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ayrildiktan sonra bilancoda net olarak gosteril-
mektedir.

b. Fiyat Riski

Sirket, faaliyet konusu nedeniyle yabanci para bi-
rimlerinin Turk Lirasi karsisindaki degerlerinin
degisimlerine baglh olarak kur dalgalanmalarina
maruz kalmaktadir. Sirket’in ihracatlar ve ithalat-
lar1 yabanci para cinsinden yapilmaktadir. Kulla-
nilan kredilere iliskin faiz oranlarinin bir bolimu
piyasada olusan faiz oranlarina paralel olarak de-
gismektedir. Bu nedenle, Sirket, ic ve dis piyasalar-
dafaiz dalgalanmalarina da maruz kalmaktadir.

c. Likidite Riski

Likidite riski bir isletmenin finansal borclardan
kaynaklanan yukumliulikleri yerine getirmek-
te zorlanmasi riskidir. Sirket genellikle kisa vade-
li finansal araglarinin nakde cevirerek; érnegin
alacaklarini tahsil ederek, menkul kiymetlerini
elden qikararak, kendisine fon yaratmaktadir. Bu
araclardan elde edilen tutarlar gercege uygun de-
gerleriile kayitlarda yer almaktadir.

d. Dévizli Islemler ve Kur Degisiminin Etkileri

Donem icinde gerceklesen dovizli islemler, islem
tarihinden gecerli olan doviz kurlar1 uzerinden
cevrilmistir. Dovize dayali parasal varliklar ve
yukumlilikler donem sonunda gecerli olan do-
viz alis kurlar tizerinden cevrilmistir. Dovize da-
yali parasal varlik ve yukimluliklerin cevrim-
lerinden dogan kur kazanci veya zararlari, gelir
tablosuna yansitilmistir.

Turk Lirast disinda baska bir para biriminden fi-
nansal tablolarini hazirlayan bagh ortakliklarin
sonuclari ilgili doneme ait ortalama kur tzerin-
den Turk Lirasina ¢evrilmistir. Bu bagh ortaklikla-
rin varlik ve yukumlulukleri dénem sonu kuru ile
Turk Lirasina ¢evrilmis, donem basindaki net var-
liklaninin Turk Lirasina c¢evriminden kaynakla-
nan kur farklan ile ortalama ve dénem sonu kur-
lar1 arasinda olusan farklar, 6zsermayede yabanci
para cevrim farklari hesabina dahil edilmistir.

Finansal Kiralama ve Faaliyet Kiralamasi
Islemleri

Sirketin kiraci olmasi durumunda Kiralama sozles-
mesinin finansal tablolarda gosterilmesi

Sirket tarafindan bir varligin mulkiyetine sahip
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reported at net values in the balance sheet after a
provision is made for doubtful receivables.

b. Price Risk

The company, due to its subject of operation, is ex-
posed to the fluctuations in the values of foreign
currencies against Turkish Lira. The import and ex-
port transactions of the company are handled in
foreign currency. A part of the interest rates per-
taining to the credit utilized, change in parallel
to the movements in the markets. For this reason
the company is also exposed to the movements in
interest rates both in domestic and international
markets.

c. Liquidity Risk

Liquidity risk involves any difficulties that an en-
terprise may be faced in meeting its obligations
arising from financial debts. The company, in gen-
eral, creates funds by converting its short-term fi-
nancial instruments into cash: for example, by col-
lecting its receivables or disposing of its securities.
The proceeds obtained from these instruments are
posted in the books at fair value.

d. Effects of Transactions in Foreign Currency and Rate
Changes

The foreign currency based transactions that are re-
alized within the period have been converted at the
foreign exchange rates that are applicable on the
date of the transaction. The monetary assets and li-
abilities based on foreign currency are converted at
the foreign exchange bid rates applicable at the end
of the period concerned. The gain or loss realized on
the exchange rate due to the conversion of foreign
currency monetary assets and liabilities has been
reflected to the income statement.

The results of the subsidiaries that prepare their fi-
nancial statements in currency units other than
Turkish Liras have been converted into Turkish Li-
ras at the average rate for the concerned period.
The assets and liabilities of these subsidiaries have
been converted into Turkish Liras at the year-end
rate, and the rate differential due to the conversion
of net assets into Turkish Liras at the beginning of
the period, as well as the differences realized in the
average and year end rates were included in Foreign
Currency Conversion Differences account under Eqg-
uity Capital.
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olmaktan kaynaklanan risk ve yararlarin tama-
minin devredildigi kiralamalar, finansal kirala-
ma olarak, bir varligin mulkiyetine sahip olmak-
tan kaynaklanan risk ve yararlarin tamaminin
devredilmedigi kiralamalar ise faaliyet kirala-
masi olarak siniflandinlmaktadir.

Finansal kiralama islemi, kiralama sozlesmesi-
nin gercege uygun degeri ya da asgari kira ode-
melerinin buglinki degerinden dusuk olani
uzerinden bilancoda varlik ve borc olarak muha-
sebelestirilmektedir.

Ancak sirketin cari donemde finansal kiralama
islemi bulunmamaktadir.

Faaliyet kiralamasinda ise yapilan kira 6demeleri
dogrusal (esit) olarak kiralama stiresi boyunca gi-
der olarak muhasebelestirilmektedir.

Cari donemde sirket faaliyet kiralamasi yoluyla
arac kiralamis bulunmaktadir. (Dipnot: 23)

Sirketin kiraya veren olmasi durumunda Kiralama
sozlesmesinin finansal tablolarda gosterilmesi

Varliklarini faaliyet kiralamasi seklinde kiraya
veren Sirket, faaliyet kiralamasina konu olan var-
liklari niteligine gore bilancoda gostermektedir.

Faaliyet kiralamasindan kaynaklanan kira geliri,
kiralama suresi boyunca dogrusal yontem uygu-
lanmak suretiyle gelir olarak muhasebelestirilir.

Kira gelirinin elde edilmesinde katlanilan mali-
yetler, amortismanlar dahil olmak Uzere, gider
olarak muhasebelestirilir.

Sirketin iskenderun Sariseki’de bulunan tesisleri
30.04.2007 tarihinden itibaren 25 y1lligina kiraya
verilmis, daha sonra yapilan ilave sozlesme ile 30
yila cikarilmistir. Bu tesisten elde edilen kira ge-
liri donemsel olarak muhasebelestirilmektedir.
(Dipnot 17, 41)

Hisse Basina Kazanc

Hisse basina kazanc net donem kari veya zararin-
dan adi hisse senedi sahiplerine isabet eden kis-
min donem icindeki agirlikli ortalama adi hisse
senedi say1sina bolinmesiyle hesaplanmaktadair.

Uygulamada bedelsiz sermaye artirimi ile hisse-
darlardan ek bir odeme talep edilmeden hisse se-
nediihrac edilebilmektedir. Bu durumda kaynak-
larda bir artis olmadan mevcut adi hisse senedi
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Transactions related to Financial Leasing and
Operating Leases

The display of the Lease Contract in the Financial
Statements in case the Company is the Lessee

The company classifies leasing transactions in
which the risks and benefits arising from owning
an asset are completely transferred as financial
leases and the leases in which the risks and bene-
fits arising from owning an asset are not complete-
ly transferred as operating leases. Financial leas-
ing operation is accounted for as either an asset
or a liability at the lower of either the fair value of
the lease contract or the present value of minimum
lease payments.

However, in the current period, the company has no
financial leasing transactions. In an operating lease
on the other hand, the lease payments are account-
ed as expenses during the term of the lease by ap-
plying the straight-line method. In the current pe-
riod the company has leased vehicles by way of
operating leases (Footnote: 23).

The display of the Lease Contract in the Financial
Statements in case the Company is the Lessor

The company that leases its assets under operating
leases, reports the assets that are subject to these
operating leases according to their type in the bal-
ance sheet.

The lease income originating from an operating
lease is accounted for as an income during the term
of the lease by using straight-line method. The costs
incurred in the realization of the lease income are
posted as expenses including the amortization.

The facilities of the company located at Iskenderun
Sariseki, have been leased for a period of 25 years
commencing from 30.04.2007 and later on the term
of the lease has been extended to 30 years by way
of a supplementary contract executed. The lease in-
come obtained from these facilities, is accounted for
periodically (Footnote: 17, 41).

Earnings Per Share

Earnings per share are calculated by dividing the
amount pertaining to the ordinary shareholders
from the net profit or loss of the period into the
weighted average number of outstanding ordinary
shares for the period. In application, bonus shares
as well as ordinary shares can be issued without
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say1s1 artmaktadir. Bu tip bedelsiz hisse dagitim-
lar, hisse basina kazanc hesaplamalarinda, ihrag
edilmis hisse gibi degerlendirilmekte ve sermaye
artirimi oncesinde mevcut olan adi hisse senet-
lerinin sayisi, mevcut adi hisse senetlerinin sayi-
sinda meydana gelecek oransal degisime gore du-
zeltilerek dikkate alinmaktadir. (Dipnot:36)

Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihi ile bilanconun yayimu i¢in yetki-
lendirme tarihi arasinda, isletme lehine veya
aleyhine ortaya cikan olaylari ifade etmektedir.

Sirket bilanco tarihi itibariyle ilgili olaylarin var
olduguna iliskin kanitlarin olmasi durumunda
finansal tablolara alinan tutarlari bu yeni du-
ruma uygun sekilde diizeltmektedir. lgili olay-
larin bilanco tarihinden sonra ortaya ciktigini
gosteren kosullarin bulunmasi halinde ise sirket
soz konusu hususlar ilgili Dipnotlarda acikla-
makla yetinmektedir. Bilanco tarihinden sonra-
ki duzeltme gerektirmeyen olaylar icin finan-
sal tablolarda herhangi bir duzeltme yapilmaz.
(Dipnot: 40)

Karsiliklar, Kosullu Yiikiimliltikler ve Kosullu
Varliklar

Karsiliklar; gecmis bir olaydan kaynaklanan mev-
cut bir yukimluligin (hukuki veya zimni) bu-
lunmasi, yukimluligiun yerine getirilmesi icin
ekonomik fayda iceren kaynaklarin isletmeden
cikmalarinin muhtemel olmasi, yukumluluk tu-
tarinin guvenli bir bicimde tahmin edilebiliyor
olmasi durumunda finansal tablolara yansitil-
maktadir.

Karsiliklar, o anda mevcut en iyi tahmini yansit-
mak Uzere, bilanco tarihi itibariyle gézden geci-
rilmekte ve duzeltilmektedir. Yukumlulugun ye-
rine getirilmesi icin ekonomik fayda saglayan
kaynaklarin cikisi ihtimalinin ortadan kalkmas:
durumunda, ayrilan karsilik iptal edilmektedir.
Iskonto etme isleminin kullanildig1 durumlarda,
zamanin gecisini yansitmak amaciyla her bir do-
nem ilgili karsihgin defter degeri artinlmaktadir.
So6z konusu artis, borclanma maliyeti olarak mu-
hasebelestirilmektedir.

Kosullu varliklar ve kosullu yukumlulukler gec-
mis olaylardan kaynaklanan ve isletmenin tam
anlamiyla kontrolinde bulunmayan, bir veya
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requesting any additional payments from share-
holders. In this case the number of ordinary shares
increases without a corresponding increase in re-
sources.The distribution of bonus shares as such are
taken into account as shares issued in calculating
the earnings per share and before a capital increase,
the number of existing ordinary shares is taken
into account after an adjustment for a proportion-
ate change that may be realized in the number of
existing ordinary shares. (Footnote: 36)

Events taking Place after the balance sheet
date

Between the balance sheet date and the date that
the balance sheet is authorized for publishing,
events that may be realized either in favour of or
against the enterprise will be required to be ex-
pressed. The company, in case there is evidence
that the subject matter events were present as of
the date of the balance sheet, adjusts the amounts
reported in the balance sheet in accordance with
the new situation. If there are conditions indicat-
ing that the concerned events have taken place af-
ter the balance sheet date then the company suffic-
es to explain the related points in the footnotes. No
adjustments are made for the events that do not re-
quire any adjustments following the balance sheet
date. (Footnote: 40)

Provisions, Conditional Liabilities and
Conditional assets

Provisions are reflected to the financial statements
in cases where there is an existing liability stem-
ming from a past event (legal or implied) or the pos-
sibility that resources including economic benefits
would be used by the enterprise for the accomplish-
ment of the liability and that the amount of the lia-
bility can be reliably determined.

The provisions are reviewed and adjusted in a man-
ner that will reflect the best estimate at the time of
the balance sheet. In case the possibility of expand-
ing resources with economic benefits is abated, the
provision made is cancelled. In case the discounting
procedure is used, the book value of the related pro-
vision is increased in each period to reflect the pas-
sage of time. The subject matter increase is account-
ed as a borrowing cost.

Conditional Liabilities and Conditional assets are

GUBRE FABRIKALARI T.A.S 2009



daha fazla kesin mahiyette olmayan olayin ileri-
de gerceklesip gerceklesmemesi ile mevcudiyeti
teyit edilecek olan varlik ve yukumlulukler olup,
finansal tablolara yansitilmamaktadir. Kosullu
varlik ve yukumluluklerin muhtemel hale geldi-
g1 ancak ekonomik fayda iceren kaynaklarin tu-
tar1 hakkinda guvenilir tahminin yapilamamasi
durumunda ilgili varlik ve yukimlulik Dipnot-
larda gosterilmektedir.

Kosullu varliklar ve borclar ilgili gelismelerin fi-
nansal tablolarda dogru olarak yansitilmalarini
teminen surekli olarak degerlendirmeye tabi tu-
tulur. Ekonomik faydanin isletmeye girmesinin
neredeyse kesin hale gelmesi durumunda kosul-
lu varlik ve buna iliskin gelir, degisikligin olustu-
gu donemin finansal tablolarina yansitilir. Daha
once kosullu borc olarak dikkate alinmis bir ka-
leme iliskin olarak, gelecek ekonomik yararlarin
isletmeden cikisinin gerekecegiihtimali olusmus
ise, sozu edilen olasilikta meydana gelen degisi-
min olustugu donem finansal tablolarinda karsi-
Lik ayrilir.

Muhasebe Politikalari, Muhasebe
Tahminlerinde Degisiklik ve Hatalar

Sirket muhasebe politikalarini ancak bir stan-
dart tarafindan gerekli kiliniyorsa veya finan-
sal durumu, performansi, nakit akislan tuzerin-
deki islemlerin ve olaylarin etkilerinin finansal
tablolarda daha uygun ve guvenilir bir sekilde
sunulmasini saglayacak nitelikte ise degistirebil-
mektedir.

Soz konusu degisikligin uygulanmasi, gelecek do-
nemlere etkide bulundugunda, ilgili politika de-
gisikligi, degisikligin yapildig1 dénemde finansal
tablolara alinir.

Muhasebe politikasinda degisiklik cari donemi
ya da onceki donemleri etkilediginde, s6z konusu
politika hep kullanimdaymais gibi, finansal tablo-
larda geriye dontik olarak uygulanir.

Bazi finansal tablo kalemleri isletme faaliyetle-
rindeki mevcut belirsizlikler nedeniyle tahmini
tutarlar da igerir. Tahminin yapildig1 kosullar-
da degisiklik olmasi, yeni bir bilgi edinilmesi ya
da ilave gelismenin ortaya ¢cikmasi durumunda,
tahminler gozden gecirilir. Muhasebe tahminin-
deki degisikligin etkisi yalnizca bir déneme ilis-
kin ise, yapildig1 cari donemde; gelecek donemle-
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assets and liabilities that arise from a previous
event that cannot be completely controlled by the
enterprise and their existence is confirmed with
the realization or non-realization of one or more
ambiguous events that may take place in the future
and as such they are not reported in the financial
statements. In cases where the existence of a con-
ditional asset or liability becomes probable howev-
er, the amount of the resources with economic ben-
efits that are involved in the case cannot be reliably
estimated; the subject matter Conditional Liability
or Conditional asset is shown in the footnotes.

The conditional assets and liabilities are subjected
to continuous reviews to ensure that they are re-
ported correctly in the financial statements. When
it becomes almost certain that the economic ben-
efit would be realized by the enterprise, the condi-
tional assets and its associated income is reflected to
the financial statements of the period in which the
change takes place. In relation to an item that has
previously been considered as a conditional liability,
if the probability that the economic benefits would
be expanded by the enterprise, arises, then a provi-
sion in proportion to the subject matter probabili-
ty of realization will be made to the financial state-
ments of the period in which the change takes place.

Accounting Policies, Changes in Accounting
Forecasts and Errors

The company can change its accounting policies
only if it is required by a standard or if the subject
matter change would ensure that the effects of the
events and transactions are reflected better on the
financial situation of the company as well as its
performance, and cash flow rendering a more ap-
propriate and reliable presentation of such in the
financial statements. When the application of the
subject matter change has an effect on the future
periods, the related policy change will be reflected
to the financial statements in the period that it is
initiated.

When the change in the accounting policy effects
the existing period or the previous periods, then
it is implemented retroactively as if it has always
been in application.

Some financial statement items include estimat-
ed amounts due to the uncertainties in the activ-
ities of the enterprise. If there are any changes in
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re iliskin ise, hem degisikligin yapildig1 donemde
hem de gelecek donemlerde, ileriye yonelik ola-
rak net donem karn veya zararinin belirlenme-
sinde dikkate alinacak sekilde Finansal Tablola-
ra yansitilir.

Hatalar, matematiksel hatalar, muhasebe poli-
tikalarinin yanlis uygulanmasi, sirketin Finan-
sal Tablolarini ilgilendirecek bilgilerin yanls yo-
rumlanmas: veya dikkatten kacmasi olabilir.
Sirket olas1 bir hatanin farkina vardiginda, ilgili
hatanin dizeltme tutarn geriye doniik olarak fi-
nansal tablolarda duzeltilir.

Muhasebe politikalarinda yapilan énemli degi-
siklikler ve tespit edilen onemli muhasebe ha-
talar geriye donuk olarak uygulanir ve once-
ki donem Finansal Tablolar1 yeniden diizenlenir.
Muhasebe tahminlerindeki degisiklikler, yalniz-
ca bir doneme iliskin ise, degisikligin yapildig1
cari donemde, gelecek donemlere iliskin ise, hem
degisikligin yapildig1 donemde hem de gelecek
donemde, ileriye yonelik olarak uygulanir.

iliskili Taraflar

Finansal Tablolarda, Sirket'in hissedarlari, onla-
rin sahibi oldugu sirketler, bunlarin yoneticileri
ve iliskili olduklar bilinen diger gruplar ve yone-
tim personeli iliskili taraflar olarak tanimlan-
mislardir. (Dipnot: 37)

Asagidaki kriterlerden birinin varliginda, taraf
Sirket ile iliskili sayilir:
Soz konusu tarafin, dogrudan ya da dolayli olarak

bir veya birden fazla araci yoluyla:

Isletmeyi kontrol etmesi, isletme tarafindan
kontrol edilmesi ya da isletme ile ortak kontrol al-
tinda bulunmasi (ana ortakliklar, baglh ortaklik-
lar ve aymni is dalindaki baglh ortakliklar dahil ol-
mak tizere);

Sirket izerinde onemli etkisinin olmasini sagla-
yacak payinin olmasi veya

- Sirket uzerinde ortak kontrole sahip olmasi;

b. Tarafin, Sirket’in bir istiraki olmasy;

c. Tarafin, Sirket’in ortak girisimci oldugu bir is
ortakligi olmasy;

d. Tarafin, Sirket’in veya ana ortakliginin kilit yo-
netici personelinin bir tiyesi olmasy;
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the conditions on which the estimates are based or
when new information is obtained or an addition-
al development arises, the estimates are reviewed.
If the effect of the change in the accounting esti-
mate isolated to only one period then in the pres-
ent period in which the change is made, or if it can
be attributed to the future periods then both in the
present period and the future periods, the change
is reflected to the financial statements in a manner
that will be taken into consideration in determin-
ing the net period profit or loss.

Errors consist of mathematical errors, wrong appli-
cation of the accounting policies, incorrect interpre-
tation of the information related to the financial
statements of the company or their escaping no-
tice. When the company becomes aware of a poten-
tial error, the amount is corrected in the financial
statements retrospectively. Important changes exe-
cuted in accounting policies and the important ac-
counting errors discovered are adjusted retrospec-
tively and the financial statements of the previous
periods are rearranged. If the effect of the change in
the accounting estimate isolated to only one period
then in the present period in which the change is
made, or if it can be attributed to the future periods
then both in the present period and the future peri-
ods, the effect of the change is adjusted.

Related Parties

In the financial statements the shareholders of the
company, the companies that are owned by them,
theirmanagers and the other groups that are known
to be related as well as the management staff are
identified as the related parties. (Footnote: 37)

In the presence of any one of the criteria stated be-
low the party will be deemed as related to the com-
pany:

a. If the subject matter party, either directly or indi-
rectly and through one or more

intermediaries;

- Controls the enterprise, controlled by the enter-
prise or be under common control as the enterprise
(including main partnerships, subsidiaries and sub-
sidiaries in the same business field);

- Having a shareholding that ensures significant
influence on the company; or having joint control
over the company.
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e. Tarafin, (a) ya da (d) de bahsedilen herhangi bir
bireyin yakin bir aile iiyesi olmasy;

f. Tarafin; kontrol edilen, ortak kontrol edilen ya
da 6nemli etki altinda veya (d) ya da (e)'de bahse-
dilen herhangi bir bireyin dogrudan ya da dolay-
l1 olarak 6nemli oy hakkina sahip oldugu bir islet-
me olmasi; veya

g. Tarafin, isletmenin ya da isletme ile iliskili ta-
raf olan bir isletmenin ¢alisanlarina isten ayril-
ma sonrasinda saglanan fayda planlari olmasi
gerekir.

Mligkili taraflarla yapilan iglem, iliskili taraflar
arasinda kaynaklarinin, hizmetlerin ya da yu-
ktimliluklerin bir bedel karsiligi olup olmadigi-
na bakilmaksizin transferidir.

Finansal Bilgilerin Bélimlere Gore
Raporlanmasi

Sirket kimyevi gubre uretimi, tedariki, pazarla-
ma ve satis1 konularinda faaliyet gostermekte-
dir. Sirket’in tim varliklar1 ve tretim olanakla-
n Turkiye'de bulunmaktadir. Sirket'in satislan
agirhikl olarak Turkiye Tarim Kredi Kooperatifle-
ri Merkez Birligi'ne yapilmaktadir.

Devlet Tesvik ve Yardimlar

Sirket makul degerleri ile izlenen parasal olma-
yan devlet tesvikleri de dahil olmak uzere tim
devlet tesviklerini, elde edilmesi icin gerekli sart-
lanin Sirket tarafindan yerine getirilecegine ve
tesvikin isletme tarafindan elde edilebilecegi-
ne dair makul bir giivence olustugunda Finansal
Tablolara almaktadir.

Devlet tesvikleri nakden veya devlete karsi olan
bir yukumlulugun azaltilmas: seklinde elde edil-
mis olsa dahi ayni sekilde finansal tablolarda
gosterilmektedir.

Yatinm tesvikleri tesvikin alinacagina ve bera-
berindeki tim kosullara uyulacagina dair ma-
kul glivence saglanmis ise rayic degeri tizerinden
degerlenir. Tesvik bir gider kalemi ile iliskilendi-
rildigi zaman, telafi etmesi dustnulen giderleri
kapsayacak sekilde sonraki donemlerde sistema-
tik bir sekilde gelir olarak kaydedilir. Eger tesvik
bir varlik kalemi ile iliskilendirilmis ise, rayic de-
geri sermaye hesabi altinda tutulur (ertelenmis
gelir gibi) ve yatirim tesvikinin ilgili oldugu var-
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b.If the party is an affiliate;

c.If the partyis ajoint venture in which the compa-
ny is a partner;

d. If the party is a member of the key management
personnel in the Company or in its main partnership ;

e. If the party is a close family member of the per-
son indicated in paragraphs (a) or (d);

f. If the party is an enterprise that is controlled,
jointly controlled or under significant influence of
any one of the person indicated in paragraphs (d) or
(e) or if such person has important voting rights in
the enterprise; or

g. If the party has plans providing benefits to the
employees of the enterprise or another enterprise
related to the one concerned, following their dis-
missal or resignation from the company.

The transaction carried out with a related party
would be treated as a transfer regardless of wheth-
er the resources, services or obligations among the
parties are provided in return for a consideration.

Reporting of Financial Information According
to the Departments

The company operates in the field of manufactur-
ing, supply, marketing and sales of chemical fertil-
izers. Entire assets of the company and its means
of manufacturing are located in Turkey. The bulk
of the sales of the company is made to Agricultural
Credit Cooperatives Central Association of Turkey.

State Incentives and Aids

The company includes all the state sourced incen-
tives including the non-monetary incentives that
are followed-up on the basis of a reasonable value
in the financial statements when there is reason-
able assurance that the conditions necessary for
their receipt can be accomplished by the company.
Even if the state incentives are obtained in cash or
as deductions from an obligation to the state, they
will still be reflected in the same manner in the fi-
nancial statements.

The investment incentives are valued at their fair
value if there is sufficient assurance that the incen-
tive will be received and that the conditions nec-
essary for receiving it will be accomplished by the
company. When an incentive is associated with an
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higin tahmin edilen ekonomik émru Uzerinden
yillik esit taksitlere ayrilarak gelir tablosu ile ilis-
kilendirilir.

Hesaplanan Vergiler

Finansal Tablolarda yer alan gelir vergileri, cari
yil vergisi ile ertelenmis vergilerdeki degisimi
icermektedir. Sirket, “Gelir Vergileri Standardi“na
uygun olarak, donem sonuclar uzerinden cari ve
ertelenmis vergileri hesaplamaktadir.

Vergi Karsihgi; hazirlanan Finansal Tablolarda,
Sirket’in yilsonu itibariyle donem sonuglarina
dayanilarak tahmin edilen Kurumlar Vergisi yu-
kimlulugu icin karsilik ayrilmaktadir. Kurumlar
Vergisi yukumluligu dénem sonucunun kanu-
nen kabul edilmeyen giderler ve indirimler dik-
kate alinarak diizeltilmesinden sonra bulunan
matrah uzerinden hesaplanmaktadir.

Sirket, Turkiye’de gecerli olan mevzuata gore ku-
rumlar vergisine tabidir. Sirket’in cari donem
faaliyet sonuclarina iliskin tahmini vergi yu-
kumlulukleri icin Finansal Tablolarda karsilik ay-
rnilmaktadir.

Kurumlar Vergisi Hesaplamalari Hakkinda Bil-
gi: 5520 sayil1 kurumlar vergisi kanununa gore
kurumlar vergisi orani % 20 olarak belirlenmis-
tir. Kurumlar vergisinin yani sira Tlrkiye’de yer-
lesik tam miukellef kurumlar ile Turkiye'de bir
isyeri veya daimi temsilci araciligiyla gelir elde
eden dar miukellef kurumlara édenen kar payla-
11 haric olmak tizere, bunlarin disinda kalan kisi
ve kurumlara dagitilan kar paylarindan % 15 ora-
ninda stopaj yapilacaktir. Karin sermayeye ilave-
sikar dagitimi sayilmamaktadir.

Kurumlar vergisi miukelleflerince 3’er aylik do-
nemlerde kurumlar vergisinden mahsup edil-
mek uzere % 20 oraninda gecici vergi hesaplana-
cak ve gelir vergisi kanunundaki duzenlemeler
uyarinca izleyen ayin 14. gunine kadar beyan
edilerek 17. gini aksamina kadar ddenecektir. Yil
icinde 6denen vergiler beyanname tzerinden he-
saplanan kurumlar vergisinden fazla oldugu tak-
dirde aradaki farkin iadesi veya baska vergilere
mahsubu da mumkun bulunmaktadir.

Kurumlar vergisi kanununa gore mukelleflerin
kurumlar vergisi beyannamelerinde yer alan
gecmis yil zararlar 5 yildan fazla nakledilmemek
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expense item, it will be systematically posted as
income in the following periods, in a manner that
will cover the expenses that it is intended to com-
pensate. If the incentive is associated with an as-
set item, then its present value will be maintained
under capital account (like a deferred income item)
and it will be associated with the income state-
ment, in equal instalments over the useful econom-
ic life of the asset to which the investment incen-
tive is related to.

Taxes Calculated

The income tax included in the financial statements
includes the current year tax and the change in the
deferred taxes. The company in line with the “In-
come Tax Standard” calculates the current and de-
ferred taxes on the results achieved in each period.

Tax Provision; in the financial statements prepared,
a provision is made for corporate tax obligation of
the company on the basis of the results achieved for
the period as of the year-end. Corporate Tax obliga-
tionis calculated after the result for the period is ad-
justed on the basis of the expenses that are not le-
gally accepted as well as the deductions.

The company is subject to the corporate tax on the
basis of the legislation applicable in Turkey. With re-
gard to the estimated tax obligations of the compa-
ny pertaining to the current period activity results a
provision is being made in the financial statements.

Information on Corporate Tax Calculations: The 5422
numbered Corporate tax law that was applicable in
the first provisional tax period of the year 2007, has
been abrogated by 5520 numbered new corporate
tax law that became effective with its publishing
in 21.06.2006 dated and 26205 numbered Official
gazette. According to the 5520 numbered new cor-
porate tax law the rate of corporate tax as well as
the provisional tax have been determined as 20% as
of 01.01.2006. Furthermore a withholding tax at the
rate of 15% shall be applicable on the dividends dis-
tributed to persons and entities other than the full
tax payer institutions residing in Turkey and limit-
ed tax payers earning income through a work place
or a permanent representation in Turkey. The addi-
tion of the profit to the capital is not deemed as pay-
ment of dividends.

By the corporate taxpayers, a provisional tax at the
rate of 20% shall be calculated in quarterly periods
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sartiyla izleyen donemlerde kurum kazancindan
indirilebilmektedir.

5520 sayili kanunda yer alan istisnalardan sirket-
te uygulanabilecek olanlar istirak kazanclari is-
tisnasi, emisyon primi istisnasi, kurumlarin iki
tam yil stire ile aktiflerinde yer alan tasinmaz ve
istirak hisselerinin satisindan dogan kazang is-
tisnasi (kazancin % 75'lik kismai istisnadir), Ar-Ge
indirimi olarak sayilabilir. Yatirim indirimi istis-
nasina ise 30 Mart 2006 tarih ve 5479 sayili ka-
nun ile son verilmistir.

fran Kurumlar Vergisi: Kurumlar vergisi kanunen
kabul edilmeyen giderler ve istisna ve indirimler
(ihracat istisnasi) ile ilgili diizeltmeler yapildik-
tan sonra hesaplanan matrahin %25i oraninda
o6denmektedir. (2008: %25)

Enflasyon Uygulamasi: 30 Aralik 2003 tarih ve
25332 sayili Resmi Gazete’de yayimlanan 5024
sayil1 Kanun ile Vergi Usul Kanunu, Gelir Vergi-
si ve Kurumlar Vergisi Kanunu'nda yapilan de-
gisiklik sonrasinda kazanclarini bilanco esasina
gore tespit eden gelir ve kurumlar vergisi mukel-
leflerinin 2004 yilindan baslamak tizere Finan-
sal Tablolarini enflasyon duzeltmesine tabi tut-
malari zorunlu hale gelmistir. Bu kanun hukmu
geregince enflasyon diizeltmesinin yapilabilme-
siicin son 36 aylik kimulatif enflasyon oraninin
% 100" ve 12 aylik enflasyon oraninin % 10'u as-
mast sart1 bulunmaktadir. Sirket gerekli sartlarin
olusmamasi sebebiyle 31 Aralik 2009 tarihli Fi-
nansal Tablolarin1 VUK'nun enflasyon muhase-
besi ile ilgili hikkimleri cercevesinde diizeltme-
mis ve cari donem vergi matrahi mevcut degerler
uzerinden hesaplanmuistir.

Ertelenmis vergi varligi ve ylkimliiligi, baz1 gelir
ve gider kalemlerinin muhasebe ve vergisel aci-
lardan farkli degerlendirilmeleri sonucunda or-
taya cikan zamanlama farkliliklarini baz alarak,
olmas1 gereken yukumlulik hesaplanmaktadir.
Ertelenmis vergi yukumluligu, olusan vergilen-
dirilebilir tim zamanlama farkliliklarn icin he-
saplanmakta olup, ertelenmis vergi varligi ise sa-
dece ortaya cikacak bu aktifin itfa edilebilecegi,
vergilendirilebilir bir karin gelecekte olusmasi
beklendiginde kayitlara alinmaktadir.

Ertelenmis vergi, varliklarin olustugu veya yu-
kiimlultklerin yerine getirildigi donemde gecerli
olan vergi oranlarn uzerinden hesaplanmakta ve
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to be deducted from the corporate tax and the sub-
ject matter provisional tax shall be declared until
the 14th of the next month and paid at the latest by
the end of the 17th of the month in line with the ar-
rangements in the income tax law. If the taxes paid
inthe year are in excess of the corporate tax calculat-
ed on the tax return, it will either be returned or set
off against other taxes payable. According to the cor-
porate tax law, the losses from previous years as in-
cluded in the corporate tax return of the institution
can be deducted from the income earned by compa-
ny in the future periods subject to the condition that
itis not carried forward for more than 5 years.

The following are the exceptions that can be ap-
plied to the company as per 5520 numbered law;
exception for income earned by affiliates, emis-
sion premium exception, exception on gains real-
ized by the sale of immovable property or affiliates
maintained in the assets of the company for two
full years (75% of the gain is subject to the excep-
tion), and R&D Deduction. The investment tax cred-
it application was stopped as per 5479 numbered 30
March 2006 dated law. Iran Corporate Tax: Corpo-
rate tax is paid as %25 of the tax assessment calcu-
lated after expenses not expected legally and ex-
emptions and discounts (export exemption) and
relevant amendments are applied. (2008: %25)

Inflation Application: With the changes made in
the tax procedural law, income tax law and corpo-
rate tax law by way of 5024 numbered law that be-
came effective with its publishing in 30 December
2003 dated 25332 numbered Official Gazette, it has
become mandatory for income and corporate tax
payers to adjust their financial statements accord-
ing to the inflation starting from the year 2004. To
be able to carry out the inflation adjustment on the
basis of this provision, it is required that the, cumu-
lative inflation rate in the last 36 months is higher
than 100% and the annual inflation is higher than
10%. The company, due to the fact that the neces-
sary conditions have not been realized, did not ad-
justits 31 March 2009 dated financial statements as
per inflation accounting related provisions of Tax
Procedural Law and the current period tax base has
been calculated on the basis of existing values.

Deferred Taxes and Deferred Tax Liability. As a re-
sult of different evaluation of some income and
expense items in accounting and tax calculations,
some timing differences arise and on the basis of
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gelir tablosuna gider veya gelir olarak kaydedil-
mektedir.

Sirket, vergiye esas yasal Finansal Tablolan ile
SPK'nin XI/29 sayili tebligine gore hazirlanmis
farkhiliklardan
kaynaklanan gecici zamanlama farklarn icin er-

Finansal Tablolar1 arasindaki
telenmis vergi varlig: ve yukumlulugunu muha-
sebelestirmektedir. S6z konusu farkliliklar genel-
likle baz1 gelir ve gider kalemlerinin vergiye esas
tutarlan ile X1/29 sayil teblige gore hazirlanan
Finansal Tablolarda farkli dénemlerde yer alma-
sindan kaynaklanmakta olup, asagida aciklan-
maktadir.

Zamanlama farkliliklari, muhasebe ve vergi
amach kaydedilen gelir ve giderlerin yillar ara-
sinda meydana gelen farklarindan kaynaklan-
maktadir. Zamanlama farkliliklari, maddi duran
varliklar (arsa ve arazi haric), maddi olmayan du-
ran varliklar, stoklarin ve pesin 6denen giderlerin
yeniden degerlenmesi ile alacaklarin reeskontu,
kidem tazminati karsiligl, borc reeskontu, gecmis
yil zararlari ve yararlanilacak yatinm indirimi
tutarlar tizerinden hesaplanmaktadair.

Ayni ulkenin vergi mevzuatina tabi olmak sar-
tiyla ve cari vergi varliklarinin cari vergi yukum-
luliklerinden mahsup edilmesi konusunda yasal
olarak uygulanabilir bir hakkin bulunmasi duru-
munda, ertelenen vergi varliklarini ve ertelenen
vergi yukumlultukleri, karsilikli olarak birbirin-
den mahsup edilmektedir. (Dipnot:35)

Maddi Duran Varliklar ve Yatinm Amach Gay-
rimenkullerin makul deger ile degerlenme-
si sonucu ortaya cikan Yeniden Degerleme Fonu
uzerinden ertelenmis vergi yukumlulugu hesap-
lanmistir.

Calisanlara Saglanan Faydalar / Kidem
Tazminatlari / Tesvik Primleri / Izin

Karsiliklar::

Kidem tazminati karsihg, sirket personelinin Turk
Is Kanunu ve Iran mevzuati uyarinca emekliye
ayrilmasindan dogacak gelecekteki olas1 yukum-
luliklerinin tahmini toplam karsiliginin bugu-
ne indirgenmis degerini ifade etmektedir. (Dip-
not: 24)

4857 Sayili Tiirk Is Kanunu'na gore, Sirket bir se-
nesini doldurmus olan ve Sirketle iliskisi kesilen
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these timing differences the liability concerned are
calculated. The deferred tax liability is calculated
in consideration of all realized taxable timing dif-
ferences and the a deferred tax asset is only posted
when the subject matter asset realized can be am-
ortized and a profit that can be taxed is expected to
be realized in the future. Deferred Tax is calculat-
ed on the basis of the rates applicable in the peri-
od that the assets are formed or liabilities are per-
formed and as such these are posted to the income
statement as an income or expense item.

The company is posting deferred tax assets and li-
abilities on the basis of the timing differences aris-
ing from the financial statements that are prepared
in accordance with XI/29 numbered Communiqué
of CMB and the tables prepared as setting the ba-
sis 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
X1/29 numbered Communiqué of CMB and as such
it is explained below.

Timing differences originate from the differences
arising between income and expense items posted
for accounting and tax purposes in the past years.
The timing differences are calculated on the ba-
sis of tangible fixed assets (except land), intangible
fixed assets, revaluation of stocks and prepaid ex-
penses, rediscounting of receivables, provisions for
severance pay, debt rediscounts, losses in previous
years and the investment credits to be taken advan-
tage of. Subject to the condition that both of them
are subject to the tax legislation of the same coun-
try, if there is a legal right for setting off current tax
liabilities against current tax receivables then the
deferred tax assets can be set off against deferred
tax liabilities. (Footnote: 35).

A deferred tax liability has been calculated on the
revaluation fund that is formed as a result of valu-
ing the tangible fixed assets and the real estate held
for investment purposes, on the basis of reasonable
values.

Benefits Provided to Employees / Severance
Pay / Incentive Premiums / Vacation
Allowances:

Provision for Severance Pay, this states the discount-

GUBRE FABRIKALARI T.A.S 2009



veya emekli olan, 25 hizmet (kadinlarda 20) yilini
dolduran ve emekliligini kazanan (kadinlar icin
58 yasinda, erkekler icin 60 yasinda), askere cag-
rilan veya vefat eden personeli icin kidem tazmi-
nat1 6demekle mukelleftir.

Odenecek tazminat Sirketin yurirlikte bulunan
Tiirk Is Mevzuati ve Toplu is sdzlesmesi hitkiimle-
ri cercevesinde hesaplanmaktadir. Kidem tazmi-
nati yuktumluligu icin yasal olarak herhangi bir
fon olusturma zorunlulugu bulunmadigindan Fi-
nansal Tablolarda herhangi bir ¢zel fon ayrilma-
maktadir.

ran mevzuati uyarninca her yil icin 1 aylik maas
tutarinda karsilik hesaplanmaktadir. Emeklilik
icin 30 yil calisma suiresi gerekli olup, yas sinir1
60’dir. Bu cercevede hesaplanan kidem tazminati
karsilig1 iskonto edilerek finansal tablolarda gos-
terilmektedir.

Kidem tazminati karsiligi calisanlarin emekliligi
halinde 6denmesi gerekecek muhtemel yukumlu-
ligln buglinki degerinin tahminiyle hesaplanir.

Seri XI/29 no.lu teblig aciklamalar 1s181nda top-
lam kidem tazminati yukumluligunin hesap-
lanmasi sirasinda aktiieryal varsayimlar kulla-
nilmistir:

Temel varsayim, her yillik hizmet icin belirlenen
tavan karsiliginin enflasyon ile orantili olarak
artmasidir. Boylece uygulanan iskonto orani enf-
lasyonun beklenen etkilerinden arindirilmis ger-
cek orani gostermektedir.

Turkiye’de mevcut kanunlar ve toplu is sdzlesme-
leri hiktimlerine gore kidem tazminati, emeklilik
veya isten cikarilma durumunda édenmektedir.
Guncellenmis olan UMS 19 Calisanlara Saglanan
Faydalar Standardi (“UMS 19”) uyarinca bu tir
odemeler tanimlanmis fayda planlar olarak ni-
telendirilir.

Kidem Tesvik Primi; Yururlukteki toplu is sozles-
mesi uyarinca sozlesme kapsamindaki persone-
le belirli kidem surelerini tamamladiklar yillar-
da kidem tesvik primi ¢denmektedir. S6z konusu
tesvik primi icin hesaplanan yukumlulik kayit-
lara yansitilmaktadir. (Dipnot: 26)

izin Karsiliklari; Sirket personelinin énceki yillar-
da kullanmadig: izinler neticesinde olusmus bu-

lunan izin ucretleri icin karsilik ayrilmaktadir.
(Dipnot: 26)
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ed value of the total provision for possible obliga-
tions of the company that may arise in the future
due to the retirement of its personnel on the basis
of Turkish labour Law. (Footnote: 24)

According to 4857 numbered Labour Law, the com-
pany is obliged to pay a severance benefit to the
employees that complete a full year of service but
leaving the company,or to the retiring personnel
or personnel who have completed 25 years of ser-
vice (for women 20 years) and have earned their re-
tirement rights (58 years of age for women and 60
years of age for men), the employees that are called
for military duty or for employees that pass away.

The severance benefit to be paid is calculated with-
in the framework of the applicable Turkish Labour
Legislation as well as the provisions of Collective La-
bour Agreements of the company. There is no legal
obligation to set up a fund for severance pay liabili-
ty and as such no specific fund serving this purpose
has been classified in the financial statements. The
provision for severance pay is calculated on the ba-
sis of the present value of the probable obligation of
the company in case of the retirement of its employ-
ees. In the light of the explanations made in serial
XI/29 numbered Communiqué, actuarial assump-
tions have been used in the calculation of the total
severance pay obligation of the company: The basic
assumption is based on increasing the ceiling pro-
vision for each year of service by the inflation rate.
As such the discount rate applied reflects an actu-
al rate free of any expected inflationary effects. Ac-
cording to the existing laws in Turkey as well as the
provisions of collective labor agreements, the sev-
erance benefit is paid when the employee retires or
is dismissed from the company. The updated UMS
19 Employee Benefits Standard (“UMS 19”) defines
these payments as identified benefit plans.

Seniority Incentive Premium; as per the applicable
collective labour agreement, the employees within
the scope of the agreement are paid a seniority in-
centive premium when they complete certain years
of service in the company. The liability calculated
for the subject matter incentive premium is posted
to the financial statements. (Footnote: 26)

Vacation Allowances; The company makes a provi-
sion for the wages corresponding to the unused por-
tion of vacation allowances of its employees in the
previous years. (Footnote: 26)
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Nakit Akim Tablosu

Nakit akim tablosunun diizenlenmesi esnasinda
doneme iliskin nakit akimlari; esas faaliyet, yati-
nm ve finansman faaliyetlerini icerecek sekilde
raporlanmistir.

Esas faaliyetlerden kaynaklanan nakit akimla-
11, sirketin glbre satis faaliyetlerinden kaynakla-
nan nakit akimlarini gosterir.

Yatirim faaliyetleriyle ilgili nakit akimlari, sirke-
tin yatirim faaliyetlerinde (sabit yatirimlar ve fi-
nansal yatirimlar) kullandig ve elde ettigi nakit
akimlarini gosterir.

Finansman faaliyetlerine iliskin nakit akimla-
11, sirketin finansman faaliyetlerinde kullandi-
g1 kaynaklar ve bu kaynaklarin geri 6demeleri-
ni gosterir.

Hazir degerler, nakit para, vadesiz mevduat ve sa-
tin alim tarihinden itibaren vadeleri 3 ay veya 3
aydan daha az olan, hemen nakde cevrilebilecek
olan ve onemli tutarda deger degisikligi riskini
tasimayan yuksek likiditeye sahip diger kisa va-
deli yatinmlardir.

Sermaye ve Temettiiler

Adi hisseler, 0zsermaye olarak siniflandirihir. Adi
hisseler tizerinden dagitilan temetttler, temettu
dagitim kararn alindig1 dénemde birikmis kardan
indirilerek kaydedilir.

islem ve Teslim Tarihindeki
Muhasebelestirme

Tum finansal varlik alis ve satislar islem tari-
hinde, bir baska deyisle Sirket’in alimi veya sati-
mi gerceklestirecegini taahhtt ettigi tarihte mu-
hasebelestirilir. Olagan alis ve satislar, varligin
teslim suiresinin genelde bir mevzuat veya piya-
salardaki diuzenlemelere gore belirlendigi alis ve
satislardir.

Finansal Varlik ve Yiikiimluliiklerin Kayda
Alinmasi ve Kayittan Cikarilmasi

Sirket, finansal varlik veya yukumlilikleri, fi-
nansal arag sozlesmelerine taraf oldugu takdirde
bilancosuna yansitmaktadir. Sirket finansal var-
ligin tamamini veya bir kismini, sadece soz ko-
nusu varliklarin konu oldugu sozlesmeden dogan
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Cash Flow Table

During the arrangement of the cash flow table, the
cash flows pertaining to the period have been re-
ported in a manner that will include the costs of
main activities, investments and financing. The
cash flows originating from main activities reflect
the flow of cash originating from fertilizer selling
activities of the company. The cash flows pertain-
ing to the investment activities reflect the flows of
cash used in and obtained from the investment ac-
tivities of the company (fixed investments and fi-
nancial investments). The cash flows pertaining to
the financing activities, reflect the resources used
in the financing activities of the company as well
as the repayment of these resources. Liquid assets
are the short term investments made up of cash, de-
mand deposits and other short-term investments
with original maturities of 3 months or less, eligible
to be immediately converted into cash without be-
ing subject to the risk of steep value changes.

Capital and Dividends

Ordinary shares are classified as equity capital.
Dividends distributed on ordinary

shares are recorded by deducting from the accumu-
lated profit in the period that the dividend payment
decision is reached.

Accounting on the date of the Transaction and
Delivery

Any and all purchases and sales of financial assets
are accounted for on the transaction date, in other
words on the date that the company undertakes to
realize the purchase or sale of the financial asset.
The ordinary purchases and sales are the ones for
which the delivery time of the asset is arranged ei-
ther under legislation or in the arrangements per-
taining to the markets.

Recording the Financial Assets and Liabilities
and their removal from Records

The company reflects the financial assets or liabil-
ities in its financial statements only if it is a par-
ty to the related financial instrument contract. The
company removes the record of a financial asset ei-
ther partially or as a whole when it loses its control
on the rights arising from the contract to which the
subject matter financial asset is subject. The compa-
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haklar tzerindeki kontroliinu kaybettigi zaman
kayittan cikartir. Sirket finansal yukumlulukleri
ancak sozlesmede tanimlanan yukiumluligu or-
tadan kalkar, iptal edilir veya zaman asimina ug-
rar ise kayittan cikartir.

DIPNOT 3- ISLETME BIRLESMELERI

Bilanco tarihi itibariyle herhangi bir isletme bir-
lesmesi olmamustir. (31 Aralik 2008- Yoktur)

DIiPNOT 4- iS ORTAKLIKLARI
Yoktur. (31 Aralik 2008- Yoktur.)

DiPNOT 5- BOLUMLERE GORE RAPORLAMA

Sirketin Turkiye’'de, bagh ortaklik durumundaki
Razi'nin ise iran’da faaliyeti bulunmaktadir. Sir-
ket Turkiye genelinde kimyevi gibre Uretim ve
satis faaliyetleri yurtitmektedir. Razi sirketi ise
kimyevi giibre ve giibre hammaddeleri imalati
ve satisini yapmaktadir.

DIPNOT 6- NAKIT VE NAKIT BENZERLERI

ny removes a financial liability from its records only
if its obligation defined in the contract is no more
valid, or terminated or subject to a time limitation.

FOOTNOTE 3- BUSINESS ENTERPRISE MERGERS

There has not been any business enterprise merg-
er as of the date of the balance sheet. (31 Decem-
ber 2008 - None.)

FOOTNOTE 4- BUSINESS PARTNERSHIPS

None (31 December 2008 - None.)

FOOTNOTE 5- REPORTING BY THE
DEPARTMENTS

The company operates in Turkey; whereas, Razi
a subsidiary, operates in Iran. The Company un-
dertakes chemical fertilizer production and sales
throughout Turkey. Razi Company on the other
hand, performs the production and sales of chem-
ical fertilizer raw materials..

FOOTNOTE 6- CASH AND CASH EQUIVALENTS

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

Kasa Cash 246.005 816.179
Alinan cekler Checks Received 45.909 46.489
Banka- Vadesiz mevduatlar Banks-Demand Deposits 9.895.782 82.998.077
Banka- Vadeli mevduatlar (< 3 ay) Banks-Time Deposits (<3 Months) 9.074.866 25.842.01
Verilen Cek ve Odeme Emirleri Chechks Given And Payment Instructions - -
Diger Hazir Degerler Other Liquid Assets 1.975.597 171.130
Nakit ve Nakit Benzerleri Cash And Cash Equivalent 21.238.159 109.873.886
Etkin Faiz Etkisi (-) Affect of Effective Interest Rate -2.616 -10.952

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itiba-
riyle vadeli mevduatlarin vadeleri ¢ aydan kisa
olup, etkin faiz yontemi ile degerlenmis degerleri
asagidaki gibidir.

Vadeli Mevduatlar: TL

Faiz Orani Interest Ratio (%) Vade Maturity

17,00 Ocak 10 Jan-10

The maturities of time deposits as of December
31th 2009 and December 31st 2008 are shorter
than three months; their values assessed accord-
ing to effective interest method are as follows.

Time Deposits: TL

31 Aralik 2009
31-Dec-09

4.512.666

31 Aralik 2008
31-Dec-08

21.007.492
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Vadeli Mevduatlar: Doviz

Time Deposits: Foreign Currency

. ® Doviz Cinsi Doviz Tutari TLKarsiligs Doviz Tutari TLKarsihg

Faiz Orani (%) . ) For.
g Vade Maturity Foreign For. Currency For. Currency For. Currency

Interest Ratio (%) Currency
Currency Amount Amount Amount

Amount
3,50 Ocak 09 Jan-09 usD - - 2.970.289 4.491.968
2,50 Ocak 09 Jan-09 EUR - - 160.0M 342.551
Libor+0,5 Ekim 09 Oct-09 EUR 1.864.599 4.013.250 - -
9,00 Gunliik Daily Mil.IRR 3.660 549.000 - -
Toplam Total usbD - - 2.970.289 4.491.968
Toplam Total EUR 1.864.599 4.013.250 160.011 342.551
Toplam Total MiLIRR 3.660 549.000 - -
Toplam Total ~ TL - 4.562.250 - 4.834.519

Sirket’in 31 Aralik 2009 tarihleri itibariyle blo-
ke hazir degerleri bulunmamaktadir. (31 Aralik
2008- 353 TL)

DIPNOT 7 — FINANSAL YATIRIMLAR
A. Kisa Vadeli Finansal Yatirimlar
Alim Satim Amach Finansal Varliklar

a) Hisse Senetleri

Sirketin 31 Aralik 2009 tarihi itibariyle 166.960
TL tutarinda alim satim amach hisse senedi bu-
lunmaktadir. S6z konusu hisse senetleri borsada
aciklanan en iyi alis fiyati ile degerlenmis bulun-
maktadir.

(31 Aralik 2008- Sirketin 31 Aralik 2008 tarihi iti-
bariyle 231.817 TL tutarinda alim satim amach
hisse senedi bulunmaktadir. S6z konusu hisse se-
netleri borsada aciklanan en iyi alis fiyati ile de-
gerlenmis bulunmaktadir. 31.12.2008 tarihi itiba-
riyle 67.946-TL Menkul Kiymet Deger Dusuklugu
Karsilig1 ayrilmistir)
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The Company has no blocked liquid assets as of
December 31th2009 ( December 31st 2008 —353 TL)

FOOTNOTE 7 — FINANCIAL INVESTMENTS
A. Short-term Financial Investments
Financial Assets Held For Trading Purposes

a.Stock Shares

The Company has a total of 166.960 TL worth of
stock shares with the purpose of purchase and
sale as of December 31th 2009. Financial tables
are evaluated at the best purchase price declared
at the stock exchange.

(31 December 2008 - The Company has a total of
231.817 TL worth of stock shares with the purpose of
purchase and sale as of 31th of December 2008. Afore-
mentioned financial tables are being evaluated at the
best purchase price declared at the stock exchange.
67.946 TL1is allocated as Provision for Decrease in Val-
ue of Marketable Securities as of 31.12.2008.)
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B. Uzun Vadeli Finansal Yatirimlar

Finansal Varliklar asagida 6zetlenmistir.

a.Konsolidasyon Kapsamindaki Ortakliklar

Bagli Ortakligin Unvani

Faaliyet Konusu Subject

Title Of Subsidiary Of Activity

B. Long-term Financial Investments

Financial Assets are summarized below:

a. Financial Asset Partnerships within the
Scope of Consolidation

Kuruldugu

Ulke Bagli Ortakhigin Sermayesi

Capital Of The Subsidiary

Kimyevi Giibre ve
Hammaddeleri Uretim
ve Satisi Production and
Sale of Chemichal and
Raw Material Fertilizer

Razi
Petrochemical co.

Country

iran 47,81 414.575.439

Sirketin aktifinde yer alan Razi sirketine olan isti-
rak tutarn konsolidasyon sirasinda eliminasyona
tabi tutulmustur.

b. Konsolidasyon Kapsami Disinda Tutulan
Ortakliklar

The participation amount of the Company in Razi
Petrochemical Co., which takes place in its Assets,
has been subjected to elimination during the con-
solidation.

b. Partnerships out of the Scope of
Consolidation

- istirakler
31Arahk 2009 31Aralhk 2008
31-Dec-09 31-Dec-08
- istirak
istirakin Unvani Faaliyet Konusu Pay lstirak Tutan Pay Tutari
Title Of Affiliaties  Subject Of Activity B share  Amount of
(%) Affiliates (%) Affiliates
imece Pref Yapi Celik Konstriiksiyon
Tar. Mak. Tem Yap.Ev, Konty. Kule
L ’ Vi¢ parc. SanYap. Nominal 15,00 300.000 15,00 300.000
Guv. Hiz.San. .
TicAS steel construction,
o house. Tower Industry.
imece Pref Yapi Celik Konstriiksiyon
Tar. Mak. Tem Yap.Ev, Konty. Kule Index
L ’ Vig par¢. SanYap. stee/ . 1.713.888 1.713.888
Giiv. Hiz.San. o Difference
R construction,house.
Tic.AS
> Tower Industry.
Tarnet TarBil internet Servis
. . Saglayici vb. internet Nominal 17,00 212.500 15,44 78.061
Hiz. San Tic.A.S . ;
’ service providers
internet Servis
Tarnet Tar.Bil. ; . Index
Hiz. San TicA.S Sagl;ym vb: internet Difference 98.628 98.628
’ service providers
Koruma Sanayi 40,00 4.000.000
" and pesticides
ve Ticaret A.S (¥)
production

(*) Sirketin Tarim Kredi Kimya ve Zirai flag San. ve
Tic. A.S. olan tinvani Tarkim Bitki Koruma San. ve
Tic. A.S olarak degistirilmis olup, 24.09.2009 tari-
hinde tescil edilmistir.
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(*) The company’s previous title which is Tarim
Kredi Kimya ve Zirai Ila¢c San. ve Tic. AS. has
changed as TARKIM Bitki Koruma San. ve Tic. A.S
and registered at the date of 24.09.2009.
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Tarkim sirketinin faaliyetinin hentiz baslamamuis
oldugu dikkate alinmis olup, mevcut haliyle 6z-
kaynaklarindaki degisimin énemsiz nitelikte ol-
masindan dolay1 konsolidasyon kapsami disinda
tutulmustur.

- Diger Finansal Duran Varliklar

Sirket 2009 yilinda kurulan Tarnim Kredi Koope-
ratifi Egitim Vakfina (Tareksav) kurucu olarak
200.000 TL tutarla katilmis olup, bu 6deme Diger
Finansal Duran Varliklarda izlenmistir.

DIiPNOT 8- FINANSAL BORCLAR

Taking into consideration that Tarkim company is
not operational yet, the change in equities in its
current state is thought to be negligible, and thus
excluded from consolidation.

- Other Financial Immovable Assets

The Company joined the Agricultural Credit Co-
operative Educational Foundation (TAREKSAV) as
a founder with an amount of 200.000 TL, and this
payment is tracked in the Other Financial Im-
movable Assets.

FOOTNOTE 8- FINANCIAL LIABILITIES

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

Kisa Vadeli Banka Kredileri (Glibretas) Short-Term Bank Credits (Gtibretas)

11.141.449 126.255.298

Diger Finansal Borclar (Razi) Other Financial Debts (Razi)

165.171.750 87.819.706

Uzun Vadeli Banka Kredileri (Giibretas) Long-term bank credits (Glibretas)

91.659.006 90.832.737

Diger Finansal Borclar (Razi) Other Financial Debts (Razi)

99.974.100 141.167.179

Kisa ve uzun vadeli finansal bor¢lar etkin faiz
yontemine gore degerlenmis olup, detay1 asagida
agiklanmistir.

A. Kisa Vadeli Finansal Borclar

a. Banka Kredileri

The short-term and long-term financial liabilities
have been valuated according to efficient interest
method, and the results have been stated below.

A. Short-term Financial Debts

a. Bank Credits

. . .. . Doviz Tutar Doviz Tutar
Faiz Orani Doviz Cinsi ) = ) o
Vade ; Foreign TLKarsihg Foreign TL Karsihg
Interest Rate . Foreign
o Maturity Currency In TL Terms Currency In TL Terms
(%) Currency
Amount Amount
Ocak, Subat,
Mart, Nisan,
Eyliil 09
18,00 - 30,48 January, TL - 126.255.298
February,
March, April,
September 09
Mayis 10
81 May 10 TL 11.141.449
Toplam TL
Total Tl - 11.141.449 - 126.255.298
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b. Diger Finansal Borglar b. Other Financial Debts

_ 31 Aralik 2009 31-Dec-09 31 Aralik 2008 31-Dec-08

Doviz Cinsi Doviz Tutari Foreign TLKarsihg Doviz Tutari Foreign TL Karsihgi
Foreign Currency Currency Amount In TL Terms Currency Amount In TL Terms
(*) EUR 60.636.000 130.511.250 17.010.852 36.416.832
Milyon IRR 231.070 34.660.500 342.686 51.402.874

B. Uzun Vadeli Finansal Borclar B. Long-term Financial Debts

a. Banka Kredileri d. Bank Credits

Faiz Orani Déviz Cinsi Doviz Tutari Doviz Tutari
5 Vade . Foreign — TLKarsihgi Foreign TLKarsiligi
(%) ) Foreign

Maturity Currency  InTL Terms Currency In TL Terms
Interest Rate Currency

Amount Amount

6,48 Eki.12 Oct-12 EUR - - 1.715.915 3.673.431
9,66 Nis.14 Apr-14 EUR - - 40.713.428 87159306
8,16 Nis.14 Apr-14 EUR 40.729.921  87.988.849 - -
2,39 Eki12 Oct-12 1.698.91 3.670.157

b. Diger Finansal Borclar b. Other Financial Debts

Doviz Cinsi Doviz Tutarn = Doviz Tutar .
; ) ; TLKarsihg ; TLKarsihg
Vade Maturity Foreign Foreign Currency Foreign Currency
In TL Terms In TL Terms
Currency Amount Amount
(*)1-5 Years 46.449.000 99.974.100 65.941.321 141.167.179

(*) Kisa ve uzun vadeli finansal borclar icinde yer
alan diger finansal borclar tutarlar: Razi sirketi-
nin o6zellestirilme oncesi sahibi konumunda olan
NPC’den alinan borg tutarini gostermektedir.

DIPNOT 9- DIGER FINANSAL
YUKUMLULUKLER

Yoktur. (31 Aralik 2008: Yoktur).
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(*) Other financial debt amounts that take place
within the short and Long-term financial debts,
show the debt amount which was taken from
NPC as the previous owner of Razi Petrochemical
Co. prior to privatization.

FOOTNOTE 9- OTHER FINANCIAL
LIABILITIES

None (December 31st 2008: None)
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DIiPNOT 10- TICARi ALACAKLAR VE BORCLAR
A. Ticari Alacaklar

Kisa Vadeli Ticari Alacaklar

FOOTNOTE 10- TRADE RECEIVABLES AND
PAYABLES

A. Trade Receivables

Short-term Trade Receivables

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

Ticari alacaklar Trade receivables 226.189.339 124.017.873
Alacak senetleri Notes receivable 347.823 2.119.740
Alacak reeskontu Receivables rediscount -1.959.016 -2.015.322
Diger ticari alacaklar Other trade receivables 7.001.466 343.108
Stipheli ticari alacaklar Doubtful trade receivables 305.017 305.455
Stipheli ticari alacaklar karsiligi Provisions for Doubtful trade receivables -305.017 -305.455

Ticari alacaklarin 103.926.750 TLsi (31 Aralik 2008;
51.000.274 TL) Razi Sirketinin sattig1 mallarin pa-
zarlamasini yapan Iran petrokimya ticaret sirket-
lerinden olan alacag1 géstermektedir. Bu sirketler
NPC (Iran milli petrol sirketi) grubuna dahil olup,
soz konusu alacaklarin tahsil edilememe riski bu-
lunmamaktadir.

Migkili taraflarla ilgili islemlerin ayrintis1 Dipnot
37'de verilmistir.

Ticari alacaklarin kredi riski ilgili agiklama ise
Dipnot 38’de verilmistir.

1. Vadesi gecmemis ve deger dusukliigiine
ugramamis ticari alacaklarin kalitesi:

Sirket vadesi gecmemis ve deger dusukligine
ugramamis ticari alacaklar toplami 228.197.505
TL olup, risk acisindan 3 grupta incelemektedir.
Bu gruplara gore ticari alacaklarin kalitesine ilis-
kin bilgi asagida verilmistir.

103.926.750 -TL of the commercial receivables (31 De-
cember 2008; 51.000.274 TL) expresses Razi's com-
mercial receivables. This amount shows the recev-
iables from the Iranian petrochemical companies
that perform marketing of the goods sold by Razi
abroad. As these companies are included in the NPC
group (National Petrochemichal CompanyCompa-
ny) there is no risk on collection of these receivables.

The details of the transactions related to con-
cerned parties are given in Footnote 37.

Explanation regarding the credit risk of the com-
mercial receivables is given in Footnote 38.

1. Quality of the commercial receivables
which are not overdue and not impaired:

The sum of the commercial receivables of the
company which are undue and not impaired as
being 228.197.505 TL, it is evaluated in 3 groups in
respect of risk. Information regarding the quality
of the commercial receivables according to these
groups is given below:

Ana Ortak Main Partner 61.640.002 28.853.640
Bayiler ve Diger Alac. Dealers 58.069.253 27.152.354
Razi Alacaklari Razi’s receivables 108.488.250 51.411.124
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Ana ortak (Tarim Kredi Koop.): Tarim Kredi Koo-
peratifi Merkez Birligi'ne satislarla ilgili tahsilat
riski olmadigindan alinan teminat da bulunma-
maktadir.

Bayiler: Bayilere, bayiinin risk durumu da goz
oninde bulundurularak alinan teminatlar cer-
cevesinde satis yapilmaktadir. Vadesinde tah-
sil edilemeyen alacaklara sozlesmede belirlenen
sartlarla vade fark: yurutiulmektedir. Tahsil edi-
lemeyen alacaklar bayiinin ¢ncelikle teminatla-
rindan karsilanmakta, teminati yoksa yasal taki-
be basvurulmaktadir.

Diger Kurum ve Kuruluslar: Sirketle bayilik sozles-

mesi olmayan Turkiye Tarim Kredi Koop. Merkez
Birligi disindaki diger tarimsal birlik, kuruluslar
ve diger kurumlara satislar ihale yoluyla yapil-
maktadir. Musterinin risk durumuna gore temi-
nat alinabilmektedir.

Vadesi gecmemis alacaklara iliskin teminatlar:

Main partner (Agricultural Credit Cooperative):
There is no security received as collection risk re-
garding the sales to Turkish Agricultural Credit
Cooperative Central Association.

Dealers: Sales is performed to the vendors in the
scope of securities received considering the risk con-
dition of the vendor. Late interest is applied for the
receivables which could not be collected on due date
by the terms determined in the agreement. Receiv-
ables which could not be collected is first covered
by the securities of the vendor, in case of not hav-
ing any securities it is referred to legal proceedings.

Other Agency and Institutes: Except for the Turkish
Agricultural Credit Cooperative Central Associa-
tion which does not have a franchise agreement
with the company, sales to other agricultural as-
sociations, institutions and other agencies is
made by tender. Security can be received accord-
ing to the risk condition of the customer.

Guarantees related to outstanding receivables:

Teminat Mektuplari Letters of Guarantee

134.803.698 98.976.116

Teminat Cekleri, Senetleri Collateral
checks, notes

750.329 601.662

Yukaridaki tabloda yer alan Razi'nin bir devlet
kurulusu olan NPC’den olan alacaklari devlet gii-
vencesinde oldugundan NOT-38'de giivence al-
tinda olarak gosterilmistir.

2. Vadesi gecmis ve deger diistikliigline
ugramamis varliklarin net defter degeri:
31.12.2009 ve 31.12.2008 tarihleri itibariyle vade-
si gecmis ancak deger dustkligune ugramamis
alacaklarin yaslandirilmas: asagidaki gibidir.

Since receivables of Razi from NPC, which is a
state enterprise, is under state guarantee, it is
shown in NOTE-38 as under guarantee.

2. Net book value of the assets which are
overdue and not impaired:

Aging of the receivables which are overdue as
from 31.12.2009 and 31.12.2008 but unimpaired is
as follows.

0-1ay arasi Between O - T months 667.065 -
1-3 ay arasi Between 1— 3 months 828.271 17.048.281
3-12 ay arasi Between 3 — 12 months 1.523.124 -
1-5 yil gecmis Overdue 1-5 years 58.966 -
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Vadesi gecmis ancak karsilik ayrilmayan alacak-
larla ilgili bilanco tarihinden sonra ¢énemli ¢lctide
tahsilat yapilmis ve tamami teminata baglanmis
oldugundan karsilik ayrilmasina gerek gérulme-
mistir.

3. Vadesi gecmis ve deger dusukliigiine
ugramis alacaklarin analizi :

Sirket tahsili stipheli gériinen alacaklarin temi-
natsiz olmasi ve tahsilat riskinin olusmasi halin-
de stipheli alacak karsilig1 ayirmaktadair.

Sirketin stipheli alacaklar ve bu alacaklarla ilgi-
li ayrilan karsiliklara iliskin bilgisi asagidaki gi-
bidir.

-Stipheli Alacaklar

Vadeden sonra gecen siire

31 Aralik 2009 31-Dec-09

It is not considered necessary to allocate reserve
regarding the receivables which are overdue but
not impaired as significant collection is made af-
ter the balance sheet date.

3. Analysis of the receivables which are
overdue and impaired:

The company allocates allowance for doubtful re-
ceivables in case the receivables which are con-
sidered to be doubtful being without security
and having a risk of collection.

The data of the company regarding the doubtful
receivables and allowances allocatedregarding
these receivables are as follows:

- Doubtful Receivables:

31 Aralik 2008 31-Dec-08

Overdue following the maturity

0 - 3 ay arasi Between 0 — 3 months 2.698 -
6 - 9 ay arasi Between 6 — 9 months - 1.035
9 aydan fazla More than 9 months 302.319 304.420

-Stipheli alacaklar karsihg

- Provision for Doubtful Receivables

Acilis bakiyesi Opening Balance 305.455 792.179
Donem gideri Expenses in period 2.260 1.035
Donem ici tahsilat - diizeltme

Payment - Adjusting in period 2.698 ~487.759

B. Ticari Borclar

B. Trade Payables

T el 2009 31.Dec09 | 3 Arali 2008 31-Dec08

Saticilar Suppliers 301.226.248 228.030.561
Borc Reeskontu (-) Debt Rediscount (-) -203.549 -422.596
Diger Ticari Borclar Other Trade Payables 1.795.169 606.331

Mliskili taraflarla ilgili islemlerin ayrintis1 Dipnot
37'de verilmistir.
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The details of the transactions related to con-
cerned parties are given in Footnote 37.
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31 Aralik 2009 31-Dec-09 31 Aralik 2008 31-Dec-08

Saticilar Suppliers

218.590.282 255.021.996

2008 yih icinde Sirketin de icinde bulundugu
konsorsiyum, Iran Ozellestirme Idaresinin ag-
t181 ihaleye katilarak Razi sirketinin hisseleri-
ni satin almis olup, satis bedelinin % 20’si pesin
o6denmis, kalan tutar 6'sar aylik taksitler halinde
o6denmektedir. 31.12.2009 tarihi itibariyle toplam
291.453.710 TL (31 Aralik 2008; 327.885.424 TL) tu-
tarindaki anapara borcunun 72.863.428 TLsi kisa
vadeli ticari borclarda, kalan 218.590.282 TL kism1
ise uzun vadeli ticari bor¢larda gosterilmistir.

DIPNOT 11- DIGER ALACAKLAR VE BORCLAR
A. Diger Alacaklar

a. Kisa Vadeli Diger Alacaklar

In 2008, the consortium, also including the company,
participated in the tender the Iranian Privatization
Administration held in the year 2008 and purchased
the shares of the Razi Petrochemical Co. Twenty per-
cent of the sales price was paid in advance and the
balance is being paid in six monthly equal install-
ments. As of 31.12.2009, a sum of 72.863.428 TL of the
total debt (31 December 2008: 291.453.710 TL) is shown
in short-term trade debts; whereas, the remaining
218.590.282 TL was shown in longterm trade payables.

FOOTNOTE 11- OTHER RECEIVABLES AND PAYABLES
A. Other Receivables

a. Other Short-term Receivables

31 Aralik 2009 31Aralik 2008

31-Dec-09 31 Dec 2008
Verilen Depozito ve Teminatlar Deposits and collateral given - 1.772.626
NPC den Alacaklar (Razi) Receivables From NPC (Razi) 73.478.850 8.200.196
Alacak Senetleri Notes receivable 71.550 149.700
Personelden Alacaklar Receivables from personnel 2.749.469 5.734.645
Ortaklardan Alacaklar (Razi) Receivables from partners (Razi) 2.914.350 -
Diger Cesitli Alacaklar Other various receivables 2.592.544 57.554.032

b. Uzun Vadeli Diger Alacaklar

b. Other long-term Receivables

31Aralk 2009

31 Aralik 2008

31-Dec-09 31-Dec-08
Personelden Alacaklar Receivables from personnel - 4.615.198
Verilen Depozito ve Teminatlar Deposits and collateral given 17.638 14.300
Diger Cesitli Alacaklar Other Various Receivables 7.261.800 -
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B. Diger Borglar

Kisa Vadeli Diger Borclar

B. Other Payables

Other Short-Term Debts

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

Alinan Depozito ve Teminatlar Deposits and collateral taken 310.230 47.446.187
NPC'ye Borclar (*) Payables to NPC (*) 139.064.250 -
Ortaklara Borclar Payable to partners 24.923 25.412
Personele Borclar Payable to personnel 7.256.067 8.034.097
Odenecek Vergi,Fonlar,Dig.Kes. Payables Taxes, Funds and Others Liabilities 12.754.912 13.416.650
Ucret Tah. Ve Diger Odemeler Fees, And Other Payables 1.880.850 -
Alinan Avanslar Advances Taken 2.211.150 -
Miteahhide Borglar Payables To Contractors 3.201.900 -
Onceki Dénem Vergi Kars. Farki ) )
Difference of Previous Term's Tax Provision

Diger Borg ve Yiikiimlultkler Other debts and liabilities 2.294.007 4.352.371

(*) Bu tutar Razi sirketinin 6zellestirme 6ncesinde
ortagi konumunda olan NPC sirketine dnceki do-
nemlerde baslayan ve devam eden yatirimlarin
finansmani esnasinda olusan Razinin borc tuta-
rin1 gostermektedir.

DIPNOT 12- FINANS SEKTORU
FAALIYETLERINDEN ALACAK ve BORCLAR

Yoktur. (31 Aralik 2008: Yoktur)

DiPNOT 13- STOKLAR

(*) This amount shows Razi’s debt amount origi-
nating from the financing of investments which
were started in previous terms and are continued
and which were made with the NPC company as
a partner of Razi prior to privatization.

FOOTNOTE 12- RECEIVABLES AND PAYABLES
FROM FINANCE SECTOR ACTIVITIES

None. (31 December 2008: None.)

FOOTNOTE 13- INVENTORIES

ilk Madde ve Malzeme Raw Materials 119.227.275 126.759.360
Mamdiller Finished Goods 16.453.697 48.691.151
Emtia Commodities 52.700.327 104.661.358
Diger Stoklar Other Stocks 9.485.672 369.851

Stoklar net gerceklesebilir deger esasina gore de-
gerlenmis ve finansal tabloda net tutar: ile gos-
terilmistir.

102 ——— AcIKLAYICI DIPNOTLAR

Stocks are valued according to net realizable val-
ue principal and are shown with the net amount
in the table.
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Stok deger dusuklugu karsilig1 hareketleri:

Transactions against stock value decrease:

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

Acilis bakiyesi Opening Balance 17.510.691 12.780
Donem icinde ayrilan karsilik Provision allocated in the period 17.497.911
Karsilik iptali Cancellation Of Provision -17.510.691

Kapanis bakiyesi Closing Balance - 17.510.691

2009 yilinda 6nceki yilda deger dustukligu karsi-
l1g1 ayrilan stoklar satilmis oldugundan bunlara
isabet eden deger dusuklugu karsili$117.510.691 TL
iptal edilmistir.

(31 Aralik 2008- 2008 yilinda giibre fiyatlarinda-
ki diisuse paralel olarak 31.12.2008 tarihi itibariy-
le hammadde mamul ve ticari mal stoklarinin
maliyet degeri net gerceklesebilir degerin us-
tinde kaldigindan yonetimin aldig1 karara gore
17.510.691 TL tutarinda stok deger dusuklugu kar-
sil1g1 hesaplanmistir.)

DIPNOT 14- CANLI VARLIKLAR

Yoktur. (31 Aralik 2008- Yoktur.)

DIiPNOT 15- DEVAM EDEN iNSAAT
SOZLESMELERINE iLiSKIN VARLIKLAR

Sirketin devam eden insaat sozlesmeleri alacak-
lar1 ve hak edis bedelleri yoktur. (31 Aralik 2008:
Yoktur.)

DIPNOT 16- OZKAYNAK YONTEMIYLE
DEGERLENEN YATIRIMLAR

In 2009,because of selling part of stock which
was allocated for impairment in prior year, cor-
responding sum of this amount 17.510.691 TL was
cancelled.

(31 December 2008 - In parallel with the decrease
on fertilizer prices in 2008, as the cost value of
the raw material product and commercial goods
stocks remaining over the realizable value as
from 31.12.2008, it is calculated as stock impair-
ment of 17.510.691 TL in accordance with the reso-
lution of the management. )

FOOTNOTE 14- LIVE ASSETS

None. (31 December 2008 - None.)

FOOTNOTE 15- ASSETS RELATED TO
CONTINUING CONSTRUCTION CONTRACTS

There are no continuing construction contract re-
ceivables and progress payments. (31 December
2008 - None.)

FOOTNOTE 16- INVESTMENTS APPRECIATING
BY EQUITY METHOD

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

istirakin istirakin
S e Pay ’ . Pay .
Istirakin Unvani Share Sermayesi Share Sermayesi
Title Of Affiliaties (%) Capital Of (%) Capital Of
? Affiliates k Affiliates
Negmar Denizcilik Yat.
A.S (Deniz Tasimacilig) Nominal istirak Tutari Nominal
Negmar Denizcilik Yat. A.S  Sharing Amount 40,00 1600.000 40,00 1:600.000
(Maritime Transportation)
ist. Sermaye Taahhiidii
Capital Subscription -800.000
Odenmis istirak Tutari
Paid Sharing Amount 1600.000 800.000
Ozkaynak Yént. Gére Diiz.
Adjustment As per Equity Method 1.544.402 ~450.238
Ozkaynak Yont. Gore istirakin
Degeri Affiliaties Value 55.598 349.762
according to Equity Method
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Sirket tarafindan % 40 oraninda istirak edilen
Negmar'in ozkaynak yontemi ile degerlenmis
tutan 55598 TL'dir. Cari donemde sermaye ta-
ahhidi tamamen kapanmis, ancak Negmarin
31.12.2009 itibariyle faaliyet sonucu zararla ka-
panmis oldugundan cari yilda 6zkaynakta azalis
meydana gelmistir. Gelir tablosuna yansiyan 6z-
kaynak deger azalis11.094.166 TL olmustur.

Ozkaynak yontemine gore konsolide edilen isti-
rakin 6zet finansal tablo bilgisi asagidaki gibidir:

By the result of appraisal of Negmar Denizcilik
Yatinnm A.S. (Negmar Maritime Investment Co.)
contributed by the company by %40 rate with eg-
uity method the appraised amount is 55.598 TL. In
the current period, capital commitment is fully
paid, however since Negmar closed the activities
with loss as of 31.12.2009, there is a decrease in eg-
uity capital in the current period. Decrease in the
equity capital has been 1.094.166 TL.

The summary statement information of the asso-
ciation consolidated according to equity method
is as follows:

Toplam Aktif Total assets 4.936.827 6.172.798
Toplam Yikumluluk Total Liabilities -4.797.834 -5.298.372
Net Ozkaynak Net Equity 138.993 874.405
Ozkaynak icindeki Pay Share in Equity 55.598 349.762

DIPNOT 17- YATIRIM AMACLI
GAYRIMENKULLER

Yatirim amach gayrimenkullerine iliskin bilgiler
asagidaki gibidir.

a) Sirkete ait Iskenderun Sariseki’de bulunan te-
sisler Denizciler Birligi Deniz Nakliyat1 ve Tica-
ret Anonim Sirketiile yapilan sozlesme geregince
30.04.2007 tarihinden itibaren 25 y1lligina kiraya
verilmis bulunmaktadir. Bu nedenle kiraya veri-
len maddi varliklar bu ayirim dikkate alinarak
yeniden siniflandinilarak yatinnm amacl gayri-
menkuller hesabinda gosterilmistir. Daha sonra
yapilan ilave sozlesme ile kiralama stiresi 30 yila
cikarilmistir.

b) Yatinm amacli gayrimenkuller Sermaye Pi-
yasasl Kurulu'ndan yetki almis bir gayrimenkul
degerleme sirketine yaptirilan rayic bedel tespi-
ti dikkate alinarak makul degerle gosterilmistir.
Sozlesme uyarinca gayrimenkulle birlikte kiraya
verilen tesis, makine, cihaz ve demirbaslar da bu
hesapta siniflandinlmistir.

¢) Yatinm amach gayrimenkullerin bu nite-
ligi kazandig1 tarihe kadar amortisman uy-
gulamasina devam edilmis, amortisman ay-
rilmasina 30.04.2007 tarihinden itibaren son
verilmistir.

104 —— ACIKLAYICI DIPNOTLAR

FOOTNOTE 17- REAL ESTATE FOR
INVESTMENT PURPOSES

The information regarding real estate for invest-
ment purposes are as follows.

a) The facilities belonging to the Company locat-
ed at Iskenderun, Sariseki, have been leased for
a period of 25 years as of 30 April 2007, in accor-
dance with the contract executed with Denizciler
Birligi Deniz Nakliyati ve Ticaret Anonim Sirketi.
Hence, the tangible assets leased out have been re-
classified by taking this differentiation into con-
sideration, and are shown in real estate for invest-
ment purposes. The lease period was extended to
30 years with the supplementary contract execut-
ed later on.

b) The real estate for investment purposes have
been shown at a fair price according to a current
market value assessment performed by a real es-
tate appraisal company, which has been autho-
rized by the Capital Markets Board. The facility,
machinery, equipment and furniture and fix-
tures, which have been leased out together with
the real estate in accordance with the contract,
have also been classified in this account.

c) The depreciation application has been contin-
ued until the date the real estate for investment
purposes attained this characteristic, deprecia-
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Sirketin yatinm amach gayrimenkullerinin
defter degeri ile rayic degerine iliskin bilgi-
ler asagidaki gibidir. (31 Aralik 2008 net deger:
40.510.391 TL)

Yeralti ve
Arazive Yeriistii

Arsalar Diizenleri
Land Land
Improvement

tion allocation was discontinued as of the date of
30 April 2007.

The information related to the book values and
fair values of the real estate for investment pur-
poses belonging to the Company are as follows.
(31 December 2008 ; 40.510.391 TL)

Tesis,
Makine ve

Binalar Cihazlar | Tasitlar | Demirbaslar
Buildings | Equipment | Vehicles Fixtures

Machinery

Maliyet Degeri Cost value

Yat.Amacli G.Menk.

Real estates for 38.637.000 40.333.288  9.768.726 31.544.664 23.986 439.696

investment purposes

and devices

120.747.360

Makul Deger Artisi
Increase in fair value

Sabit Kiy.YAG e virman
Transfer Real Estates for
Invesments to

Fixed Assets

4364163 - - 4.364.163

31.12. 2009 317.12. 2009 38.637.000 40.333.288  9.768.726 35.908.827 23.986 439.696 125.111.523

Birikmis Amortismanlar
Accrued Depreciation

Yat.Amacli G.Menk.
Real estates for
investment purposes

(39.682.864)  (9173.559)  (31176513)  (23.617) (180.416)  (80.236.969)

Sabit Kiy.YAG e virman
Transfer Real Estates for
Invesments to

Fixed Assets

(472.785) - - (472.785)

31.12. 2009 31.12.2009

(39.682.864)  (9.173.559)  (31.649.298)  (23.617) (180.416)

(80.709.754)

Sirket, 31 Aralik 2009 tarihinde sona eren donem-
de yatirim amacli gayrimenkullerinden KDV ha-
ric 1.505.693 TL kira geliri elde etmistir. (31 Aralik
2008:1.292.792 TL)

DiPNOT 18- MADDI DURAN VARLIKLAR

Sirket tarafindan kullanilan maddi duran var-
liklardan arazi ve arsa ile bina niteliginde olan-
lar Sermaye Piyasasi Kurulu'ndan yetki almais bir
gayrimenkul degerleme sirketi tarafindan tespit
edilen bedel dikkate alinarak ve alternatif yon-
tem benimsenerek makul deger esasina gore de-
gerlemeye tabi tutulmustur.

Arazi ve arsalar ile binalar disinda kalan diger
maddi varliklar icin degerleme yontemi olarak
temel yontem kullanilmaya devam edilmektedir.

GUBRE FABRIKALARI T.A.S 2009

The Company had lease income amounting to
1.505.693 TL excluding VAT from its real estate for in-
vestment purposes in the period ending on the date of
December 31th 2009. (31December 2008:1.292.792 TL)

FOOTNOTE 18- TANGIBLE FIXED ASSETS

Those from the fixed tangible assets, which are
classified as land and buildings, have been sub-
jected to valuation according to the fair value
principle by taking into consideration the price
determined by a real estate appraisal company
authorized by the Capital Markets Board and by
adopting the alternative method.

The basic method is continued to be used as the
valuation method for the other tangible assets
outside of the land and buildings.
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Sirketin 31 Aralik 2009 tarihi itibariyle hesapla-
dig1 amortisman ve itfa gideri 69.620.601 TL olup,
ayrintisi asagida verilmistir.

The depreciation cost and amortization of the
Company is 69.620.601 TL, as of December 31th
2009 and details are given below.

Amortisman Gideri Amortization Cost 2.118.996 67.499.179 69.618.175
itfa Gideri Depreciation Cost 2.426 - 2.426
Toplam Tutar Total Amount 2.121.422 67.499.179 69.620.601

Toplam 69.620.601 TL amortisman ve itfa gide-
rinin; 67.837.074 TLsi Genel Uretim Giderleri-
ne, 343.665 TLsi Satis ve Pazarlama giderlerine,
1.364.535 TLsi Genel Yonetim giderlerine dahil
edilmis, 75.327 TL ise stoklarda kalmaistir.

(31 Aralik 2008: 51.803.723 TL amortisman ve
itfa giderinin; 50.003.443 TLsi Genel Uretim
Giderleri'me, 804.700 TLsi Satis ve Pazarlama gi-
derlerine, 841.338 TL'si Genel Yonetim giderlerine
dahil edilmis, 154.242 TL kisim ise stoklarda kal-
mistir)

Sabit kiymetlere iliskin tabloda yatirimlar hesa-
binin bakiyesi olarak gértinen 9.687.920 TLnin
73.820 TL'si Gubretas'a, 9.614.100 TLlik kisim da
Razi Sirketi'nin devam eden yatinmlarina aittir.

Finansal Kiralama

Sirketin, finansal kiralama yoluyla edinmis ol-
dugu maddi duran varligl bulunmamaktadir. (31
Aralik 2008: Yoktur)

Varliklar Uzerinde Rehin ve ipotekler

Sirket’in 31 Aralik 2009 ve 31 Aralik 2008 tarihleri
itibariyle maddi duran varliklar tUzerinde ipotek
veya rehin bulunmamaktadir.

106 —— AcIKLAYICI DIPNOTLAR

From the total of 69.620.601 TL depreciation and
amortization costs; 67.837.074 TL have been in-
cluded in General Production Costs, 343.665 TL in
Sales and Marketing Costs,, 1.364.535 TLin Gener-
al Management costs and 75.327 TL in stocks.

(31 december 2008 - From the total of 51.803.723 TL
depreciation and amortization costs; 50.003.443
TL have been included in General Production
Costs, 804.700 TL in Sales and Marketing Costs,
841338 TL in General Management costs and
152.242 TL in stocks.)

Within the table regarding Fixed Assets, 73.820 TL out
of 9.687.920TL shown as the balance for investments
account belongs to Gubretas, remaining 9.614.100 TL
belongs to Razi’s continuing investments.

Financial Lease

There are no fixed tangible assets that the Com-
pany acquired by way of financial leasing. (31 De-
cember 2008: None.)

Pledges and Mortgages on Assets

There are no mortgages or pledges on the fixed
tangible assets of the Company as of the dates of
December 31th 2009 and 31 December 2008.
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DIPNOT 19- MADDI OLMAYAN DURAN
VARLIKLAR

FOOTNOTE 19- INTANGIBLE FIXED ASSETS

31Aralik 2009 31Aralik 2008
31- Dec-2009 31-Dec-08

Ozel Maliyet Bedeli Special Cost price

01.01.2009 Acilis Bakiyesi Opening balance on 01.01.2009 23.050 23.050
Alislar Purchases - -
31.12.2009 Kapanis Bakiyesi Closing balance on 31.12.2009 23.050 23.050
Birikmis Amortisman Accrued depreciation

01.01.2009 Acilis Bakiyesi Opening balance on 01.01.2009 -20.290 -15.679
Cari Dén. itfa Gid. Amortization expenses for current period -2.426 -4.611
31.12.2009 Kapanis Bakiyesi Closing balance on 31.12.2009 -22.716 -20.290
Net Defter Degeri Net book value 334 2.760

DIiPNOT 20- SEREFIYE

Sirketin bagh ortakhig1 olan Razi sirketi ile ya-
pilan konsolidasyon isleminde ana ortakligin
bagh ortakliktaki yatinm tutan ve bagh ortak-
higin 6zkaynaklarindan ana ortakligin payina
isabet eden tutar elimine edilmistir. Bu islem-
den arta kalan tutar 224.501.054 TL bilancoda se-
refiye hesabinda gosterilmistir. (31 Aralik 2008:
224.501.054 TL)

DIPNOT 21- DEVLET TESVIK VE YARDIMLARI

Sirketin 26.12.2005 tarih ve 82775 no.lu tevsii ve
yenileme niteligindeki tesvik belgesi kapsamin-
da yapilan yatinnmlar tamamlanmuis olup, tesvik
kapanmuistir.

(31 Aralik 2008: Sirketin 26.12.2005 tarih ve 82775
no.lu tevsii ve yenileme niteligindeki tesvik bel-
gesi kapsaminda yapilan yatinnmlar tamamlan-
mis olup, tesvik kapama islemleri halen devam
etmektedir.)

108 —— ACIKLAYICI DIPNOTLAR

FOOTNOTE 20- GOODWILL

Inthe consolidation transaction carried out with Razi
Company, a subsidiary of the Company, the invest-
ment amount of main partner in the subsidiary part-
nership and the equity of the subsidiary equivalent
to the amount of the main partner’s share have been
eliminated. The balance remaining from such trans-
action totaling 224.501.054 TLis shown as goodwill in
the balance sheet (31-Dec- 2008: 224.501.054 TL)

FOOTNOTE 21- GOVERMENT INCENTIVE AND AIDS

Investments, made in the scope of 26.12.2005 dated
and 82775 numbered extension and incentive cer-
tificate of the company that is partake of renew-
al are being finished and incentive is closed (over).

(31 December 2008: Investments, made in the scope
of 26.12.2005 dated and 82775numbered extension
and incentive certificate of the company that is
partake of renewal are being finished and transac-
tions of incentive closing are still continuing)
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DIiPNOT 22- KARSILIKLAR, KOSULLU VARLIK
VE YUKUMLULUKLER

A. Borc Karsiliklari

a. Kisa Vadeli Bor¢ Karsiligi

FOOTNOTE 22- PROVISIONS, CONDITIONAL
ASSETS AND LIABILITIES

A. Provisions for Debts

Provisions for Short-term Debt

31 Aralik 2009 31 Aralik 2008
31-Dec-2009 31-Dec-08

Muhtemel Gider ve Zarar Karsiliklari Provisions for possible 2333.053 25,355
expenses and losses

Dava ve Tazminat Karsiliklari Provisions for law suits 1.391.667 938.557
Forward Gider Karsiligi Provisions for forward expenses - 1.208.650
Miiteaahhit ve calisan.yapil.od. Payments made to Contractors 19.380.300 39.461.080
& employees

Diger Other 7.679.283 -
Toplam Total 30.784.303 41.633.642

Muhtemel Gider ve Zarar Karsiliklar

Sirketin muhtemel gider ve zarar karsiliklar icin
ayirdigl 2.333.053 TL karsilik bulunmaktadir. Bu
tutarin 2.295.000 TL'si Razi sirketinin vergi daire-
siile olan uyusmazligl nedeniyle ayrilan karsilik
tutarini gostermektedir. Kalan 38.053 TL diger gi-
der karsiligini gostermektedir.

Dava ve Tazminat Karsiliklar:

31 Aralik 2009 tarihi itibariyle Sirket aleyhine
acilmis ve devam eden davalarin toplam riski
1.391.667 TL olup, cari donemde ilave karsilik ay-
rilmistir.

Personelleilgili uyusmazliklar ve diger davalar:
Sirket tarafindan muhtelif tarihlerde isten ay-
rilan personelin acmis oldugu kidem ve ihbar
tazminati davalari ile is kazasi, ise iade ve diger
nedenlerle acilan davalar icin toplam 1.391.667
TL tutarinda karsilik hesaplanmistir. Onceki
donemlerde hesaplanan karsilik tutar: 938.557
TL olup, cari yilda 453.110 TL ilave karsilik ayril-
muistir.

Forward Gider Karsiligi

Sirket 31 Aralik 2009 tarihi itibariyle kur riskine
karsi finansal kuruluslar ile yaptig1 forward soz-
lesmelerinin degerlerinde artis oldugu icin karsi-
Lk ayirmamistir.

(Sirket 31 Aralik 2008 tarihi itibariyle kur riskine
kars: finansal kuruluslar ile yaptig1 forward soz-
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Provisions for Probable Expenses and Losses

There is an amount of 2.333.053 TL provision allocat-
ed for probable expenses and losses by the Compa-
ny. 2.295.000 of this total amount implies provision
for Razi Co’s disaggreement with tax authority, re-
maining 38.053 TL Express other expense provision.

Provisions for Law Suits and Indemnity:

The total risk of law suits brought against the Com-
pany and which are continuing as of the date of De-
cember 31th 2009, amounts t0 1.391.667 TL, provisions
have been set aside for this in the current period.

Disputes with personnel and other law suits: A to-
tal 0f 1.391.667 TL has been calculated as provisions
against law suits such as termination indemnities,
payments in lieu of notice, as well as accidents at
work, return to work and other reasons that have
been brought against the Company on various
dates by personnel who have left the company. A
portion of the calculated provisions in the amount
of 938.557 TL was in previous years; 453.110TL addi-
tional provisions is allocated in the fiscal year.

Provisions for Forward Expenses

As of December 31th 2009; because of an increase
in the value of the company’s forward contracts
against currency risk with financial institutions,
the company did not make a provision.

The company hasallocated anamount 0f1.208.650
TL for forward contracts done with the financial
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lesmeleri icin 1.208.650 TL karsilik ayirmis ve bu
tutarn gelir tablosuna yansitmistir.,)

Miiteahhit ve Calisanlara Yapilacak
Odemeler

Razi sirketinin 31 Aralik 2009 tarihi itibariyle borc
ve gider karsiliklar olarak ayirdig: tutar 19.380.300
TL olup, bu tutarin bliytik kismi calisanlara kisa do-
nemli yapilacak odemeler, tahakkuk eden ancak
belgesi gelmeyen islemler icin ayrilan karsilik tuta-
rin1 géstermektedir. (31 Aralik 2008; 39.461.080 TL)

2. Uzun Vadeli Bor¢ Karsihig

Uzun vadeli borc karsiligi bulunmamaktadir. (31
Aralik 2008; Yoktur)

B. Alinan ve Verilen Teminatlar:

a. Alinan Teminatlar

institutes against currency exchange risk as of 31
December 2008 and reflected this amount to the
income statement.

Payments to the Contractors and Employees

The amount that Razi Company has allocated as of De-
cember 31th 2009 for debts and expenses is 19.380.300
TL and a great portion of this amount shows the pro-
visions allocated for short term payments to be done
to the employees and transactions accrued but lack-
ing the document. (31 December 2008 : 39.461.080)

2. Provisions for Long-term Debt

There is no provisions for long-term debt. (31 De-
cember 2008; None.)

B. Guarantees Given and Taken:

a. Guarantees Taken

‘ 31 Aralik 2009 ‘ 31 Aralik 2008

31-Dec-09 31-Dec-08
Teminat Cekleri Guarantees Checks 23.188.870 127.547.414
Teminat Senetleri Guarantees Bonds 4.631.208 9.649.525
Teminat Mektuplari Letters of Guarantee 102.862.748 106.220.351
Alinan ipotekler Mortgage liens obtained 5.019.690 140.890

b. Verilen Teminatlar

b. Guarantees Given

31 Aralik 2009 31 Aralik 2008

31-Dec-09 31-Dec-08
Verilen Teminat Mektuplari Letter of Guarantees Given 9.910.810 14.717.307
Verilen Teminat Cekleri Checks of Guarantees Given 1.500 62.000.206

DIiPNOT 23- TAAHHUTLER

Forward Sozlesmeleri

Sirket 31 Aralik 2009 tarihi itibariyle kur riskine
kars1 finansal kuruluslar ile 11 adet déviz alim
sozlesmesi yapmis bulunmaktadir. Sozlesmele-
rin vadesi Aralik 2009 toplam sozlesme tutar:
26.750.000 USD ‘dir,

(31 Aralik 2008: Sirket 31 Aralik 2008 tarihi itiba-
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FOOTNOTE 23- LIABILITIES

Forward Contracts

As of December 31th 2009, the company has final-
ized 11 foreign currency purchasing contracts with
financial institutions against currency exchange
risk. The maturity date of the contracts is December
2009, and the total contract value is USS 26.750.000.

(31 December 2008: The Company has 10 foreign
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riyle kur riskine kars: finansal kuruluslar ile 10
adet doviz alim sézlesmesi yapmis bulunmak-
tadir. Sozlesmelerin vadesi Ocak ve Subat 2009
toplam sézlesme tutari 20.0000.000 USD olup, 31
Aralik 2008 tarihi itibariyle 1.208.650 TL karsilik
ayrilmis ve gelir tablosuna yansitilmistir))

Operasyonel Kiralama

Sirketin toplam 228.239 TL ile 76.832 Euro tutarin-
da operasyonel kiralama sozlesmesi mevcuttur.
Tamami arac kiralamasindan ibaret olan bu is-
lemlere ait gelecek dénemlere iliskin ddeme va-
deleri ve tutarlari asagidaki gibidir: (31 Aralik
2008:342.343 T1)

currency purchase contracts executed with finan-
cial institutions against the currency exchange
raterisk as of the date of 31 December 2008. The ma-
turity date of the contracts is January and Febru-
ary 2009, and the total contract value is 20.000.000
USD and 1.208.650 TL is allocated and reflected to
the income statement as 31 December 2008.)

Operational Leasing

The Company has existing operational leas-
ing contracts amounting to a total of 228.239 TL
and 76.832 Euro. The future payment terms and
amounts belonging to these transactions, which
completely belong to vehicle leasing are as fol-
lows: (31-Dec- 2008;342.343 TL)

T N N

2010 149.075 32.928
20Mm 61.936 32.928
2012 17.228 10.976

DIPNOT 24- KIDEM TAZMINATI KARSILIGI

FOOTNOTE 24- PROVISION FOR
TERMINATION INDEMNITIES

31 Aralik 2009 31 Aralik 2008
31-Dec-2009 31-Dec-08

Kidem Tazm.Karsiligi (Glibretas) Provisions for Termination (Gtibretas)

5.138.382 5.061.982

Kidem Tazm.Karsiligi (Razi) Provisions for Termination (Razi)

80.813.850 74.627.513

31 Aralik 20009 itibariyle sirkete ait kidem tazmi-
nati yukumlulugu yillik % 4,8 enflasyon ve % 11
iskonto oran1 tahmin edilerek belirlenen yillik %
5,92 reel iskonto orani (31 Aralik 2008;%6,26) kul-
lanilarak hesaplanmistir. Sirket’in kidem taz-
minati karsiligl kidem tazminati tavan her alti
ayda bir ayarlandigiicin, 1 Temmuz 2009 tarihin-
den itibaren gecerli olan 2.365 TL (31 Aralik 2008:
2.173 TL) izerinden hesaplanmaktadir.

Razi'ye ait kidem tazminat: yikimluligu tutan
ise % 4,28 iskonto orani ile iskonto edilmistir.

GUBRE FABRIKALARI T.A.S 2009

As of December 31th 2009 termination indemnity
liability of the company has been calculated with
an annual 4,8 % inflation and 11 % discount rate,
and by using the 5,92 % real discount rate (Decem-
ber 31st 2008; 6,26%). As the termination indem-
nity cap of the Company’s provision for termi-
nation indemnities is adjusted on a semi-annual
basis, it is calculated as 2,365 TL, which is valid
from the date of 1 January 2009 onwards (31 De-
cember 2008: 2.173 TL).

For the termination indemnity liability amount
for Razi, a discount rate of 4,28 % is used to be de-
ducted.

EXPLANATORY FOOTNOTES

111



112

Kidem tazminati karsihginin yil icindeki hare- The movement of provision for termination in-

ketleri asagidaki gibidir:

demnity throughout the year is as follows:

10cak 2009 7-Jan-09 79.689.495
Cevrim Farklari Conversion differences -3
Yil icinde 6denen (-) Paid during the year (-) -19.967.419
Yil icindeki artis (+) Increase during the year (+) 26.230.269

DIPNOT 25- EMEKLILIK PLANLARI

FOOTNOTE 25- PENSION PLANS

Emeklilik plani uygulamasi bulunmamaktadir. There is no pension plan implementation. (31 De-

(31 Aralik 2008;Yoktur)

DIPNOT 26- DIGER VARLIKLAR ve DIGER

cember 2008; None.)

YUKUMLULUKLER LIABILITIES
A. Diger Varlklar A. Other Assets
Diger Donen Varliklar Other Current Assets

FOOTNOTE 26- OTHER ASSETS AND OTHER

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

Verilen Siparis Avanslari Advances given for orders 14.059.231 25.941.817
Gelecek Aylara Ait Giderler Prepaid expenses for future months 182.161 153.593
Gelir Tahakkuklari Income accrual - -
Devreden KDV Deferred VAT - 11.556.841
Pesin Od.Vergi ve Fonlar Prepaid taxes and funds 1.553.960 16.930.353
is Avanslari Work Advances 11.077.673 -
Personel Avanslar Personnel advances 295.541 296.002
Diger Cesitli Donen Varliklar Other various current assets 4.682.401 -

Diger Duran Varliklar

Other Fixed Assets

31 Arahk 2009

31Aralk 2008

31-Dec-09 31-Dec-08
Gelecek Yillara Ait Giderler Prepaid expenses for future years - -
Verilen Siparis Avanslari Advances given for orders 17.884.350 2.070.449
Gelecek Yillara Ait Giderler Prepaid expenses for future years - -
Diger Cesitli Donen Varliklar Other various non-fixed assets 11.928.000 6.231.597

> ACIKLAYICI DiPNOTLAR
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B. Diger Yukiimliiliikler

Diger Kisa Vadeli Yiikiimlilikler

31Aralik 2009 31 Aralik 2008
Dec-09 Dec-08

B. Other Liabilities

Other Short-term Liabilities

Alinan Avanslar Advances received 4.685.296 1.780.966
Maliyet Gider Karsiliklari Provisions for Costs - 200.204
Gelecek Aylara Ait Gelirler /ncome belonging to future months 113171 -
Itzei?rrxi;(;;jozr?nzii\;iteliar§|I|kIar|. Provisions for permits and 3.573.457 949.373
Odenecek Kidem Tazminati Termination Indemnities - -
Gider Tahakkuklar Accrued expenses 498.045 1.124.215
Diger KDV Other VAT - 1.534
Sayim ve Teselliim Fazlaliklari Stock taking and inventory overages - -
Diger Yikiumlilikler Other Liabilities 7.273.805 -

Kidem Tesvik ikramiyesi Karsihgi

31 Aralik 2009 tarihi itibariyle hesaplanan ki-
dem tesvik ikramiyesi yukumlultuk tutar1 504.710
TLdir. (31 Aralik 2008 — 656.425 TL)

Kullanilmayan izin Ucretleri Karsilig

Provision for Termination Bonus Incentive

The total liability for termination bonus incentive
calculated as of the date of December 31th 2009 is
504.710 TL. (31 December 2008 - 656,425 TL)

Provision for Unused Annual Leave Fees

10cak 2009 Acilis 7Jan 09 Opening

292.948 292.948

Cari il Artis Current Year Increase

17.599 2.758.200 2.775.799

Sirket personelinin ¢nceki yillarda kullanmadig:
izinler neticesinde olusmus bulunan izin Ucretle-
ri icin ayrilmis izin karsilik artis tutan 3.068.747
TLdir. (31 Aralik 2008 — 292.948 T1)

DIPNOT 27- OZKAYNAKLAR

A. Odenmis Sermaye

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariy-
le sermaye yapis1 asagidaki gibidir:

The amount of increase in provision of annual
leave as a result of employees’ unused leave in
previous years, is 3.068.747 TL. (31 December 2008
—-292.948 TL)

FOOTNOTE 27- EQUITY CAPITAL

A. Paid-in Capital

The equity structure as of December 31th 2009
and 31 December 2008 is as follows:

| siArak2009310ec09 | 31Aralic2008 31DecOs

Adi Name Pay Orani Pay Tutan Pay Orani Pay Tutarn
Share Ratio  Share Amount Share Ratio Share Amount

T.Tarim Kredi Koop.Merk.Birligi o o

T-Tarim Kredi Koop.Merk Birligi 78,48% 65.529.870 80,70% 67.382.624

Diger Other 21,52% 17.970.130 19,30% 16.117.376

GUBRE FABRIKALARI T.A.S 2009
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Bagl ortakligin odenmis sermayesi konsolidas-
yon islemleri sirasinda elimine edilmistir.

(31 Aralik 2008; Sirket 28.11.2008 tarihli yonetim
kurulu toplantisinda; 22.498.573 TL olan cikarilmis
sermayenin % 271,13 oraninda bedelsiz olarak 6z
sermaye enflasyon diizeltme farklari, Olaganiisti
Yedek Akceler ve sermayeye eklenecek gayrimen-
kul satis karlarindan karsilanmak tzere artirilarak
83.500.000 TLye cikarilmasina, arttirilan 61.001.427
TL sermayeyi temsil eden paylarin bedelsiz hisse
verilmek uzere dagitilmasina, karar verilmistir. Bu
karar 31.12.2008’de tescil edildigi icin sermaye kale-
mi 83.500.000 TL olarak gosterilmistir)

B. Deger Artis Fonu

Deger artis fonu toplam1 89.303.889 TL olup, bu tu-
tarin 89.240.290 TL kismi duran varlik deger artis
fonuna, 63.599 TL kismu ise finansal varlik deger
artis fonuna aittir. (31 Aralik 2008: 89.807.364 TL)

1- Duran Varliklar Deger Artis Fonu

Bilancoda maddi duran varliklarin ve yatinm
amacli gayrimenkuller olarak gorinen kalemle-
rin rayic bedelle degerlenmesi sonucu 89.240.290
TL Yeniden Degerleme Fonunun ayrintisi asagi-
daki gibidir.

-Yeniden Degerleme Fonunun net 35.593.511
TL kismi yatinm amach gayrimenkullere, net
53.646.779 TL kismi ise maddi duran varliklara ait
bulunmaktadir.

Rayic bedelle degerleme neticesinde elde edilen
fon tutan Uzerinden hesaplanan ertelenmis ver-
gi, fon tutarindan netlestirilmistir.

Yeniden Deg. Fon

Tutan Fund total for

The paid capital of the subsidiary is eliminated
during the consolidation operations.

(It is decided at the meeting of the board of direc-
tors dated 28.11.2008 of the company;, issued capital
of 22.498.572,90 YTL to be increased by rate of %271,13
to 83.500.000 YTL as to be covered by the equity capi-
tal inflation correction, extraordinary reserve adjust-
ment and the real estate sales profits to be added to
capital, issued representing the increased 61.001.427,10
YTL capital to be distributed to present sharehoders in
proportion of their share due to delivering share free
of charg ;. The capital item was changed to 83.500.000
TL after registration of this resolution as of 31.12.2008.)

B. Appreciation Fund

The total of appreciation fundis 89.303.889 TL, from
which an 89.240.290 TL portion belongs to Fixed as-
set appreciation fund and 63.599 TL portion on the
other hand belongs to financial assets appreciation
fund. (31 December 2008: 89,807,364 TL)

1- Appreciation Fund for Fixed Assets

The results of the details of valuation by current
market values of items shown as tangible fixed
assets and real estate for investment purpos-
es in the balance sheet of Re-appreciation Fund
amounting to 89.240.290 TL are as follows.

A net portion of 35.593.511 TL of the Re-apprecia-
tion Fund belongs to real estate for investment
purposes, and a net 53.646.779 TL portion belongs
to tangible fixed assets.

The deferred tax, calculated over the fund amount ob-
tained as a result of the valuation with current mar-
ket prices has been finalized from the fund amount.

Ertelenmis Vergi

Diizeltmesi Net Fon Tutan

Net fund total

reappraisal Fon Tutari

Yatirirm Amach Gayrimenkuller Real

Deferred tax adjustment

Estates for investment purposes 37.466.853 1.873.342 35.593.511
Maddi Duran Varliklar Fixed Assets 56.470.294 2.823.514 53.646.779
Toplam Total 93.937.147 4.696.856 89.240.290

2- Finansal Varlik Deger Artis Fonu

Bilancoda yer alan finansal varliklarla ilgili ola-
rak onceki yillarda hesaplanmis bulunan finan-
sal varlik deger artis fonu tutar1 63.599 TLdir (31
Aralik 2008 : 63.599 TL)

114 —— AcIKLAYICI DIPNOTLAR

2- Financial Asset Valuation Appreciation Fund

With regards to the financial assets that take place
in the balance sheet, the financial asset valuation
appreciation fund calculated in the previous years’
amounts to 63,599 TL (31December 2008 : 63,599 TL)
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C. Yabanci Para Cevrim Farklari

Sirketin bagh ortakligl konumunda olan Razi ile
yapilan konsolidasyon islemi sirasinda bilan-
¢o tarihinde yapilan cevrim islemleri sonucu
51.303.197 TL yabanci para ¢evrim fark: olusmus
bulunmaktadir. (31 Aralik 2008; 29.207.902 TL)

D. Kardan Aynlan Kisitlanmis Yedekler

Yasal yedekler Turk Ticaret Kanununa gore ay-
rilan birinci ve ikinci tertip yasal yedeklerden
olusmaktadir. Birinci tertip yasal yedekler tari-
hi 6denmis sermayenin %20’sine erisene kadar,
gecmis donem ticari karindan yillik %5 oraninda
ayrilmaktadir. Tkinci tertip yasal yedekler, birin-
citertip yasal yedek ve temettilerden sonra, tim
nakdi temettt dagitimlan lzerinden yillik %10
oraninda ayrilmaktadir.

31 Aralik 2009 tarihi itibariyle yeniden siniflandiril-
mis kar yedekleri asagidaki kalemlerden olusmustur.

C. Foreign Currency Exchange Differentials

During the consolidation transaction with Razi Pet-
rochemical Co. which is in a subsidiary position of
the Company, a total of 51.303.197 TL foreign curren-
cy exchange differential occurred due to the for-
eign exchange transactions performed at the bal-
ance sheet date. (31 December 2008: 29.207.902 TL)

D. Restricted Retained Earnings

The legal reserves consist of first and second composi-
tion of legal reserves according to the Turkish Code of
Commerce. The first composition of legal reserves is
composed of 5% of the previous period’s commercial
profits until the date it reaches 20% of the paid capital.
The second composition of legal reserves is allocated as
10% of the total cash dividend distributions following
the first composition of legal reserves and dividends.

The retained earnings that were reclassified consist
of the below items as of the date of 31 December 2009.

Yasal Yedek Legal reserves

5.645.297 5.645.297

Serm.EkList.Hiss. - Men.K.Sat.Kaz.
Cap. Sup. Subs. Share - Security Sale Gains

E. Gecmis Yillar Kar / Zararlari

31 Aralik 2009 tarihi itibariyle gecmis yil kar/za-
rarlari hesabinin bakiyesi 103.466.732 TL olup, cari
donem hareketi asagidaki gibidir:

31 Aralik 2009 31-Dec-09 |

E. Previous Years’ Profit and Losses

As of December 31th 2009 balance for previous
year's profit and loss account is 103.466.732 TL,
current period movement is as follows:

31 Aralik 2008 31-Dec-08

Gecmis Yil Karlari Previous years’ profits

103.466.732 125.655

F. Azinlik Paylar

Sirketin bagl ortaklig: Razi ile yapilan konsoli-
dasyon isleminde bagl ortakligin net varliklarn
ile kar-zararindan ana ortaklik disindaki paylara
isabet eden kismi icin hesaplanan 305.794.709 TL
tutar 6zkaynaklar icinde azinlik paylarinda gos-
terilmistir. (31 Aralik 2008; 418.292.835 TL)

Konsolidasyon sonucu ortaya cikan kar/zarar-
dan azinlik paylarina isabet eden 13.459.447 TL
kisim gelir tablosunda ayrica gosterilmistir.
(31 Aralik 2008; 178.927.746 TL)
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F. Minority Interests

Inthe consolidation transaction undertaken with the
RaziCo, a subsidiary of the Company, the net assets of
thesubsidiaryandthe partofthe profitsandlossesper
other shares that are outside of the main partnership
have been shown separately as minority interests
as 305.794.709 TL amount calculated within equity.
(31 December 2008: 418.292.835 TL)

The 13.459.447 TL portion of the profit and losses,
which goes to the minority interests that arise as a
result of consolidation was shown separately in the
income statement. (31 December 2008: 178.927.746 TL)
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DiPNOT 28-SATISLAR ve SATISLARIN MALIYETi  FOOTNOTE 28-SALES AND COST OF GODD SOLD
A. Satis Gelirleri A. Sales Revenue
01.01.2009 01.01.2008
31.12.2009 31.12.2008
Giibre Fabrikalari T.A.S. Glibre Fabrikalar T.A.S.
Yurt ici Satislar Domestic sales 724.971.377 889.432.417

Yurt Disi Satislar Overseas sales 9.781.084 96.204

Diger Satislar Other sales - -

Satis iadeleri(-) Sales returns (-) -258.980 -321.446
Satis iskontolari (-) Sales discounts (-) -3.942.600 -6.113.239
Satislardan Dig. indirimler (-) Other discounts from sales (-) -11.281.854 -14.513.749
Razi Petrochemical Co.(*) Razi Petrochemical Co. 325.551.062 543.065.137

Migkili taraflarla ilgili islemlerin ayrintis1 Dipnot  The details of the transactions related to con-

37'de verilmistir. cerned parties are given in Footnote 37.
B EE
31.12.2009 31.12.2008

civsi 1% s
TSP Triple Stiperfosfat TSP Triple super phosphate Ton 17.131 14.580
NPK Kompoze Giibre NPK Composite and fertilizer Ton 392.806 463.238
URE Urea Ton 219.439 189.412
Amonyum Nitrat Ammonium Nitrate Ton 218.928 155.473
DAP DAP Ton 182.166 65.188
Amonyum Siilfat Ammonium Sulfate Ton 79.225 74.546
CAN CAN Ton 271.871 151.403
Potasyum Siilfat Potassium Sulfate Ton 2.620 4.413
Map Map Ton 210 18
Diger Other Ton 3.689 1.785

Toplamiotal 139085 112005
Sivi Guibre Liquid fertilizer Lt 386.151 1.765.365
Toz Giibre Powder fertilizer Kg 4.287.430 4.144.750
Razi (Gubre-Giib.ham.)(*) Razi (Fertilizer - Raw Material*) %:7? i:;f AAr,)\':(I;zar;‘tl‘ 227;5 AA:':EEar:tI‘
Kiikurt Sulphur Ton 410.737 306.058
Amonyak Ammonia Ton 537.804 449.191
S.Asit Sulfuric acid Ton 65.567 129.888
Ure Urea Ton 291.025 268.246
Dap Dap Ton 9.915 40

(*) 2008 y1liicin 21 Mart 2008 — 31 Aralik 2008 d6-  * For the 2008 year it express period of 21 March -
neminiifade etmektedir. 31 December 2008.
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Satislarin Maliyeti (-)

01.01.2009 01.01.2008
31.12.2009 31.12.2008

B.Cost of Sales (-)

Uretilen Mamul Maliyeti Cost of goods produced 359.604.173 439.641.746
Mamul Stoklarinda Degisim Change in the goods inventory 32.135.793 -38.114.442
-Dénem basi mamiil Goods at the beginning of the period 48.691.152 10.576.710
-Doénem sonu mamiil Goods at the end of the period -16.453.697 -48.691.152
-Cevrim Farklari Cost of goods sold -101.662 -
Satilan Mamiil Maliyeti Merchandise inventories at the beginning of the period 391.739.966 401.527.304
-Dénem basi ticari mal Purchases 104.661.358 49.453.896
-Alimlar Merchandise inventories at the end of the period 433.164.595 553.060.164
-Dénem sonu ticari mal Cost of merchandise sold -52.700.327 -104.661.358
Satilan Ticari Mal Maliyeti Cost of services sold 485.125.625 497.852.702
Diger Satislarin Maliyeti Cost of other sales 8.404.180 1.766.111
Calismayan Kisim Gideri /dle Capacity Expenses 44.525.476 41.523.946

2009 yilinda Razi ile Giibretas A.S. arasindaki il-
gili alim satim islemleri eliminasyona tabi tutul-
mus ve toplam 7.696.096 TL tutar Satislar ve Satis-
larin Maliyetinden diizeltilmistir.

2008 yilinda Razi ile karsilikli alim-satim islemi
olmadigindan eliminasyona tabi tutar bulunma-
maktadir.

In the 2009 year, purchasing — selling activities
between Razi Co and Gubretas has been subject
to the elimination and total of 7.696.096 TL has
been adjusted from Sales and cost of sales.

Since none of bilateral purchasing - selling activ-
ities in 2008, there is no amount which is subject
to the elimination.

. . . 01.01.2009 (0) Ko} Xo]o}:;
Uretim Miktarlarn Production Amounts 3112.2009 3112.2008

CiNsi TvPE Blllrr::? Prodljgfigrr? AAr,:Em Produc:;’g:t,ié\%glt\j:;a(i)l
TSP Triple Stiperfosfat TSP Triple super phosphate Ton 70.500 119.020
NPK Kompoze Giibre NPK Composite and fertilizer Ton 2717.325 396.028
Topemicwl o Tn o @es ssoss
Sivi Glbre Liquid fertilizer Lt 279.345 346.000
Toz Glibre Powder Fertilizer Kg 1.613.550 1.319.000
Razi (Guibre, Glibre Hammaddeleri) Razi Birim Uretim Miktari Uretim Miktari
(Fertilizer and Fertilizer Row Material) Unit Production Amount Production Amount (*)
Kuktrt Sulphur Ton 420.227 345.420
Amonyak Ammonia Ton 738.834 601.470
S.Asit Sulfuric acid Ton 70.134 138.680
Ure Urea Ton 307.642 250.250
Dap Dap Ton 10.713 -

2008 yilinda Razi ile ilgili tutarlar 21 Mart 2008 -
31 Aralik 2008 donemini ifade etmektedir.
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* Amounts related to Raziin 2008 express period
of 21 March - 31 December 2008.
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DIiPNOT 29- ARASTIRMA GELISTIRME /
PAZARLAMA-SATIS VE DAGITIM / GENEL
YONETIM GiDERLERI (-)

FOOTNOTE 29- RESEARCH AND DEVELOPMENT/
MARKETING & SALES AND DISTRIBUTION /
GENERAL ADMINISTRATION EXPENSES (-)

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Pazarlama, Satis ve Dag.Gid.(-) Marketing, Sales and Distribution exp. (-) 44.511.098 37.778.188
- Personel Giderleri Personnel expenses 2.259.099 1.955.006
- Disandan Sag.Fayda.-Hizm. Outsourced utilities and services exp. 37.027.421 31.776.046
- Amortisman Depreciation 343.665 804.700
- Vergi, Resim ve Harclar Taxes, duties and levies 181.921 279.476
- Cesitli Giderler Various expenses 4.698.992 2.962.960
Genel Yonetim Giderleri (-) General Administrative Expenses (-) 34.372.487 33.770.997
- Personel Giderleri Personnel expenses 20.697.189 20.860.022
- Disanidan Sag.Fayda.-Hizm. Outsourced utilities and services exp. 7.479.209 8.888.981
- Amortisman Depreciation 1.364.535 803.449
- Vergi, Resim ve Harclar Taxes, duties and levies 1.027.714 1.574.942
- Cesitli Giderler Various expenses 3.803.840 1.643.603
Faaliyet Giderleri Toplami Total Operational Expenses 78.883.585 71.549.185

Disaridan saglanan fayda ve hizmetler agirlikli
olarak nakliye giderleri, bakim onarim giderleri,
enerji, yakit, su ve haberlesme giderlerinden olus-
maktadir

DIPNOT 30- NITELIKLERINE GORE
GIDERLER (-)

A. Amortisman ve itfa Giderleri

Benefits and services rendered from third parties
is predominantly composed of transport expens-
es, maintenance repair expenses, energy, fuel,
water and communication expenses.

FOOTNOTE 30- EXPENSES ACCORDING TO
THE THEIR CHARACTERISTICS (-)

A. Depreciation and Amortization Expenses

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Satislarin toplam maliyeti Production cost 67.837.074 46.398.187
Genel yonetim giderleri General administrative expenses 1.364.535 803.450
Satis pazarlama giderleri Sales and marketing expenses 343.665 804.700
Stoklara Verilen Pay Given to stock 75.327 -
Toplam Total 69.620.601 48.006.337

Dipnot 18'de yer alan amortisman ve itfa gide-
ri 69.620.601 TL, gelir tablosundan hareketle bu-
lunan amortisman ve itfa gideri toplami ise
67.577.372 TL'dir. 2.043.229 TL tutarindaki farklilik
Razi'ye ait finansal bilgilerin TL'ye cevrilmesi es-
nasinda bilancoda dénem sonu kuru, gelir tablo-
sunda ise donemin ortalama kurunun kullanil-
masi nedeniyle ortaya ¢ikan yabanci para cevrim
farkindan kaynaklanmaktadir.

> ACIKLAYICI DIPNOTLAR

Amortization and redemption expenses being at
footnote 18 is 69.620.601 TL, and the sum of amor-
tization and reimbursement expenses calculated
by the income statement is 67.577.372 TL. Difference
amounted as 2.043.229 TL is arising from the for-
eign currency exchange difference appearing by
the usage of end of period exchange rate on the bal-
ance sheet and by the usage of average exchange
rate of the period on the income statement while
the financial information of Razi being converted.
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B. Personel Giderleri

Personnel Expenses

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Satislarin toplam maliyeti Production costs 60.303.115 38.122.689
Maaslar ve lcretler Salaries and fees 45.483.231 28.673.952
Calisanlara Sag. Faydalar Extended benefits to workers 14.819.884 9.448.737

Satis pazarlama giderleri Sales and marketing expenses 2.259.099 1.955.006
Maaslar ve licretler Salaries and fees 1.358.883 1.294.765
Calisanlara Sag. Faydalar Extended benefits to workers 900.216 660.241

Genel yonetim giderleri General administrative expenses 20.697.189 20.860.022
Maaslar ve lcretler Salaries and fees 8.421.734 7.278.622
Calisanlara Sag. Faydalar Extended benefits to workers 12.275.455 13.581.400

C.Disandan Saglanan Fayda ve Hizmetler

C.Outsourced Utilities and Services

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Satislarin toplam maliyeti Production costs 90.628.124 95.144.984
Enerji Yakit ve Su Giderleri Energy, fuel and water expenses 14.993.977 16.725.544
Nakliye Giderleri Freight expenses 1.461.641 4.182.991
Bakim Onarim Giderleri Maintenance and repair expenses 20.015.901 18.891.574
Yiikl. Bos. Ve Taseron Gid. Loading, unloading and freight 50.865.303 45.448.310
Diger Other 3.291.302 9.896.565

Satis pazarlama giderleri Sales and marketing expenses 37.027.421 31.776.046
Enerji Yakit ve Su Giderleri Energy, fuel and water expenses 147726 124.381
Nakliye Giderleri Freight expenses 34.872.074 27.270.829
Haberlesme Giderleri Communication expenses 154.818 220.961
Bakim Onarim Gideri Maintenance and repair expenses 92.893 3.598.784
Satis Komisyonlari Sales Commissions 1.320.213 385.985
Diger Other 439.697 175.106

Genel Yonetim Gideri General administrative expenses 7.479.209 8.888.981
Enerji Yakit ve Su Giderleri Energy, fuel and water expenses 91.477 65.444
Haberlesme Giderleri Communication expenses 178.317 234.324
Bakim Onarim Gideri Maintenance and repair expenses 81.020 26.344
Yikl. Bos. Ve Taseron Gid. Loading, unloading and freight 1.164.139 2.033.812
Nakliye Gideri Banking Services - 3.614.316
Diger Other 5.964.256 2.914.71
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DiPNOT 31- DIGER FAALIYETLERDEN GELIR /
GIDERLER

A. Diger Faaliyetlerden Gelirler

Income from Other Operations

FOOTNOTE 31- INCOME/EXPENSES FROM
OTHER OPERATIONS

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Konusu Kalmayan Karsiliklar Provisions for closed subjects 1.326.803 569.220
Despatch ve Surprim Gelirleri Dispatch and extra bonus income 1.015.761 1.406.819
Ambar ve Stok Sayim Fazlahgi Penal income 5.602 602.091
Hurda Satis Gelirleri Warehouse and inventory surplus 1.882.383 230.992
Tazminat Gelirleri Scrap sales income 885.086 34012
Sabit Kiymet Satis Kari Electricity,steam and carbon revenues 2.813.826 35.656
Sevkiyat Fazlaliklar Profits from fixed asset sales 1.920.228 164.400
Diger Olagan Gelir ve Karlar Short delivery Freight defecit incomes 4.433 107.709
Onceki Dénem Gelir ve Karlar Other ordinary income and profits 96.782 18.636
isletim Hakki Devir ve Kira Gelirleri Previous period’s income and profits 137.572 1.399.958
Sigorta Hasar Bedelleri Comminication right and Realestate lease income 2.026.972 126.915
Elektrik-Buhar ve Karbon Satis Geliri insurance cost 1.734.801 3.154.339
Maliyet Gider Kars.iptali Other Operations Revenues 21.134.555 -
Gider iptali-Gider Yansitmalari OtherExtraordinary Revenues and Profits - 217.811
Diger Olaganistu Gelir ve Karlar Other extraordinary income and profits 6.864.389 2.663.900

B. Diger Faaliyetlerden Giderler (-)

01.01.2009

31.12.2009

B.Expenses from Other Operations (-)

01.01.2008
31.12.2008

Onceki Yillar Od.Ver.Ayrl.Karsilik Provisions Paid And Allocated In
Previous Years

Karsilik Giderleri Expenses for provisions 2.260 1.035
Onceki Dénem Gider ve Zararlari Expenses and losses of previous period 34.567 27.567
Sabit Kiymet Satis Zarari Losses from fixed asset sales 35.305 474
Sevkiyat Noksanhklari Lack of Shipping 139.858 -
Stok Sayim Noksanhgi Deficits from stock taking 416.400 711.721
Sigorta Hasar Giderleri Contingent losses - 13.318
Demoraj ve Despatch Giderleri Demurrage expenses 252.022 123.083
Odenen Tazminatlar Indemnities and penalties paid 58.381 -
Dava Karsiliklari Paid compensations 453.110 -
Diger Olaganlistii Gider. ve Zarar Other extraordinary expenses and losses 15.071.795 5.314.947
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DIPNOT 32- FINANSAL GELIRLER

FOOTNOTE 32- FINANCIAL INCOMES

01.01.2009 01.01.2008
31.12.2009 31.12.2008

istiraklerden Temettii Gel. Dividend income from subsidiaries 28.237 15.000
Faiz Gelirleri/Vade Farki Geliri Interest income/Income from maturity differentials 17.837.201 21.574.541
Kambiyo Karlari Foreign exchange profits 11.532.373 17.824.636
Menkul Kiymet Satis Kari Security sales profits 3.423 74.425
Reeskont Faiz Gelirleri Income from rediscount interest 2.218.871 2.670.058
Finansal Gelirler Financial income 31.620.105 42.158.660

Doénem icinde olusan toplam finansman geliri
31.620.105 TL'dir. (31 Aralik 2008: 42.158.660 TL dir.
Vadeli satislardan kaynaklanan vade fark: geliri
faiz gelirlerinin icerisinde gosterilmistir.

DIPNOT 33- FINANSAL GIDERLER (-)

Total financing income arisen within the period
is 31.620.105 TL. (31 December 2008: 42.158.660in-
terest income arising from forward sales is ex-
pressed inside the interest incomes.)

FOOTNOTE 33- FINANCIAL EXPENSES (-)

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Borclanma Giderleri ( - ) Borrowing expense (-) 97.624.328 164.453.729
Kisa Vadeli Short Term 24.176.780 52.709.368
- Kur Farklari Foreign exchange differentials 1.357.412 33.526.948
- Kredi Faizi Credit interest 22.819.368 19.182.420
Uzun Vadeli Long Term 73.447.548 111.744.361
- Kur Farklar Foreign exchange differentials 31.344.072 61.657.989
- Kredi Faizi Credit interest 42.103.476 50.086.372
Alslar Vade Farki Purchases maturity differentials 9.727.664 -
Kambiyo Zararlari ( -) Foreign exchange losses (-) 24.017.455 13.257.549
Reeskont Faiz Giderleri (- ) Rediscount interest expenses (-) 2.381.612 3.931.385
Menkul Kiymet Satis Zarari (-) Security sales expenses - 67.946
Finansal Giderler (-) Financial Expenses (-) 133.751.059 181.710.609

Doénem icinde olusan toplam finansman gideri
133.751.059 TLdir. (31 Aralik 2008: 181.710.609 TL)
Vadeli alimlardan kaynaklanan vade farki gideri
faiz giderlerinin icerisinde gosterilmistir.

DIPNOT 34- SATIS AMACIYLA ELDE TUTULAN
DURAN VARLIKLAR ve DURDURULAN FAALIYETLER

31 Aralik 2009 tarihiitibariyle satis amaciyla elde
tutulan duran varlik ve durdurulan faaliyet bu-
lunmamaktadair. (31 Aralik 2008- Yoktur).

DIPNOT 35- VERGI VARLIKLARI ve
YUKUMLULUKLERI (ERTELENMIS VARLIK ve
YUKUMLULUKLER DAHiIL)

A. Donem Kan Vergi Yukumlulugi

Kurumlar vergisi oran1 2009 yili icin %20'dir.
(2008: % 20) Bu oran, kurumlarin ticari kazanci-
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Total financing expense arisen within the period
15133.751.059 TL. (31 December 2008: 181.710.609 TL)
Late interest expense arising from forward pur-
chases is expressed inside the interest expenses.

FOOTNOTE 34- THE FIXED ASSETS AND
DISCONTINUED OPERATIONS HELD FOR THE
PURPOSES OF THE SALES

There are no fixed assets or discontinued opera-
tions held for the purpose of sales as of 31 Decem-
ber 2009. (31 December 2008; None.)

FOOTNOTE 35- TAX ASSETS AND LIABILITIES
(INCLUDING DEFERRED ASSETS AND
LIABILITIES)

A. Tax Liability for the Profit of the Period

The Corporate Tax ratio for the year 2009 is 20%.
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na vergi yasalar geregince indirimi kabul edilme-
yen giderlerin ilave edilmesi, vergi yasalarinda yer
alan istisna (istirak kazanclar istisnasi gibi) ve in-
dirimlerin (yatirim indirimi gibi) indirilmesi sonu-
cu bulunacak vergi matrahina uygulanmaktadir.

5520 sayili Kurumlar Vergisi Kanununa gore ku-
rumlar vergisi ve gecici vergi oran1 % 20 olarak uy-
gulanmaktadir (2008 yili: % 20). Iran mevzuatina
gore hesaplanan kurumlar vergisi oraniise % 25'tir.

31 Aralik 2009 tarihinde sona eren déneme ait bi-
lancoda yer alan vergi karsilig1 asagidaki gibidir.

(2008: 20 %) This ratio is applied to tax assess-
ment found after the non-deductible expenses as
per the law are added, and the exceptions (such as
subsidiary earnings) and deductions (such as in-
vestment deductions) are deducted.

According to Corporate Tax Law number 5520, the
corporate tax and pre-paid corporate tax is applied
as 20 %. (Year 2008: 20 %) Calculated corporate tax
in accordance with Iranian legislation is 25%

The provisions for tax that are found in the bal-
ance sheet belonging to the period ending on the
date of 31 December 2009 are as follows.

31 Aralik 2009 31 Aralik 2008

31-Dec-09 31-Dec-08
Kurumlar Vergisi Karsiligi Provisions for Corporate taxes - -
Dor\err)1 Kanmn Pesin Odenen Verg. ve Dig. Prepaid taxes, etc. for the i 16.930.353
period’s profits
Toplam Total - -16.930.353

B. Ertelenmis Vergi Varlik ve Yukumlulugu

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

B. Deferred Tax Assets and Liabilities

The items that constitute the basis for deferred
tax and corporate tax are specified below:

Gelir Tablosuna Yansitilan
Reflected to the Income Statement 31 Aralik 2009 31-Dec-09 31 Aralik 2008 31-Dec-08

Gegici Farklar

Ert. Vergi Varlik Ert. Vergi Varlik

Gecici Farklar

. . i ve Yiik. e ve Yiik.

Ertelenmis Vergi Deferred taxes 5%\;/;%35/ Deferred tax, Z%erse/%gsl Deferred tax,
assets and Liab. assets and Liab.

Kidem Tazminati Karsilig: a-Provisions for 5.138.382 1027676  5.061.982 1.012.396
termination indemnity
Gid.Tah.Izin ve Kdm.Tesv.Prim Kars. b-Prov. 1.263.860 252 771 3184.549 636.910
forexp. Coll. Leave & term. Inc.
AIaF.Rees.(Tah.E’Fm.Fln.Gld.) ¢ Receivables 1.959.015 391,803 2015322 403.064
rediscount (est. fin. Exp)
Stoklgr Deg.Duis.Karsihg d-Provisions for Val. i i 17.510.691 3502138
Dec. in stocks
Stoklar Deg.ile XI/29 Farki e- Difference bet.
Stocks & X1/29 1.655.385 331.077 2.312.857 462.571
Duran Var.Kay.Deg.ile XI/29 Farki f- Duran
Var.Kay.Dedg.ile XI/29 Farki Difference 12.843.140 2.568.628 13.818.225 2.763.645
between Fixed Assets and XI/29
Diger g- Other 1.429.720 285.944 67.200 13.440
Gecmis Yil Zarari h- Previous year’s lost 142.820.568 28.564.115 = 53.073.576 10.614.716
Ertelenen Vergi Varliklar Deferred tax assets 167.110.070 33.422.014  97.044.402 19.408.880
Borc Rees.(Tah.Etm.Fm.GeI.) a- Debt Redisc. 203.549 40.710 422.596 34.519
(est. fin. Exp)
Gelecek Aylara iliskin Giderler b- Expenses i i i i
related to future months
Diger - Other 53.920 10.784 912.825 182.565
E.rte.lt.ar?en Vergi Yukimlulukleri Deferred Tax 257469 51494 1335.421 267.084
liabilities
Net Ertelenen Vergi Varlig Net deferred tax assets 166.852.601 33.370.520  95.708.981 19.141.796
Razi Co. Ertelen.Vergi Varligi Razi Co. 12.113.700 32.206.634
deferred tax assets
Toplam Ert.Vergi Varhigi Total deferred tax assets 45.484.220 51.348.430
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Ozkaynaklara Yansitilan Ertelenmis Vergi

Deferred Tax Reflected to Equity

31 Aralik 2009 31-Dec-09 31 Aralik 2008 31-Dec-08

Gegici Farklar

Ert. Vergi Yiik. Gegici Farklar

Ert. Vergi Yiik.

Provisional Deferred tax Provisional ;
differences Wiely differences Deferred tax Liab
Rayic Bedel Degerleme Farki Current 93.937.200 4.696.860 04467150 479335

market value valuation difference

Bilancoda yer alan 40.787.360 TL ertelenmis vergi
varlig1 gecici zamanlama farklar uzerinden he-
saplanan verginin net tutarini gostermektedir.

Ertelenmis vergi yukumliligi hesabinda yer
alan 4.696.860 TL ise yatinnm amacl gayrimen-
kuller ile maddi duran varliklarin makul deger
esasina gore degerlenmesi sonucu olusan yeni-
den degerleme fonu Uizerinden hesaplanan erte-
lenmis vergi tutarini gostermektedir. S6z konu-
su tutar bilanconun pasifinde yeniden degerleme
deger artis fonu tutar icinde netlestirilerek gos-
terilmistir.

Ertelenmis vergi hesabinda dikkate alinan gec-
mis y1l mali zararlarinin olustugu yillar itibariy-
le dagilimi asagidaki gibidir.

The deferred tax of 40.787.360 TL in the balance
sheet shows the net amount of tax calculated
over the provisional timing differences.

The 4.696.860 TL in the deferred tax liability ac-
count on the other hand shows the deferred tax
amount that is calculated from reappraisal fund,
which is formed as a result of the real estate for
investment purposes and fixed assets being val-
ued according to the principle of fair price. The
subject matter amount has been shown in the re-
appraise value appreciation fund in the liabilities
of the balance sheet, after being clarified.

Previous fiscal years’ losses that are taken into ac-
count in calculating of deferred tax by years as
follows:

01.01.2009 01.01.2008

31.12.2008

31.12.2009

2008 yilinda olusan zarar The loss incurred in 2008

53.025.673

53.073.576

2009 yilinda olusan zarar The loss incurred in 2009

88.243.825

Yukarndaki tabloda 2008 yilinda olusan zarar tu-
tar olarak gorunen 53.073.576 TL gecici vergi zara-
11 olup, kurumlar vergisi beyannamesinde kesin-
lesen mali zarar tutari 53.025.673 TL dir.

Ertelenmis vergi hareket tablosuna iliskin bilgi-
ler:

Gelir Tablosuna yansitilan Ertelenmis vergi varlik, yiikiimliiliik hareketi

Reflected to Income statementDeferred tax assets, liabilities transactions

In the above table amount of 53.073.576 TL which
seems is a loss in 2008 is provisional tax while
actual fiscal loss is 53.025.673 TL in corporate tax
decteration.

Information related to deferred tax transaction
table:

31 Aralik 2009
31-Dec-09

31 Aralik 2008
31-Dec-08

10cak acilis bakiyesi 7January, opening balance 46.625.071 27.407.091
Razi ertelenmis vergi cevrim farki etkisi Conversion Difference of 627.227 1.090.781
Deferred Tax (Razi)

Ara Toplam Sub Total 47.252.298 26.316.310
Ertelenmis vergi (geliri) gideri Deferred tax liabilities transactions -6.464.938 20.308.761
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Sonug olarak gelir tablosunda yer alan toplam:

The amount that is found in the income state-
ment in conclusion:

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Cari Yil Kurumlar Vergisi Karsihg (-) Provisions for current year corporate - -

Ertelenen Vergi Gid.(-) Gel.(+) Deferred tax exp. (-) inc. (+)

-6.464.938 20.308.761

UMS 12 cercevesinde vergi gideri / geliri ile mu-
hasebe kari1 arasindaki mutabakat calismasi asa-
g1da belirtilmistir.

Within the frame of IAS 12 confirmation between
tax reveneu / expenses and account profit is
showed as follows.

01.01.2009
31.12.2009

Sirdiiriilen faaliyetler kari Sustained operating profit, -41.698.369
Yerel vergi oranlari Uiz.hs.vergi Local tax rates. Tax -20.766.980
Kanunen kabul edilm.gider vergi etkisi Tax effects of expenses not considered by law. -10.602.502
indirim ve istisnalarin vergi etkisi Tax effects of discounts and exemptions 22.017.385
Gecmis yil zararlarinin vergi etkisi Tax effects of previous years’s loss 3.324.749
Diger farklarin vergi etkisi Tax effects of other differences -437.590
Vergi geliri gideri Tax Revenue Expenses -6.464.938

DIiPNOT 36- HiSSE BASINA KAZANC

31 Aralik 2009 ve 31 Aralik 2008 tarihi itibariyle
Sirket hisselerinin agirlikli ortalamas: ve birim
hisse basina kar hesaplamalar1 asagidaki gibidir.

FOOTNOTE 36- EARNING PER SHARE

The weighted average of the shares and profit per
share calculations of the Company as of 31 Decem-
ber 2009 and 31 December 2008 are as follows.

01.01.2009 01.01.2008
31.12.2009 31.12.2008

Net Donem Kari Net profit for the period -59.057.268 103.341.077
Agirlikh Ortalama Hisse Sayist Number of weighted average shares 83.500.000 83.500.000
Hisse Basina Diisen Kar/Zarar (TL) Profit/loss per share (TL) -0,70727 1,23762

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariy-
le hisse basina esas kazanc, cikarilmis adi hisse
senetlerinin agirlikli ortalama hisse adedine bo-
linmesi ile hesaplanmistir.

SPKmin 2009 yili faaliyetlerinden elde edilen
karlarin dagitim esaslarina yonelik olarak 27.01.2010
tarihli duyurusu ile kamuya agiklanan duyurusun-
da;

SPK duzenlemelerine gére bulunan net dagitila-
bilir kar tizerinden, SPK'nin asgari kar dagitim zo-
runluluguna iligkin duzenlemeleri uyarinca he-
saplanan tutarin tamami, yasal kayitlarda yer

124 —— AcIKLAYICI DIPNOTLAR

The main earnings per share as of the dates of 31 De-
cember 2009 and 31 December 2008 have been cal-
culated by dividing them to the number of weight-
ed average number of ordinary shares issued.

In the public announcement dated 27.01.2010 of
Capital Markets Board regarding principles for
distribution of dividends earned from 2009 activ-
ities;

The first dividends shall be paid from the net dis-
tributable profit found according to the financial
statements prepared as per Capital Markets Reg-
ulations, provided that all of the amount calcu-
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alan net dagitilabilir kardan karsilanabildigi si-
rece, Sermaye Piyasasi Mevzuati uyarinca hazirla-
nan finansal tablolara gére bulunan net dagitila-
bilir kar tizerinden yine SPK tarafindan belirlenen
oranda birinci temettii dagitilir. 2009 yili icin Ku-
rulca paylar borsada islem goren ortakliklar icin
asgarikar dagitim zorunlulugu getirilmemistir.

Bu cercevede sirketin hem konsolide finansal tablo-
larda, hem de yasal mevzuata gore diizenledigi fi-
nansal tablolarda dagitilabilir kar olmadigindan kar
dagitimi yapilmasi mumkin bulunmamaktadir.

(31-Aralik 2008: SPK'nin 2008 y1l1 faaliyetlerinden
elde edilen karlarin dagitim esaslarina yonelik
olarak 12.01.2009 tarih ve B.02.1.SPK.0.13-43-502
say1li yazisiile kamuya aciklanan duyurusunda:

- Paylan borsada islem goren anonim ortakliklar
icin asgari kar dagitim oraninin %20 olarak uygu-
lanmasina, bu dagitimin genel kurulda alacakla-
11 karara bagh olarak nakit ya da temettunin ser-
mayeye eklenmesi suretiyle bedelsiz hisse olarak
ortaklara dagitilmas ya da belli oranda nakit, bel-
li oranda bedelsiz pay dagitilmas: suretiyle gercek-
lestirilebilmesine karar verilmistir. Anilan duyu-
ru uyarinca konsolide finansal tablo yukumlulugu
bulunan isletmelerde sirketlerin yasal kayitlarinda
bulunan kaynaklardan karsilanmak kaydiyla kar
dagitimi yapilabilecegi yonunde bir diizenleme ya-
pilmistir. Bu cercevede konsolide finansal tablolar-
da kar goriinmekle birlikte yasal mevzuata gore du-
zenlenen finansal tablolarda zarar oldugundan ve
dagitilacak baskaca bir yedek bulunmadigindan kar
dagitimi yapilmasi miimkiin bulunmamaktadir)

DIPNOT 37- iLiSKiLi TARAF ACIKLAMALARI

A. iliskili Taraflarla Dénem icinde
Gerceklestirilen Islemler

a. Ticari Alacak ve Borclar

lated as per arrangements of the Capital Markets
Board concerning requirement of minimum prof-
it distribution from the net distributable prof-
it found according to the Capital Markets Board
regulations can be met from the net distributable
profit seen in the legal records.

Regarding the distribution principles of the
profits received from the activities of SPK (Capi-
tal Market Board) in 2008, on its announcement
disclosed to public by its 12.01.2009 dated and
B.02.1.SPK.0.13-43-502 numbered article: it has
been decided that incorporated partnerships
whose shares are listed in the stock exchange
will realize the distribution of the 20% minimum
profit distribution ratio to the partners as cash
or as stock dividends by adding the dividends to
capital, or else as cash in a certain ratio and stock
dividends in certain ratio, provided such distribu-
tion is in accordance with the resolution taken in
the general meeting of

the shareholders. According to the announce-
ment, an amendment is made regarding that
profit distribution can be made in companies
which have consolidated statement liability pro-
vided that it will be covered by the resources be-
ing on the legal records of the companies. In this
respect by profit being expressed on the consol-
idated statements, it is not possible toperform
profit distribution as having loss in statements
arranged according to legislation and as not hav-
ing any other reserves to be distributed.

FOOTNOTE 37- DISCLOSURES OF RELATED PARTIES

A. Transactions Realized with Related Parties
Within the Period

a. Trade Receivables and Payables

.. . 31 Aralik 2009 31 Aralik 2008
Ticari Alacaklar Trade Receivables 31-Dec-09 31-Dec-08

Tarim Kredi Koop.Merkez Birligi Tarim Kredi Koop. Merkez Birligi 61.640.002 28.853.640
Tarnet A.S. Tarnet A.S. - -
Toplam Total 61.640.002 28.853.640
Ticari Borclar Trade Liabilities 31.12.2009 31.12.2008
Tarim Kredi Koop.Merkez Birligi Tarim Kredi Koop. Merkez Birligi - -
Tarnet A.S. Tarnet A.S. 6.199 2.205
Toplam Total 6.199 2.205
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b. Diger Alacaklar ve Borclar b. Other Receivables and Debts

Diger Alacaklar Other Receivables m 31.12.2008

Razi'nin Ortaklardan Alacaklari Razi's Receivables From Partners

2.914.350

31.12.2009

31.12.2008

Diger Borclar Other Debts

Razi'nin Ortaklara Borclari Razi's Debts From Partners

Konsolide finansal tabloda diger alacak ve di-
ger borclar kaleminde yer alan yukaridaki tutar-
lar sirketin bagh ortakligi konumunda olan Razi
Sirketinin ortaklarindan olan alacak ve borc ra-
kamini gostermekte olup, dolayli iliski nedeniyle
iliskili taraflarla islemlerde gosterilmistir.

c. Satislar — Alislar

Satislar Sales

Above amounts that have taken place in other re-
ceivables and debts accounts in consolidated fi-
nancial statement, express receivables and debts
from Razi Co which is subsidiary of the company
and because of indirect relation it has shown in
transactions with related parties.

c. Sales - Purchases

31 Aralik 2008

31-Dec-09 31-Dec-08

Tarim Kredi Koop.Merkez Birligi Tarim Kredi
Koop.Merkez Birligi

31 Aralik 2009

Cinsi Type

Mal Goods 431.409.593 656.254.090

Tarnet A.S Tarnet A.S

Hizmet Service - -

Alislar Purchasing Cinsi Type 31.12.2009 31.12.2008
Tarim Kredi Kopp:Merkez Birligi Tarim Kredi Mal Cood ) 202.563
Koop.Merkez Birligi

Tarnet A.S Tarnet A5 Hizmet Service 152.408

d. Konsolidasyon nedeniyle eliminasyona tabi
tutulan islemler

Sirketin 31.12.2009 tarihi itibariyle Razi’den olan
157.617 TL tutarindaki diger alacak konsolide fi-
nansal tablolarda karsilikli olarak eliminasyona
tabi tutulmustur. Ayni sekilde satis ve maliyet
hesaplarindan toplam 7.696.096 TL, diger gelir ve
gider hesaplarinda da toplam 25.956 TL tutarinda
eliminasyon yapilmistir.

B. Ust Diizey Yéneticilere Saglanan Faydalar

31 Aralik 2009 tarihinde sona eren yilda sirketin
ust duzey yoneticilerine sagladigl maas, prim ve
benzeri diger faydalarin toplam tutarn Gubretas
icin 850.121 TL ve Razi icin 1.167.804 TL olmak Uzere
toplam 2.017.925 TL'dir. (31 Aralik 2008: 2.325.324 TL).
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d. Eliminated Consolidation Due to Consolidation

Amounts of 157.657 TL the company’s receivables
from Razi Co has been eliminated mutually as of
31.12.2009. In the same way, 7.696.096 is eliminat-
ed from sales and cost calculations.

B. Benefits Provided to Top Management

The total of the benefits such as salaries, bonuses,
and other similar benefits theCompany has provided
to its top managers in the year ending on December
31, 2009 including 850.121 for Gubretas and 1.167.804
forRaziis 2.017.925 TL (31 December 2008: 2.325.324 TL).
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DiPNOT 38- FINANSAL ARACLARDAN
KAYNAKLANAN RiSKLERIN NiTELiGi ve DUZEYi

A. Finansal Risk Yonetimi Hedefleri, Amaclan
ve Politikalari

Sirket finansal araclarini, finansman boélimu ve
ust yonetim araciligiyla yonetmektedir. Piyasa-
lardaki tim gelismeler anlik olarak izlenmekte,
gunlik olagan toplantilarda, ulusal ve uluslara-
ras1 piyasalar degerlendirilerek, nakit giris ve ci-
kislar da dikkate alinmak suretiyle finansal arac-
lar yonetilmektedir. Sirket giinluk nakit raporu
hazirlamakta, soz konusu bilgiler yoneticiler ta-
rafindan dikkate alinarak nakit yonetimi strate-
jilerini belirlemektedir. Sirket ileriye doniik nakit
akim raporlar araciligiyla nakit planlamasi yap-
maktadir.

Sirketin kullandig finansal aracglar, nakit, nakit
benzerleri, likit fonlar, hisse senedi alim satimi,
kredi ve forward islemleridir. Bu araclari kullan-
maktaki as1l amac Sirket’in operasyonlar icin fi-
nansman yaratmaktir. Sirket ayrica direkt olarak
faaliyetlerden ortaya cikan ticari alacaklar ve ti-
cari borglar gibi finansal araclara da sahiptir.

Kullanilan araclardan kaynaklanan riskler; kre-
di riski, likidite riski, piyasa ve yabanci para riski,
faiz orani riskidir. Sirket yonetimi bu riskleri asa-
g1da belirtildigi gibi yonetmektedir.

a. Kredi Riski

Sirket vadeli satislardan kaynaklanan ticari ala-
caklar: nedeniyle kredi riskine maruz kalmak-
tadir. Yonetim musterilerden alacaklar: ile ilgili
kredi riskini (iliskili taraflar haric) alinan temi-
natlar ( banka teminat mektubu, ipotek gibi) ile
minimum duzeye indirmektedir. Bu kredi riskleri
Sirket tarafindan sirekli izlenmekte ve ticari ala-
caklarin kalitesi, gecmis tecrubeler ve cari ekono-
mik durum dikkate alinarak degerlendirilmekte
ve tahsil edilmeyecek olan alacaklara stipheli ala-
cak karsilig: ayrildiktan sonra bilancoda net tu-
tariile gosterilmektedir.(Not:10)

Finansal arac turleri itibariyle maruz kalinan kre-
diriskleri 31 Aralik 2009 ve 31 Aralik 2008 tarihle-
riitibariyle asagidaki gibidir:
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FOOTNOTE 38- THE CHARACTERISTIC
AND THE LEVEL OF RISKS ARISING FROM
FINANCIAL INSTRUMENTS

A. Targets, Purposes and Policies of Financial
Risk Management

The Group manages its financial instruments,
through a separate risk management unit especial-
ly established for this purpose. All the developments
in the market are monitored instantly. Risk Manage-
ment manages the financial instruments by evaluat-
ing the national and international markets, and tak-
ing into consideration cash inflows and outflows in
its daily ordinary meetings. The Group prepares dai-
ly cash report, and the said information is taken into
consideration by the Risk Management Team and
the cash management strategies are thus formed. As
such, all the financial actions of the Group are man-
aged centrally. The Group undertakes cash plans
through forward looking cash flow reports. The fi-
nancial instruments that the Group uses are cash,
cash equivalents, liquidity funds, purchase and sale
of stock shares, credits and forward transactions. The
true purpose of using these instruments is to create
financing for the operations of the Group. The Group

also has financial instruments such as trade receiv-
ables and trade payables, which directly arise from the
operations of the Group. The risks arising from instru-
ments 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. The Group also follows the market risk
that may arise due to the use of financial instruments.

a. Credit Risk

The Group is subject to credit risk because of its commer-
cialreceivables arising from the forward sales of the group.
Management decreases the credit risk to minumum lev-
el (except the relevant parties) regarding its receivables
by determining the credit limit for each customer and by
limiting these limits with the received securities (cheques,
bank commitment letter, mortgage etc.). The credit limits
are monitored continuously by the Group and evaluated
by considering the quality of the commercial receivables,
past experiences and current economic condition and ex-
pressed in the balance sheet by its net amount after allow-
ance for doubtful receivables is allocated for the receiv-
ables not to be collected. (Note:10)

Credit risks being subjected by the financial tool types as
from 31 December 2009 ve 31 December 2008 are as follows:
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(1) S6z konusu tutarin belirlenmesinde alinan te-
minatlar gibi kredi guivenilirliginde artis sagla-
yan unsurlar dikkate alinmamistir.

(2) 31 Aralik 2009 ve 31 Aralik 2008 tarihi itiba-
riyle vadesi gecmemis veya deger dusuklugune
ugramamis ve kosullar1 yeniden gérusulmus bu-
lunan ticari alacaklarin kredi kalitesine iliskin
aciklamalar Not:10’da belirtilmistir.

(3) 31 Aralik 2009 ve 31 Aralik 2008 tarihi itiba-
riyle vadesi gecmis ancak deger dusuklugine ug-
ramamis varliklarin yaslandirilmasina iliskin
agiklamalar Dipnot 10'da belirtilmistir.

-Vadesi gecmis ancak deger diistikliigiine
ugramamis varliklarin yaslarina iliskin tablo
asagidaki gibidir:

Alacaklar Receivables

(1) Factors as the securities received on the deter-
mination of amount in subject ensuring increase
on credit reliability is not considered.

(2) Definitions regarding the credit quality of the
commercial receivables which are not overdue or
are not impaired or with reviewed conditions as
of 31 December 2009 and 31 December 2008 are
mentioned in Note:10.

(3) Definitions regarding the aging of the assets
which are overdue as from 31 December 2009 and
31 December 2008 but did not experience depre-
dation are mentioned in Note:10.

Table regarding the aging of the
assets which are overdue but did not
experiencedepredation are as follow:

Tiirev Araclar

Bankalardaki

Cari D6nem (31.12.2009) o » Mevduat Derivative

Current period (31.12.2009) Ticari Diger e financial
Alacaklar | Alacaklar P instruments

Vadesi Uzerinden 1-30 giin ge¢mis 667.065 0 0 0 0

1-30 days overdue

Vadesi Uzerinden 1-3 ay ge¢mis 7-3 828.272 0 0 0 0

months overdue

Vadesi lizerinden 3-12 ay gecmis

3-12 months overdue 0 0 0 0 0

Vadesi Uzerinden 1-5 yil gecmis 7-5 58.966 0 0 0 0

years overdue

Vadesi 5 yildan fazla gecmis More 0 0 0 0 0

than 5 years overdue

Teminat vs ile glivence altina

alinmis kismi Part of asset secured 3.077.426 0 0 0 0

by guarantee etc

Alacaklar Receivables

Diger
Alacaklar | Deposits in bank

Cari Dénem (31.12.2008) .
Ticari
Alacaklar

Current period (31.12.2008)

Vadesi Uzerinden 1-30 giin gecmis

Ol

Tiirev Araclar
Derivative
financial
instruments

Bankalardaki Diger
Mevduat 8

Other

1-30 days overdue 217619
V i Uzerinden 1- mis 1-3

ma:netZSUoferdgs > 2 gesms 17.048.281 0
Vadesi lizerinden 3-12 ay gecmis 0 0
3-12 months overdue

Vadesi Uzerinden 1-5 yil gecmis 7-5 0 0
years overdue

Vadesi 5 yildan fazla gecmis More 0 0

than 5 years overdue

Teminat vs ile giivence altina
alinmis kismi Part of asset secured
by guarantee etc

1462.039

217.619
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b. Likidite Riski

Sirket yonetimi kisa, orta ve uzun vadeli fonlama
ve likidite gereklilikleriicin, uygun bir likidite ris-
ki yonetimi olusturmustur. Sirket, tahmini ve fi-
ili nakit akimlarini duzenli olarak takip ederek
ve finansal varliklarin ve yukimluluklerin vade-
lerinin eslestirilmesi yoluyla yeterli fonlarin ve
bor¢lanma rezervinin devamini saglayarak, liki-
dite riskini yonetmektedir.

Thtiyath likidite riski yonetimi, yeterli élciide na-
kit tutmayi, yeterli miktarda kredi islemleri ile
fon kaynaklarinin kullanilabilirligini ve piyasa
pozisyonlarini kapatabilme giiciinii ifade etmek-
tedir.

Sirket genellikle banka kredisi kullanmak yerine
satic1 kredisi kullanmayi tercih etmektedir.

Sirketin turev niteliginde olan ve olmayan finan-
sal yukumlultiklerinin vade dagilimi asagida-
ki tabloda verilmistir. Tabloda gésterilen tutarlar
31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariy-
le sozlesmeye dayali indirgenmemis nakit akimi
tutarlarini gostermektedir:

GUBRE FABRIKALARI T.A.S 2009

b. Liquidity Risk

The management of the Company has formed an ap-
propriate liquidity risk management method for the
short-, mid- and long-term funding and liquidity re-
quirements. The Company manages the liquidity risk
by providing the continuation of sufficient funds and
borrowing reserve by regularly following up the es-
timated and actual cash flows and by matching the
maturities of financial assets and liabilities.

The precautionary liquidity risk management ex-
presses the ability to keep sufficient amount of
cash, availability of sufficient amounts of credit
transactions and fund sources and the power to
close the market positions.

The Company prefers to use suppliers’ credits
rather than bank credits in general.

The due distributions of the financial liabilities of
the company with or without derivative charac-
ter are mentioned in the table below. The amounts
expressed in the table are expressing the cash
flow amounts not reduced based on an agreement
as of 31 December 2009 and 31 December 2008.
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31.12.2009

Sozlesme uyarinca vadeler

Maturities due to contracts

31.12.2009

Sozlesme
uyarinca nakit
ckislar toplami
(=1+11+11+1V)
Total of
contractual
cash outflows
(=I+I+1141V)

Defter Degeri
Book value

3 aydan
kisa (1)
Shorter than
3 months (I)

3-12 ay arasi
(1) Between
3-12 months

(1)

1-5yil arasi

()

Between 1-5
years (lll)

5 yildan uzun
(Iv) Longer
than 5 years
v)

Turev Olmayan Finansal
Yiikiimliiliikler Non-derivative 1.074.655.068 1.074.906.676  166.888.374 = 499.078.083 = 318.874.612  90.065.607
financial liabilities
Banka Kredileri Bank Credits 102.800.455 102.848.520 12.782.913 0 0  90.065.607
Bor¢lanma senedi ihraclari
Debt instrument issues 0 0 0 0 0 0
Finansal Kiralama
yukimlulikleri 0 0 0 0 0 0
Financial leasing liabilities
Ticari Borclar Trade payables 521.408.150 521.611.698  135.419.056 = 167.602.360 = 218.590.282 0
Diger Borclar Other payables 434144139 434144139 2.542.636  331.634.273  100.284.330 0
Diger Yikiimliiltk
Other liabilities 16.143.774 16.143.769 16.143.769 0 0 0
Tirev Finansal Yukimlultkler
Derivative Financial Liabilities 0 0 0 0 0 0
Tarev Nakit Girisleri 40.547.645 40547645 40547645 0 0 0
Derivative cash inflows
Tirev Nait Gikislari -40.547.645 -40547.645  -40.547.645 0 0 0
Derivative Cash outflows
31.12.2008 31.12.2008
Sozlesme
uyarinca nakit 5 yildan uzun
Sezlesme uyanncayadeler Defter Degeri cikislar toplami | 3 aydan kisa (1) | 3-12 ay arasi (Il) | 1-5 yil arasi (1) (IV) Longer
Contractual due dates Book value (=1+N1+IV) | Shorterthan3| Between3-12|  Between1-5 than'S vears
total of contractual months (I) months (Il) years (1ll) J V)
cash outflows
(=+IlI1Y)
Tiirev Olmayan Finansal
Yikiimlilukler Non-derivative  1.060.425.254 1.061.763.235  270.849.535  303.205.127  385.872.161 = 101.836.412
financial liabilities
Banka Kredileri Bank Credits 217.088.035 218.003.421  93.740.406 32.982.728 5.601.125 85.679.162
Borclanma senedi ihraclari
Debt instrument issues 0 0 0 0 0 0
Finansal Kiralama
yikiimlulikleri 0 0 0 0 0 0
Financial leasing liabilities
Ticari Borclar Trade payables 483.236.292 483.658.888  100.042.643  128.594.248  255.021.996 0
Diger Borclar Other payables 302.261.602 302.261.602 73.010.194 87.845118  125.249.040 16.157.250
Diger Yiikiimluliik
Other liabilities 4.056.292 4.056.292 4.056.292 0 0 0
Tarev Finansal Yikimllikler 11,208,650 1208650  -1.208.650 0 0 0
Derivative Financial Liabilities
Tirev Nakit Girisleri
o K 30.407.800 30.407.800 = 30.407.800 0 0 0
Derivative cash inflows
Tirev Nakit Cikislari
Derivative Cash outflows -31.616.450 -31.616.450  -31.616.450 0 0 0
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C. Piyasa ve Yabanci Para Riski

Faaliyetleri nedeniyle Sirket, déviz kurundaki
ve faiz oranindaki degisiklikler ile ilgili finansal
risklere maruz kalmaktadir. Doviz kuru ve faiz
oraniyla iliskilendirilen riskleri kontrol altinda
tutabilmek icin sirket, asagidakilerin de dahil ol-
dugu finansal araclar kullanmaktadir:

Sirket’in Turkiye operasyonlarindan girdilerinin
onemli bir bolumu doviz uzerinden olmakta, sa-
tislarin tamamina yakin kismi TL Gizerinden be-
lirlenmis fiyatlarla yapilmaktadir.

Satis fiyatlar TL tizerinden olmakla birlikte sek-
tor buyuk olctide ithal girdilere bagh oldugun-
dan doviz kurundaki degisimler triin satis fiyat-
larini dogrudan etkilemektedir. Bu nedenle doéviz
kurundaki énemli degisiklikler satis fiyatina es-
zamanli yansitilmaktadir. Diger taraftan mev-
duatlarin bir kismi doviz tevdiat hesaplarinda tu-
tulmaktadir. Ayrica forward ve opsiyon islemleri
gibi finansal araclar kullanilarak sirketin kur ris-
ki asgariye indirilmeye calisilmaktadir. Razi de
ise; girdiler agirlikli olarak yerli para birimi olan
fran Riyali cinsinden olmakta, satis gelirleri ise
agirlikli olarak déviz cinsinden (usd) olusmakta-
dir. Cari yilda sirketin maruz kaldig: piyasa ris-
kinde ya da karsilasilan riskleri ele alis yontemin-
de veya bu riskleri 6lcme yontemlerinde onceki
yila gore bir degisiklik olmamuistir.

Giibretas finansal tablolarinda konsolide edilen
Razi'nin eliminasyona tabi tutulmayan alacak
ve borclar da doviz pozisyonu tablosunda goste-
rilmistir.

Sirketin 31 Aralik 2009 ve 31 Aralik 2008 tarihleri
itibariyle yabanci varlik ve yukumlulugu orjinal
ve Turk Liras1 para birimleri cinsinden déviz po-
zisyon tablosu asagidaki gibidir;
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C. Market and Foreign Currency Risk

Company because of its activities is being sub-
jected to financial risks regarding the

amendments on exchange rate and interest rate.
In order to control the risks associated with ex-
change rate and interest rate company uses the
financial tools also including the below men-
tioned ones:

Animportant part of the company production in-
puts as being over foreign currency, almost all of
the sales are made with prices determined over
TL.

As the sales prices being over TL and as the sector
substantially being dependant on import inputs,
the changes on the exchange rate affects the
product sales prices directly. Thus the significant
changes on the exchange rate is reflected on sales
price simultaneously. On the other hand a part of
the deposits are kept in the foreign exchange ac-
counts. The company is trying to decrease its for-
eign Exchange risk to minimum by using finan-
cial tools such as forward and option operations.
On market risk which the company is subjected to
in the current year or on the method that it han-
dles the faced risks or on methods of measuring
these risks no change have happened according
to the previous year. On the statements of Gubre-
tas the receivables and debts of consolidated Razi
which are not subject to elimination is also ex-
pressed on the foreign exchange position table.
Foreign exchange position table by type of for-
eign assets and liabilities in terms of original and
Turkish Lira currencies for the dates of 31 Decem-
ber 2009 and 31 December 2008 are as follows:
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Daviz Pozisyonu Tablosu Foreign Exchange Position

TL Karsihg
(Fonksiyonel
para birimi) /n
TL (Functional
currrency)

1.Ticari Alacaklar Trade receivables 199.915.989 4.686.182 22.555.611  960.873 878
2a. Parasal Finansal Varliklar (Kasa, Banka hesaplari dahil) Monetary

Cari Donem (31.12.2009) ABD Dolari Milyon

USD Dollar IRR IRA

Current Period (31.12.2009)

Financial Assets (including Cash, Bank accounts) 14.403.718 133.645 3.334.803 46.655 0
2b.Parasal Olmayan Finansal Varliklar Non-monetary Financial Assets 19.494.600 0 0 129.964 0
3.Diger 3.0ther 0 0 0 0 0
4.Donen Varliklar (142+3) Current Assets (1+2+3) 233.814.306 4.819.827 25.890.414 1137493 878
5Ticari Alacaklar Trade Receivables 0 0 0 0 0
6a.Parasal Finansal Varliklar Monetary Financial Assets 7.261.800 0 0 48.412 0
6b.Parasal Olmayan Finansal Varliklar Non-monetary Financial Assets 29.812.350 0 0  198.749 0
1.Diger Other 0 0 0 0 0
8.Duran Varliklar (5+6+7) FixedAssets (5+6+7) 37.074.150 0 0 247161 0
9.Toplam varliklar (4+8) Total Assets (4+8) 270.888.456 4.819.827  25.890.414 1384.654 878
10.Ticari Borglar Trade payables 190.854.265 = 118.844.265 493.823 72.291 0
T.Finansal Yikimluliikler Financial Liabilities 165.653.456 0 60.636.465 231.070 0
12a.Parasal Olan Diger Yikumliiliikler Monetary Other Liabilities 207.098.141 7.200 0 1.380.582 0
12b.Parasal Olmayan Diger Yiikiimltlikler 0 0 0 0 0

Non-monetary Other Liabilities

13.Kisa Vadeli Yiikiimlaliikler (10+11412) Short-term liabilities (10+11+12) 563.605.862  118.851.465  61.130.288 1.683.943 0
14.Ticari Borglar Trade payables 291.453.710 0 0 1.943.025 0
15.Finansal Ykumlulikler Financial liabilities 192.002.780 0 88.877.832 0 0
16a.Parasal Olan Diger Yukumllikler Monetary Other Liabilities 80.813.850 0 0 538759 0
16b.Parasal Olmayan Diger Yiikiimliilikler Non-Monetary Other Liabilities 0 0 0 0 0
17. Uzun Vadeli Yiikiimliliikler (14415+16) Long-term liabilities (14+15+16) 564.270.341 0 88877832 2481784 0
18.Toplam Yukiimliltikler (13+17) Total Liabilities (13+17) 1127.876.203  118.851.465 150.008.120  4.165.727 0

19.Bilanco Disi Doviz Cinsinden Tiirev Araclarin Net varlk

(Yiikiimliilik) Pozisyonu (19a-19b) 0 0 0 0 0
19a. Aktif Karakterli Bilanco Disi Déviz Cinsinden Tiirev Uriinlerin

Tutar Sum of Off-Balance Foreign Currency Active Derivative 51193.800 34.000.000 0 0 0
Instruments

19b. Pasif Karakterli Bilanco Disi Doviz Cinsinden Tiirev Uriinlerin Tutari 51193.800  34.000.000 0 0 0

Sum of Off-Balance Foreign Currency Passive Derivative Instruments
20.Net Yabanci Para Varlik (Yiikimlilik) Pozisyonu (9-18+19) Net
Foreign Currency Asset (Liability) Position (9-18+19)

21.Parasal Kalemler Net Yabanci Para Varlik (Yiikiimliilik) Pozisyonu
(UFRS 7.B23 (=1+2a+5+6a-10-11-12a-14-15-16a) Monetary ltems Net

Foreign Currency Asset (Liability) Position (UFRS 7.B23
(=1+2a+5+6a-10-11-12a-14-15-16a)
22.Déviz Hedge'i icin Kullanilan Finansal Araclarin Toplam Gercege

-856.987.746  -114.031.638  -124.117.706  -2.781.073 0

-906.294.696 = -114.031.638  -124.117.706  -3.109.786 0

Uygun Degeri Total Fair Value of Financial Instruments used for foreign 0 0 0 0 0
currency Hedge

23.Doviz Varliklarin Hedge Edilen Kisminin Tutari 0 0 0 0 0
Sum of Foreign Currency Assets Hedged

24.Doviz Yiikiimluliiklerin Hedge Edilen Kisminin Tutari Sum of 0 0 0 0 0
Foreign Currency Liabilities Hedged

25.ihracat Exportation 32404421  15.463.026  4.222.443 0 0
26.ithalat Importation 353.819.690 230.578.969 3.072.229 0 0

134 —— AcIKLAYICI DIPNOTLAR GUBRE FABRIKALARI T.A.S 2009



Doviz Pozisyonu Tablosu Foreign Exchange Position

TL Karsihg
(Fonksiyonel
para birimi) In
TL (Functional
currrency)

1.Ticari Alacaklar Trade receivables 51.865.793 236.374 45.391 342.741 0

2a. Parasal Finansal Varliklar (Kasa, Banka hesaplari dahil) Monetary
Financial Assets (including Cash, Bank accounts)

Cari Donem (31.12.2008) ABD Dolar Milyon IRR

USD Dollar IRA

Current Period (31.12.2008)

160.419.840 3.056.558 189.769  1.035.941 0

2b.Parasal Olmayan Finansal Varliklar Non-monetary Financial Assets 25.631.250 0 0 170.875 0
3.Diger Other 0 0 0 0 0
4.Donen Varliklar (142+43) Current Assets (1+2+3) 237.916.883 3.292.932 235160  1.549.557 0
5Ticari Alacaklar Trade Receivables 0 0 0 0 0
6a.Parasal Finansal Varliklar Monetary Financial Assets 4.615.200 0 0 30.768 0
6b.Parasal Olmayan Finansal Varliklar Non-monetary Financial Assets 8.302.050 0 0 55.347 0
1.Diger Other 0 0 0 0 0
8.Duran Varliklar (5+6+7) FixedAssets (5+6+7) 12.917.250 0 0 86.115 0
9.Toplam varliklar (4+8) Total Assets (4+8) 250.834.133 3.292.932 235160  1.635.672 0
10.Ticari Borglar Trade payables 215.199.470  85.770.677 315.000 565.420 500
T.Finansal Yikimluliikler Financial Liabilities 87.819.750 0 0 585.465 0
12a.Parasal Olan Diger Yikumliliikler Monetary Other Liabilities 113.315.078 31.300 17.677 754.866 0
12b.Parasal Olmayan Diger Yiikiimliilikler Non-monetary Other Liabilities 0 0 0 0 0
13.Kisa Vadeli Yukiumliiltkler (10+11412) Short-term liabilities (10+11+12) 416.334.298 85.801.977 332.677  1.905.751 = 500
14.Ticari Borclar Trade payables 255.021.996 0 0 1700147 0
15.Finansal Yikumluliikler Financial liabilities 231.999.987 0 42429343 941.115 0
16a.Parasal Olan Diger Yiklmlilikler Monetary Other Liabilities 74.621.550 0 0 497.517 0
16b.Parasal Olmayan Diger Yiikiimlilikler Non-Monetary Other Liabilities 0 0 0 0 0
17. Uzun Vadeli Yakimlilikler (14+15+16) 561.649.534 0 42429343 3138779 0

Long-term liabilities (14+15+16)
18.Toplam Yiikiimlultikler (13+17) Total Liabilities (13+17) 977.983.832 85.801.977  42.762.020 5.044.530 500
19.Bilanco Disi Doviz Cinsinden Tiirev Araclarin Net varlik,
(Yukimliiluik) Pozisyonu (19a-19b)

19a. Aktif Karakterli Bilanco Disi Déviz Cinsinden Tiirev Uriinlerin

Tutari Sum of Off-Balance Foreign Currency Active Derivative 30.407.800 20.000.000 0 0 0
Instruments

19b. Pasif Karakterli Bilanco Disi Déviz Cinsinden Tiirev Uriinlerin
Tutarn Sum of Off-Balance Foreign Currency Passive Derivative 31.616.450 = 20.000.000 0 0 0
Instruments

20.Net Yabanci Para Varlik , (Yikiimliiliik) Pozisyonu (9-18+19) Net
Foreign Currency Asset, (Liability) Position (9-18+19)

21.Parasal Kalemler Net Yabanci Para Varlik,, (Yikiimliliik )Pozisyonu
(UFRS 7.B23 (=1+2a+5+6a-10-11-12a-14-15-16a) Monetary Iltems Net
Foreign Currency Asset, (Liability) Position (UFRS 7.B23 (=1+2a+5+6a-10-
11-12a-14-15-16a)

22.Déviz Hedge'i icin Kullanilan Finansal Araclarin Toplam Gercege

-1.208.650 0 0 0 0

-728.358.349  -82.509.045 -42.526.860 -3.408.858 -500

-7161.082.999 = -82.509.045 -42.526.860 -3.635.080 -500

Uygun Degeri Total Fair Value of Financial Instruments used for foreign 0 0 0 0 0
currency Hedge
23.Doviz Varliklarin Hedge Edilen Kisminin Tutari Sum of Foreign

0 0 0 0 0
Currency Assets Hedged
24.Doviz Yiikiimluliklerin Hedge Edilen Kisminin Tutari Sum of 0 0 0 0 0
Foreign Currency Liabilities Hedged
25.ihracat Exportation 483.404.669 74364 0 3.491.807 0
26.ithalat Importation 730.368.391  564.562.137 0 0 0
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Gubretas ve tam konsolidasyona tabi tutulan
Razi'nin, raporlama para birimi olan TL disinda-
ki diger para cinslerinden varlik ve yukumlulik-
ler yabanci para olarak degerlendirilmis ve tablo-
larda gosterilmistir.

31 Aralik 2009 ve 31 Aralik 2008 sona eren yillar-
da Sirketin bilancosunda net déviz pozisyonuna
gore diger degiskenler sabit tutuldugunda doviz
kurlarinda (+) / (-) % 10 degisim olmas: durumun-
da vergi oncesi karda meydana gelecek degisim
asagldaki gibidir:

-Doviz Kuru Duyarlilik Analizi Tablosu

Cari Dénem (31.12.2009)
Current Period (30.09.2009)

On years ending with 31 December 2009 and 31
December 2008, in case of having (+) / (-) % 10
change on foreign exchange rates when the other
variables are kept fixed according to the net for-
eign currency position on the balance sheet of the
Company, the change on the profit prior to tax is
as follows:

Assets and liabilities in foreign currency of
Gubretas and Razi Co which is subject to the full
consolidation are evaluated as foreign currency
and has shown in the tables.

- Foreign Exchange Rate Sensitivity Analysis
Table

Onceki Donem (31.12.2008)
Previous Period (31.12.2008)

Kar-Zarar Profit-Loss Kar-Zarar Profit-Loss

Yabana

Paranin Deger
Kazanmasi
Foreign
Currency
appreciates

Yabanci
Paranin Deger
Kazanmasi
Foreign
Currency
appreciates

Yabanci
Paranin Deger
Kaybetmesi
Foreign
currency
depreciates

Yabanai

Paranin Deger
Kaybetmesi
Foreign currency
depreciates

ABD Dolari kurunun % 10 degismesi halinde In case U.S. Dollar currency appreciates/depreciates by 10 percent:

1- ABD Dolari net varlik yikiimlilugi

US. Dollar net asset/liability -17.169.744 -17.169.744 -12.477.843 12.477.843
2- ABD Dolari riskinden korunan kisim (-)

Value secured against U.S. Dollar risk (-)

3- ABD Dolari Net Etki (1+2) U.S. Dollar Net Effect (1+2) -17.169.744 -17.169.744 -12.477.843 12.477.843
Euro’'nun kurunun %10 degismesi halinde In case Euro currency appreciates/depreciates by 10 percent

4- Euro net varlik ytkamlalig -26.813.148 -26.813.148 -9.104.150 9104150
Euro net asset/liability

5- Euro riskinden korunan kisim (-)

Value secured against Euro risk (-)

6- Euro Net Etki (4+5) Euro Net Effect (4+5) -26.813.148 -26.813.148 -9.104.150 9.104.150

iran Riyali dviz kurunun ortalama %10 degismesi halinde In case Iran Rial currency appreciates/depreciates by 10 percent:

7-iran Riyali net varlik yikimliligi

iran Rial net asset/liability -41.716.092 -41.716.092 -51.132.867 51.132.867
8-iran Riyali riskinden korunan kisim (-)

Value secured against Iran Rial risk (-)

9-iran Riyali Net Etki (7+8) /ran Rial Net Effect (7+8) -41.716.092 -41.716.092 -51.132.867 51132.867

Diger doviz kurlarinin ortalama % 10 degismesi halinde In case other foreign currencies appreciates/depreciates by 10 percent

10- Diger doviz net varlik/ytkimlilugi

Other foreign currency net asset/liability 210 210 1o 1o
11- Diger doviz kuru riskinden korunan kisim (-)

Value secured against other foreign currency (-)

12- Diger Doviz Varliklart Net Etki (10+11)

Other Foreign Cuurency Net Effect (10+17) 210 210 1o 1o
TOPLAM (3+6+9+12) TOTAL (3+6+9+12) -85.698.775 -85.698.775 -72.714.970 -72.7114.970
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D. Faiz Orani Riski ve Faiz Orani Duyarhhgi

Sirketin degisken faizli varlik ve yukumliliikle-
ri faiz oranlarindaki degismelerden etkilendigin-
den faiz riskine maruz kalmaktadir. Ancak sir-
ketin almis oldugu banka kredilerinin buyuk bir
kismi sabit faizli oldugundan bu degisimin etki-
si cok 6onemli tutarlara ulasmamaktadir. Sirketin
iliskili sirketlerle olan dovizli alacak/ borg iliskisi
de sabit faizlidir. 31 Aralik 2009 ve 31 Aralik 2008
tarihleri itibariyle faiz pozisyonu tablosu asagi-
daki gibidir.

D. Interest Rate Risk and Interest Rate
Sensitivity

The assets and liabilities of the company with float-
ing rate are subject to interest rate risk as being af-
fected by the changes on interest rates. But a great
part of the bank credits got by the company as be-
ing with fixed interest, the affect of this change
does not reach to important amounts. The foreign
exchange receivable/debt relation of the company
with the relevant companies is also with fixed in-
terest. The interest position table is as follows as of
31 December 2009 and 31 December 2008;

: . o Cari D6nem Onceki Dé6nem
Faiz Pozisyonu Tablosu Interest Position Table Current Period

Sabit Faizli Finansal Araglar Fix-Interest Financial Instruments

varliklar*

Gercege uygun deger farki
kar-zarara yansitilan 0 0

Finansal Varliklar Financial Assets

Satilmaya hazir finansal
varliklar ** Financial Assets 0 0
available for Sale

Finansal Yuktmliltikler Financial Liabilities 276.287.299 355.242.183
Degisken Faizli Finansal Araclar Floating-Interest Financial Instruments

Finansal Varliklar Financial Assets 0 (0]
Finansal Yuktmliliikler Financial Liabilities 91.659.006 90.832.737

Raporlama tarihi itibariyle degisken faizli yu-
kiimlulikler faiz hadlerindeki degisikliklere du-
yarli oldugundan sadece bu finansal araclar icin
duyarlilik analizi yapilmistir. Yapilan duyarlilik
analizinde 31.12.2009 tarihinde Euro para birimi
cinsinden olan faiz 100 baz puan (%1) yiksek/di-
suk olsaydi ve diger tim degiskenler sabit kalsay-
d1 vergi ve ana ortaklik disi paylar 6ncesi kar/za-
rar 201.714 TL (31.12.2008-167.472 TL) daha diistik /
yuksek olacakti.

E. Sermaye Yonetimi

Sirket, sermaye yonetiminde, bir yandan faali-
yetlerinin surekliligini saglamaya calisirken, di-
ger yandan da bor¢ ve ozkaynak dengesini en
verimli sekilde kullanarak karini artirmay: he-
deflemektedir. Sirketin sermaye yapis1 borclar,
nakit ve nakit benzerleri ve 27 numarali Dipnotta
aciklanan cikarilmis sermaye, sermaye yedekle-
ri ve kar yedeklerini iceren 6zkaynak kalemlerin-
den olusmaktadir.
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Floating rated liabilities as from the reporting
date as being sensitive to changes on interest
limits, sensitivity analysis only for these finan-
cial tools are made below. In the sensitivity anal-
ysis performed, if the interest being in Euro on
31.12.2009 is 100 base point (%1) high/low and if
all the other variables remained fixed the prof-
it/loss before the shares except main partnership
would be 201714 TL (31.12.2008- 167.472 TL) more
low/high.

E. Capital Management

While the company is trying to ensure the con-
tinuity of its activities on capital management,
on the other hand it is aiming to increase its prof-
it by using its debt and equity capital balance ef-
ficiently. The capital structure of the company is
comprised of equity capital items such as debts,
cash and cash

equivalents and the issued capital defined in 27
numbered Footnote, capital reserves and profit
reserves. Top management of the company con-
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Sirketin Ust yonetimi sermaye maliyeti ile bir-
likte her bir sermaye sinifiyla iliskilendirilebi-
len riskleri surekli degerlendirmekte ve en uygun
bor¢/6zkaynak dengesini saglamaya calisarak
sermayeyi yonetmektedir. Borc/6zkaynak orani
net borcun toplam sermayeye bolinmesiyle bu-
lunmaktadir. Net borc, nakit ve nakit benzerleri
degerlerin toplam borc tutarindan dusilmesiyle
hesaplanmaktadir.

31 Aralik 2009 ve 31 Aralik 2008 tarihleri itibariyle
net bor¢/toplam sermaye orani asagidaki gibidir:

tinuously evaluates the risks associated with
each capital level together with capital cost and
manages capital by trying to ensure the most ap-
propriate debt/equity capital balance. Debt/equi-
ty capital rate is found by dividing the net debt
to total capital. Net debt is calculated by deduct-
ing cash and cash equivalents from debt amount.

Net debt/total capital rate is as follows as from
December 31 2009 and December 31 2008:

31 Aralik 2009 31 Aralik 2008
31-Dec-09 31-Dec-08

Toplam borglar Total Liabilities 1.191.233.053 1.127.965.358
Hazir degerler (-) Cash and Cash Equivalent (-) -21.238.159 -109.873.886
Net Bor¢ Net Debt 1.169.994.894 1.018.091.472
Toplam 6z sermaye Total Equity Capital 579.956.555 729.920.130
Net Bor¢/Toplam Sermaye orani Net Debt/ Total Capital Ratio 202% 139%

DIPNOT 39- FINANSAL ARACLAR (GERCEGE
UYGUN DEGER ACIKLAMALARI ve FINANSAL
RISKTEN KORUNMA MUHASEBESI

CERCEVESINDEKi ACIKLAMALAR)

Sirket, finansal araclarin tahmini rayic degerleri-
ni hali hazirda mevcut piyasa bilgileri ve uygun
degerleme yontemlerini kullanarak belirlemistir.
Fakat piyasa bilgilerini degerlendirip rayic deger-
leri tahmin edebilmek yorum gerektirmektedir.
Sonug olarak burada sunulan tahminler, sirketin
cari bir piyasa isleminde elde edebilecegi miktar-
larin gostergesi olmayabilir. Rayic degerleri be-
lirlenebilen finansal enstrimanlarin rayic bedel
tahmini icin asagidaki yontem ve varsayimlar
kullanilmistir:

Parasal Varhklar

Yabanci para cinsinden bakiyeler dénem sonun-
da yururlukteki yabanci para kurlan kullanila-
rak Tiurk Lirasi'na cevrilmektedir. Bu bakiyelerin
kayith degere yakin oldugu ongorulmektedir.

Nakit ve nakit benzeri degerlerin de dahil oldugu
belirli finansal varliklar maliyet degerleri ile tasi-
nirlar ve kisa vadeli olmalari sebebiyle kay:itli de-
gerlerinin yaklasik olarak makul degerlerine esit
oldugu ongorulmektedir.

> ACIKLAYICI DIPNOTLAR

FOOTNOTE 39- FINANCIAL INSTRUMENTS
(VALUE DISCLOSURES IN LINE WITH FAIR
VALUE and EXPLANATIONS WITHIN THE
FRAMEWORK OF PROTECTION FROM
FINANCIAL RISK PRINCIPLE OF ACCOUNTING)

The Company has determined the estimated cur-
rent market values of financial instruments by
using the existing market information and meth-
ods for conforming valuation methods. But, valu-
ation of market information and estimating cur-
rent market values requires interpretation. The
estimates submitted here as a result, may not be
anindicator of the amounts that may be obtained
by the Company in a current market transaction.
The below methods and assumptions were used
in the estimation of the values of the financial in-
struments, whose current market values may be
determined:

Monetary Assets

The balances in foreign currency terms are con-
verted to New Turkish Liras by using the effective
foreign exchange rates at the end of the period.
These balances are anticipated to approximate
the recorded values.

Certain financial assets, to which cash and cash
equivalents are also included, are carried over at
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Ticari alacaklarin kayith degerlerinin, ilgili stp-
heli alacak karsiliklariyla beraber makul degeri
yansittigl ongorulmektedir.

Parasal Yukumlultikler

Yabanci para cinsinden olan yukumlulukler bi-
lanco degerlerinin rayic degerlere yakin olmasi
sebebiyle donem sonu kurlar kullanilarak Turk
Lirasi'na cevrilmektedir. Ticari borclar ve diger fi-
nansal bor¢larin agirlikli olarak kisa vadeli olma-
lar1 sebebiyle kayitli degerlerinin makul degerle-
rine yaklastigi varsayilmaktadir.

NOT 40- BILANCO TARIHINDEN SONRAKI
OLAYLAR

31 Aralik 2009

1. Finansal Tablolar Yonetim Kurulu tarafindan
19.03.2010 tarihinde onaylanmuistir.

2. 01.01.2010 tarihinden itibaren kidem tazminati
tavani 2.427 TLye yukselmistir.

3. Sirketimizin 01.01.2009 / 31.12.2010 donemi-
ni kapsayan toplu is sozlesmesi gorusmeleri
11.08.2009 tarihinde Petrol Is Sendikas ile isveren
sendikasi Kiplas arasinda anlasma ile sonuclan-
mistir.

4. Mekatrade firmasindan ihracat amacli 10.000
ton Triple Siiper Fosfat (TSP) Giibre siparisi alin-
mistir. Siparisin toplam tutari 3.150.000-USD FOB
olup firma odemeyi pesin yapacaktir. Teslimat
2010 y1li1 Subat ayinda gerceklesecektir.

5. Sirketimizin Iran’da yerlesik bagli ortaklig1 Razi
sirketinin 2009 y1l1 Olagan Genel Kurul Toplanti-
s1 07.03.2010 tarihinde Tahran/iran'da yapilmis-
tir.

Genel Kurul’'da verilen kar dagitim kararina gore
Razi'min gecmis yillara iliskin dagitilmamuis kar,
olaganustu yedek akce ve 2009 yilina iliskin ge-
lirleri Uzerinden hesaplanarak dagitilmasina ka-
rar verilen kardan sirketimize isabet eden tutar
394.853.997.886 Iran Riyali (ITL = 6.524,22 IRR kur
degeri tzerinden 60.521.257TL) olmustur. Genel
Kurul'da Razi yonetim kurulu tyeliginden istifa
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their cost values, and as these are of a short-term
nature, the recorded values are anticipated to be
approximately equal to fair values.

Itis predicted that the recorded values of Trade re-
ceivables reflect the fair value together with the
related provision for bad debts.

Monetary Liabilities

Liabilities of foreign currency type as being close
to current values of balance sheet values are con-
verted to Turkish Lira by using the end of period
exchanges. Because commercial debts and oth-
er financial debts as predominantly being short
term, it is assumed that their recorded values are
becoming close to their reasonable values.

NOTE 40- EVENTS AFTER THE BALANCE
SHEET DATE

December 31, 2009

1. Financial statements has been approved by
Board of Directors at the date 0f 19.03.2010.

2. Since Date 01.01.2010 benefit severance ceiling
has been increased to 2.427 TL.

3. Collective labor negotiations between Petro-
leum Labor Union and Kiplas Employers Union
covering the period 01.01.2009 / 31.12.2010 result-
ed in an agreement on 11.08.2009.

4. An order for export is received from Mekatrade
for 10.000 MT Triple Super Phosphate (TSP) fertil-
izer. Total amount of the order is 3.150.000 USD
basis FOB, and the Company will pay at sight. De-
livery is scheduled for February 2010.

5. Ordinary General Assembly of the Razi com-
pany, which is a subsidiary of our Company, was
held in Tehran, Iran on 07.03.2010.

According to the decision taken at the General As-
sembly regarding profit distribution, share of our
Company in profit calculated from the non-dis-
tributed profits of previous years, extraordinary
reserves and revenues of 2009 is 394.853.997.886
Iranian Riyal (60.521.257 TL based on 1TL = 6.524,22
IRR). In the General Assembly, Mr. Oktay Malye-
mez was elected as Member of the Board in place
of Mr. Bedrettin Yildirim, who resigned from the
Board. Our General Manager Mr. Mehmet Koca
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eden Sn. Bedrettin Yildirim'in yerine hisselerimi-
zi temsilen Sn. Oktay Malyemez secilmistir. Ola-
gan Genel Kurul sonrasi yapilan Yonetim Kurulu
toplantisinda sirketimiz Genel Miduru Sn. Meh-
met Koca Razi Yonetim Kurulu Baskanligina se-
cilmistir.

Sermaye Piyasasi Kurulu'nun Seri: XI, No: 29 sayi-
L1 tebligin 3. bolumunun 9. maddesi geregince so-
rumluluk beyani Genel Miidur Yardimcis: Ferhat
SENEL ve Muhasebe Muduri Onder ARI tarafin-
dan 19.03.2010 tarihinde onaylanmistur.

31 Aralik 2008

1. 01.01.2009 tarihinden itibaren kidem tazmina-
t1tavani 2.260 TLye yukselmistir.

2. Sirketin 85.000.000 TL kayith sermaye tava-
niicerisinde kalmak kaydiyla, 22.498.573 TL olan
cikarilmis sermayesinin, tamami ic kaynak-
lardan karsilanmak suretiyle bedelsiz olarak
61.001.427 TL (%271,134651) artirilarak 83.500.000
TL ye cikarilmas: ile ilgili olarak ihrac edilecek
61.001.427 TL nominal degerli paylarla ilgili be-
delsiz pay alma haklar1 9 Ocak 2009 tarihinden
itibaren siire sinirlamasi olmaksizin kullandiri-
lacaktir.

Artinlan 61.001.427 TLnominal degerli sermayeyi
temsil edecek paylar, Sirketin 2008 yilina iliskin
kar dagitim kararn verilmesi durumunda, 2008
yili1 karindan pay alabileceklerdir.

3. Sirket Yonetim Kurulunun 13.02.2009 tarihli ve
9575 sayili karari ile, TT.K. nun 468. maddesine is-
tinaden kurulacak vakiflardan ayri olarak sosyal
ve egitim amach vakiflar kurmak, kurulmus va-
kiflara istirak etmek amaciyla ana sézlesmenin 4
no.lu maddesinin degistirilmesini teminen resmi
mercilerden gerekli on izinlerin alinmasina, ilgi-
li mevzuat cercevesinde gerekli islemlerin ikma-
li icin idarenin yetkili kilinmasina, yetkili mer-
cilerin onayini muteakip yapilan degisikliklerin
Genel Kurulun onayina sunulmasina karar veril-
mistir.

4. Sirket Yonetim Kurulunun 13.02.2009 tarih ve
9578 sayili karari ile zirai ilac sektoriinde faaliyet
gostermek ve sirket merkezi Manisa olmak tizere
10.000.000 TL sermaye ile kurulacak olan sirkete
% 40 hisse ile ortak olunmasina karar verilmistir.

5. Sirket Yonetim Kurulu 23.01.2009 tarih ve 9573

140 —— ACIKLAYICI DIPNOTLAR

was elected as Chairman of the Board of Direc-
tors in the meeting of the Board held after the Or-
dinary General Assembly.

In accordance with the article 9 of the section 3
of the Serial:XI, No:29 numbered citation of Cap-
ital Markets Board the responsibility declaration
is approved by Deputy Director General, Ferhat
SENEL and Accounting Manager Onder ARI on
19.03.2010

31 December 2008

1. Limit of employee termination benefit has in-
creased to 2.260 TL as of 01.01.2009.

2. Only if remaining in the 85.000.000 TL re-
corded capital of the company and by cover-
ing all of the 22.498.573 TL issued capital with
the internal sources, the sharing rights free of
charge by 61.001.427 TL nominal valued shares
to be exported regarding the capital to be in-
creased up to 83.500.000 by increasing with
61.001.427 TL (%271,134651) free of charge will be
let to be used without any time limit as from 9
January 2009.

Shares to represent the increased capital with
61.001.427,10 TL nominal value will be able to
receive share from the profit of 2008 in case of
profit distribution resolution is made regarding
2008.

3. It is decided for the necessary prior permits to
be received, the administration to be authorized
for the reinforcement of necessary operations in
scope of relevant legislation, the realized amend-
ments to be presented to the approval of Gener-
al assembly following the approval of the rele-
vant authorities to provide the amendment of
the article 4 of the main agreement by the aim
of founding social and educational aimed foun-
dations apart from the foundation to be founded
pursuant to the 13.02.2009 dated and 9575 num-
bered resolution of board of directors of the com-
pany and based on the 468 numbered article of
Turkish Trade Law and contributing to founded
foundations.

4.1t is decided to be active in the agricultural pes-
ticide sector and to contribute the company to be
found with 10.000.000 TL capital by %40 share as
the company headquarter being Manisa by the
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say1li karan ile sirketin kayith sermaye tavani-
nin 85.000.000 TL'den 200.000.000 TLye artiril-
masina ve ana sozlesmenin 7. maddesinde degi-
siklik yapilmasina karar vermistir.

6. Sirket Petrol-Is Sendikasi ile 2009/2010 yillari-
n1 kapsayacak Toplu Is Sozlesmesi gériismelerine
09.03.2009 tarihinde baslamistir.

7. Sermaye Piyasasi Kurulunun Seri:VIII, No:
54 sayili Tebligi uyarinca yapilan aciklama-
ya gore Razi'nin 21.03.2008 / 31.12.2008 doénemi-
ne isabet eden dagitilabilir karindan, nakit ola-
rak 1.568.000.000.000 ran Riyali (283.324.509 TL)
hisse bagina 560 fran Riyali (0,1011873 TL) kar da-
gitimina karar vermistir. Bu tutar dagitilabilir
karin %70,90'1na isabet etmektedir. Sirkete isabet
eden temetti tutari 749.670.974.640 Iran Riyali
(135.459.286 TL) olup, kar dagitim zamani Razi yo-
netim kurulu yetkisine birakilmistir.

8. Finansal tablolar, Yonetim Kurulu tarafindan
24 Mart 2009 tarihinde onaylanmistur.

Sermaye Piyasasi Kurulu'nun Seri: XI, No: 29 sa-
yili tebligin 3. bolumunun 9. maddesi geregin-
ce sorumluluk beyani Genel Mudur Yardimcisi
Ferhat SENEL ve Muhasebe Mudiirii Onder ARI
tarafindan 24 Mart 2009 tarihinde onaylan-
mistir.

DIPNOT 41- FINANSAL TABLOLARI ONEMLI
OLCUDE ETKILEYEN ya da FINANSAL
TABLOLARIN ACIK, YORUMLANABILIR

ve ANLASILABILIR OLMASI ACISINDAN

ACIKLANMASI GEREKEN DIGER HUSUSLAR
A- Finansal Tablo Aciklamalari:

31 Aralik 2009

31 Aralik 2009 tarihi itibariyle aktif degerlerin
toplam sigorta tutar1 248.110.884 TL dir.

31 Aralik 2008

31 Aralik 2008 tarihi itibariyle aktif degerlerin
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13.02.2009 dated and 9578 numbered resolution
of the Board of Directors of the Company.

5. It is decided for the limit of the registered cap-
ital amount of the company to be increased
to 200.000.000 TL from 85.000.000 TL and to
make amendment on the article 7 of the princi-
pal agreement by the 23.01.2009 dated and 9573
numbered resolution of the Board of Directors of
the Company.

6. The company has started the Collective Labor
Agreement negotiations on 09.03.2009 with Oil-
Labor Syndicate covering 2009/2010.

7.. According to the Serial:VIII, No:54 numbered ci-
tation of Capital Markets Board, from the distrib-
utable profit of Razi corresponding to 21.03.2008
/ 3112.2008 period, per each 1.568.000.000.000
Iranian Rial (283.324.5009 TL) 560 Iranian Rial
(0,1011873 TL) profit distribution is decided to be
made. This amount corresponds to %70,90 of
the distributable amount. Dividend amount cor-
responding to company as being 749.670.974.640
Iranian Rial (135.459.286 TL), the profit distribu-
tion time is left for the authority of Razi board of
directors.

8.Financial tables are approved on 24 March 2009
by the Board of Directors.

In accordance with the article 9 of the section 3
of the Serial:VIII, No:XI No:29 numbered citation
of Capital Markets Board the responsibility dec-
laration is approved by General Manager Ferhat
SENEL and Accounting Manager Onder ARI on 24
March 2009.

FOOTNOTE 41- OTHER MATTERS THAT
MATERIALLY EFFECT THE FINANCIAL
STATEMENTS or else THAT NEED TO BE
EXPLAINED FOR CLARITY

A- Finansal Tablo Aciklamalari:

December 31, 2009

a. The total insurance sum of assets was
248.110.884 -TL, as of December 312009

31 December 2008

a. The total insurance sum of assets was
174.588.519-TL, as of 31 December 2008.
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toplam sigorta tutar1174.588.519 TL'dir.

B- Onceki Dénem Finansal Tablolarina
Yapilan Siniflamalar ve Nitelikleri

Cari donem finansal tablolarin sunumu ile uy-
gunluk saglanmasi acisindan karsilastirmali bil-
giler gerekli goruldiginde yeniden siniflandiril-
mistir. Yapilan siniflandirmalarnn icerikleri ve
tutarlarina Dipnot 2'de yer verilmistir.

C- Onemli Muhasebe Politikalari

Sirketin finansal araclarla ilgili 6nemli muhase-
be politikalari Dipnot 2’de aciklanmaktadir.

D- Diger Hususlar

Gubretas ile Denizciler Birligi A.S. arasinda
30.04.2007 tarihinde akdedilen sozlesme eki pro-
tokolde Sirket'e verilecek depolama hizmetine
iliskin maddenin farkli yorumlanmasindan kay-
naklanan 538.511 USD tutarinda talebi bulunmak-
tadir. 31.12.2009 tarihi itibariyle s6z konusu tutar
her iki tarafin da kayitlarinda yer almamaktadir.
Sirket yonetimi kendi yorumlarinin dogru oldu-
gu ve Denizciler Birliginden olan alacaklarinin
teminat altinda oldugu gerekcesiyle karsilik ayir-
mamistir.
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B- Classifications and Characteristics
Performed on the Previous Period Financial
Tables

When comparative information was seen as re-
quired for the presentation of Current Period’s Fi-
nancial Statements, these were re-classified. The
contents and amounts of the classifications were
stated in Footnote 2.

C- Important Accounting Policies

The important accounting policies of the Com-
pany regarding financial instruments are ex-
plained in Footnote 2 — Financial Instruments.

D- Other Issues

There is a claim of 538.511 USD arising from con-
strual difference of the Article of the addition-
al protocol of the agreement signed between
Gubretas and Denizciler Birligi A.S. concerning
warehousing service that will be offered to the
Company. The mentioned amount as of 31.12.2009
is not included in the records of the both compa-
nies. Since the Company is sure about its own
commentary and that receivable from the Den-
izciler Birligi is under guarantee, no amount is re-
served for this purpose.
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