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YONETiM KURULU BASKANI'NDAN MESA)J
LETTER FROM THE CHAIRMAN OF THE BOARD

Degerli Ortaklarimiz,

2010 yilini, kiresel ekonomide oldugu
gibi Turkiye ekonomisinde de kriz
etkilerinin strdligi 2009'un ardindan
toparlanma yili olarak geride birakmig
bulunmaktayiz. Uluslararasi Para Fonu
(IMF) tarafindan aciklanan verilere gore;
2010 yihindaki %5 olan global blyime
hizinin, 2011 yilinda %4.4 olarak
gerceklesecedi tahmin edilmektedir.
Kuresel olcekte toparlanmanin, gelismis
ekonomilerden kaynaklandigi; Tirkiye
ekonomisinin de bu dénemde kiresel
krizin etkilerinden gucli bir sekilde
kurtulabilen ekonomiler arasinda yer
aldigi gorilmektedir. Nitekim, Turkiye
ekonomisi, Avrupa genelinde (glnci
ceyrekte en fazla blylime goGsteren
ikinci tGlke olmustur. 2011 yilindan temel
beklentimiz, Turkiye ekonomisinin
gelecek yil da blylimeye devam
etmesidir.

Gida sektord, son yillarda diinya genelinde stratejik nem
kazanmistir. Kiiresel gida pazarinin 2010 yilinda 3,8 trilyon
ABD dolarina ulastigi tahmin edilmektedir. 2007 yilinda
3,5 trilyon ABD dolari seviyesinde olan bu rakam, kiiresel
krize ragmen her yil yaklasik % 3 oraninda blyumdastir.
Ulkemizde de %20,8'lik pay! ile Tiirk sanayisi icerisinde en
blylk 4 imalat sektériinden biri olan gida sektorl, hem
dinya hem de ilkemiz acisindan temel tiiketim olarak
stratejik 6Gnemini 6nimizdeki donemlerde sirdlrecektir.

Gida sektoriniin 2010 yilindaki glindemini, kiiresel 6l¢cekte
yukselen tarimsal emtia ve gida fiyatlar olusturmustur.
Ulkemizde de 2010 yiliicin gida enflasyonu, yil sonunda %7
olarak gerceklesmistir. Tarimsal emtia ve gida fiyatlarindaki
artis trendinin  onlimuizdeki donemde de silrecedi
beklenmektedir. Nitekim, Dinya Gida ve Tarim Orgiiti
(FAO) tarafindan gida fiyatlarinin 2011 yilinda da mevcut
seviyesini koruyacadi o6ngorilmis; tehlikeli seviyelere
ulasan kuresel gida fiyatlarinin, gelirlerinin yarisindan
fazlasini gidaya harcayan kesimler lizerinde baski yarattigi
buna bagli olarak da gida fiyatlarinin gliniimizde kiresel
glivenlik konusu olarak ele alinmasinin bir zorunluluk
oldugu vurgulanmistir.

Ulkemiz tarim Urinleri miktarlarinda yasanan dususlere
karsin, Tirkiye'nin toplam tarim Urlnlerindeki ihracati
artmaktadir. 2010 yilinda Turkiye'nin tarim uUrunleri
ihracati, 2009 yilina gore %13,41 oraninda artis
gostermistir. Tukas'in faaliyet gosterdigi meyve-sebze
konserveleri kategorisindeki ihracat ise, 2010 yilinda 2009
yilina gore dolar bazinda %5,8 azalmistir. Bu azalista, 2010
yilinda sebze ve meyve rekoltesinde iklimsel kosullara
bagh olarak gerceklesen diisus etkili olmustur.

Dear Partners,

We have left behind year 2010, a year of
recuperation after year 2009 during which
the effects of global crisis have lingered
in Turkish economy as well as around the
world. According to numbers announced
by International Monetary Fund (IMF) the
global growth ratio observed as 5% in 2010
is estimated to be 4.4% in 2011. It is seen
that global recovery rests on developed
economies, while Turkey is one of the
economies that decisively recovered from
the effects of recent global economic crisis.
As a matter of fact Turkey has been second
fastest growing economy in Europe general
during the third quarter. Our primary
expectation in 2011 is continued growth of
Turkish economy.

Food sector have gained strategic importance around the
world in recent years. Global food market is estimated to have
reached 3.8 billion US Dollars in 2010. Estimated as 3.5 billion
US Dollars in 2007, global food market has kept growing
approximately 3% per year despite the global crisis. With
a 20.8% share food sector is one of the 4 largest production
sectors in Turkish industry, and will maintain its strategic
importance as a principal consumer market in Turkey and
around the world.

Main issue of food sector in 2010 was globally increasing
agricultural goods and food prices. In Turkey yearend food
inflation ratio was calculated as 7% for 2010. Increase trend
in agricultural goods and food prices is expected to continue
in coming years. As a matter of fact, Food and Agriculture
Organization of the United Nations (FAO) has estimated that
food prices will maintain current levels in 2011 and stressed
that food prices reaching dangerous levels have created a
serious pressure on classes who spend more than half of their
income for food and therefore food prices should now be
approached as a global security issue.

Despite in drops in agricultural product amounts in Turkey,
total agricultural export of Turkey is increasing. In 2010
agricultural export of Turkey have increase 13.41% compared
to 2009 numbers. Export in grocery preserves category in
which Tukas operates have shrunk 5.8% in 2010 compared to
2009 based on US Dollars. This shrinkage is an effect of grocery
yield losses in 2010 in result of climate conditions.

Despite these developments in agriculture and food market,
in 2010 Tukas has entered a new phase by ensuring our



Tarim ve gida alaninda s6z konusu gelismeler yasanirken,
Tukas, 2010 yilinda karliligr gerceklestiren bir sirket olarak
yepyeni bir doneme girmistir. Bu durum, sirketimiz
acisindan son derece sevindiricidir.

Tukas, 2010 yilinda 53.879 ton uretim yapmis, 59.896 ton
satis gercgeklestirmistir. Tukas, bunun sonucunda 2010
yilinda 125 Milyon TL net satis degeri elde etmistir. SOz
konusu satis degerinin %70’ini i¢ satis, %30’unu ise dis
satis gelirleri olusturmaktadir. 2010 yilinda hem i¢ pazarda
hem de dis pazarda gec¢mis yillarda gerceklesen satis
seviyelerinin korunmasina dncelik verilmistir.

Lezzet yolculugunda yarim asiri geride birakan Tukas;
glinimizde gida sektorlinde Tirkiye'nin 6nde gelen
sirketlerinden biridir. Tukas; 2009 yil itibariyle Capital
Dergisi ve Brand Finans isbirligiyle yapilan “Turkiye'nin En
Degerli 100 Markasi” arastirmasinda 79. sirada, istanbul
Sanayi Odasi (iSO) tarafindan agiklanan “Tirkiye'nin
En Biyuk 500 Sanayi Kurulusu” listesinde 378. sirada,
Tirkiye ihracatcilar Meclisi (TIM) tarafindan aciklanan
“Turkiye'nin ilk 500 ihracatci Firmasi” listesinde 461. sirada,
Ege Bolgesi Sanayi Odasi (EBSO)'nun acikladigi “Ege
Bolgesi'nin 100 Biylk Sanayi Kurulusu” listesinde ise, 47.
sirada yer almaktadir. Hedefimiz, faaliyet gosterdigi ana
kategorilerde Tirkiye'de iki blylik oyuncudan biri olan
Tukas'in gu¢li bir marka olarak siralamalarda daha ust
noktalara ulasmasinisaglamaktir. Bu hedef dogrultusunda,
Tukas'in hem markasiyla hem de urinleriyle gliclenerek
yoluna devam etmesi ve gida sektoriinde parlayan bir
yildiz olmasi yolundaki ¢abalarimiz, 2011 yilinda artarak
devam edecektir.

Tukasacgisindan2010yili, stratejikyolharitasininbelirlendigi
bir yil olmustur. 2011 yih ise, yeni vizyonun benimsendigi
bir yil olacaktir. 2011 yilindaki calismalarimizin odagdinda;
“Tukas” markasinin glc¢lendirilmesi, tiketici odakli ve
yenilik¢ci yaklasim ile sirketin strdurulebilir ve karli bir
biylme saglanmasi olacaktir.

Bu degerlendirmelerin 1s1ginda, 2011 yilinin  OYAK
Grubu sirketlerinden Tukas icin hem marka glicliniin ve
bilinirliginin artacagi, hem de daha verimli ve karl bir
yil olacagi inanciyla degerli hissedarlarimiz, sézlesmeli
Ureticilerimiz, is ortaklarimiz, tim mdusterilerimiz ve
calisanlarimiza tesekkir ediyorum.

Saygilarimla

Nihat KARADAG
Tukas Yonetim Kurulu Baskani

profitability. This is a happy turn of events for our company.

Tukas has made 53,879 tons of production and 59,896 tons
of sales in 2010. In result of these, Tukas has achieved a net
sales revenue of TL 125 millions. 70% of this revenue is from
domestic sales, while 30% is from export sales. In 2010 we
have prioritized the preservation of sales levels of previous
years in domestic and foreign markets.

Having left half a century behind us in our voyage of delicacy,
Tukas is now a leading company in Turkish food sector. Tukas
has ranked 79th on “100 Most Valuable Brands on Turkey”
research conducted by Capital Magazine and Brand Finance
collaboration, 378th on “500 Largest Industrial Organization
of Turkey” list issued by Istanbul Chamber of Industry (I1SO),
461st on “500 Biggest Export Companies of Turkey” list issued
by Turkish Exporters Council (TIM) and 47th on “100 Largest
Industrial Organizations of Aegean Region” list issued by
Aegean Region Chamber of Industry (EBSO). Our aim is to carry
Tukas, one of the two major players in our activity categories
in Turkey, to higher rankings. To this end, our efforts to ensure
continuous growth of Tukas brand and products and to make
Tukas into a star company in food sector will continue and
increase in 2011.

For Tukas 2010 has been a deciding year for determination of
strategic roadmap. 2011, on the other hand, will be a year with
a new vision. Our activities in 2011 will focus on strengthening
“Tukas” brand, and to ensure sustainable and profitable
growth with a consumer oriented and innovative approach.

In light of these considerations, | believe that 2011 will be a
more productive and profitable year during which brand
strength and awareness of Tukas, an OYAK Group Company,
will grow; and give my heartfelt thanks to our valuable
shareholders, contractors, business partners, customers and
employees.

Yours Respectfully,

Nihat KARADAG

Chairman of Tukas Board of Directors



TARIHCE
HISTORICAL BACKGROUND

1962 yilinda Manisa’nin Turgutlu ilcesinde kurulan Tukas,
1967 yilinda OYAK (Ordu Yardimlasma Kurumu) tarafindan
satin alinmistir. 1967 yilindan bu yana bir OYAK istiraki
olarak surekli yukselis trendi gosteren Tukas; 1994 yilinda
sirket 6denmis sermayesinin % 28'ini halka arz etmis ve
iIMKB'de islem gérmeye baslamistir. % 82.5'i halen OYAK'a ait
olan Tukas, ekonomiye sagladigi katki ve tlkemizin sosyal
yasaminda oynadidi aktif rol ile giiclii bir kurum olan OYAK'In
blinyesinde faaliyetlerini stirdirmektedir.

Genel Muidirligli izmirde bulunan Tukas, Uretim
faaliyetlerini izmirin  Torbali ve Balikesirin Manyas
ilcelerindeki fabrikalarinda gerceklestirmektedir. Bugiin
sektorinde onemli bir paya sahip olan Tukas; salga ve
domates Urunleri, konserve (sebze, sarkuteri, bakliyat, hazir
yemek), tursu, recel, sos (ketcap, mayonez, aci biber sosu
ve kahvaltilik sos) ve dondurulmus gida uriin gruplarindan
olusan urlin yelpazesine sahiptir.

Tukas, Grlnlerini TSE-EN-ISO 22000 kalite guivence sistemiyle
Uretmektedir. Tukas, ayrica uluslararasi gida platformunda
gecerli olan BRC (British Retail Consortium) ve IFS
(International Food Standard) belgelerine sahiptir.

“Glvenli gida, tarladan baslar” diye yola g¢ikan Tukas,
kurulusundan bu yana tiiketicilere lezzetli, saglkli ve kaliteli
Urtnler sunan gui¢ll bir gida markasi olmustur. Tukas, tarimsal
hammaddelerini olusturan sebze ve meyveleri “kontrollu
tarim sistemi” ile tedarik etmektedir. Béylece mevsiminde
tarlalardan 6zenle toplanan sebze ve meyveler, “Tukas”
markasiyla tarladan sofraya glivenli gida olarak tiketicilere
sunulmaktadir.

Tukas, ic pazarda istanbul, Ankara, izmir, Bursa ve Adana'da
konumlandiriimis bolge yoneticilikleri ve bayilikleri ile genis
bir dagitim agina sahipken, dis pazarda AB {lkeleri, ABD,
Avustralya, Japonya, Afrika Ulkeleri ve Orta Dogu ulkeleri
agirlikli olmak Uzere dinyanin bircok Ulkesine ihracat
yapmaktadir. Yillara gore degismekle birlikte, Tukag'in
toplam satisinin % 30’unu dis pazar satislari olusturmaktadir.

Tukas, sektore kazandirdidi ilklerin yani sira tiiketici odakli
bliyime stratejileriyle Glkemizin gida devi olma yolunda
hizla ilerlemektedir.

Tukas was founded in 1962 in Turgutlu, part of the Manisa
province and was bought out in 1967 by OYAK (Armed Forces
Pension Fund). As a partnership of OYAK, Tukas has shown
a rising trend since 1967; 28% of its capital was floated on
the Istanbul stock exchange in 1994. OYAK still retains 82.5%
its shares. Tukas continues to contribute both to the Turkish
economy and to the Turkish social life under the ownership of
OYAK.

Tukas manufactures outof, Torbali-Izmirand Manyas - Balikesir.
Today with an important share in the sector. Tukas produces
a wide spectrum of products manufactured with modern
systems, such as tomato paste, canned products (vegetables,
delicatessen, pulses, ready meals), pickled vegetables, jams,
sauces (ketchup, mayonnaise, hot pepper sauce, breakfeast
souce) and frozen products.

Tukas products are manufactured with a consumer satisfaction
principle under the quality assurance systems such as TSE-
EN- ISO 22000. Tukas, has also acquired BRC (British Retail
Consortium) and IFS (International Food Standard) certificates.

Setting out with the motto “food safety starts on the field’, Tukas
has been a strong food brand providing delicious, healthy and
quality goods to consumers since our establishment. Tukas
obtains raw groceries by “controlled agriculture system”.
Thus vegetables and fruits are gathered from the fields at the
appropriate time and delivered from field to the table of the

consumer with safety of “Tukas” brand.

Tukas has a wide distribution net through its’ regional offices
and branches in Istanbul, Ankara, Izmir, Bursa and Adana.
Tukas also does export sales primarily to EU countries, the
USA,Australia, Japan, African and Middle East countries as well
as to countries in the rest of the world. Varying according to
the years, 30 % of Tukas’s total sales are comprised of foreign
markets.

Tukas is on the way to become a food giant with our consumer
oriented expansion strategies as well as having given birth to
many of the firsts of the sector.



YONETIM KURULU VE DENETCILER
BOARD OF DIRECTORS AND AUDITORS

Nihat KARADAG
Yonetim Kurulu Baskani
Chairman of the Board
(26/06/2009 - )

Ahmet Tiirker ANAYURT Aydemir CULCULOGLY Hiiseyin HOSGIT Recep ONUR

Yon.Kur.Baskan Vekili Yonetim Kurulu Uyesi Yonetim Kurulu Uyesi Yonetim Kurulu Uyesi
Deputy Chairman of the Board Board Member Board Member Board Member
(26/06/2009- ) (30/04/2008- ) (30/04/2008- ) (30/03/2009- )

Selahattin AYDOGAN Doga SOYSAL Yilmaz 0&UZ Serpil Giingor ERDOGAN

Yonetim Kurulu Uyesi Yonetim Kurulu Uyesi Denetim Kurulu Uyesi emb Denfe:fi)m X“‘;'!;'Cijyeﬁ o
Board Member Board Member Member of the Audit Commission em er?S/OSe/Z((Jm; ommission
(15/03/2010- ) (15/03/2010- ) (30/03/2009- ) ( - )
YONETICILERIMIZ
THE EXECUTIVES

Ahmet Siikrii YILMAZ Semih KARADENIZ Sedat ERKUL
Genel Mudiir Genel Miidiir Yardimcisi (Teknik) Genel Miidiir Yardimcisi (Mali - idari)
General Manager Assistant General Manager (Technical) Assistant General Manager (Accounting-Administration)

(19.07.2010 tarihinde gdrevinden aynilmistir. )
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MiSYONUMUZ

« Mdsterilerimiz, calisanlarimiz, ortaklarimiz ve toplum igin

stirekli yeni deger yaratan,

- Yasalara ve is ahlakina uygun dirust calisan,

- Kaynaklari verimli kullanabilen,

- Kaliteli Grlinler sunan, glivenilir ve srekli gelisen,

« lyi bir calisma ortaminda yeteneklerin gelistirildigi, katilimin ve
ekip calismasinin 6zendirildigi, calisanlarina deger veren,

« Toplumsal sorumlulugu ve cevre bilinci ylksek,

Tedarikgilerle isbirligini hedefleyerek gelisen ve gelistiren,

- Cagdas yonetim tekniklerini benimseyen,

Surdurulebilir karli blytumeleri yaratan, rekabetgi

bir sirket olarak algilanmak istiyoruz.

ViZYONUMUZ

Gida sektorinde lider kurulus olarak; miusteri odakli yonetim sistemini
benimseyen, toplam kalite Gretim anlayisini 6ziimsemis, teknolojisini stirekli
yenileyen, Urin cesitliligi ile “mega gida markasi’, yaygin ihracat agi ile “Diinya
markasi” olmaktir.

KALITE POLITIKAMIZ

Hedefimiz, tiiketici ihtiyag ve beklentilerini tam olarak karsilayacak sekilde
guivenilir gida Grtinleri sunarak, bir diinya markasi olmaktir.

Yonetim ve tiim calisanlar olarak belirledigimiz bu hedefe, treticilerimiz ve
tedarikgilerimizle birlikte blyuyerek, karliigimizi ve verimliligimizi artirarak,
Toplam Kalite ydnetim anlayisini benimseyerek ulasabilecegimize inaniyoruz.

Tukas olarak, yasalara ve ahlaki kurallara uygun davranan, cevreye deger
veren bir yaklagimla tretim yapan, tiiketicinin korunmasini ve bilinglenmesini
destekleyen, hissedarlarimiz ve toplum icin deger yaratan katimci yénetim
seklini benimseyen, yenilik¢i ve sosyal sorumluluk bilincini stirekli gozeten bir
sirket olarak varligimizi stirdirmek istiyoruz.

Bu hedef ve calisma sistemlerindeki etkinliklerin surekli iyilestirilecegini ve
her zaman “Tiiketici Memnuniyeti”icin calisacagimizi taahht ediyoruz.

GIDA GUVENLIiGi POLITIKASI VE AMACLARI

Hedefimiz, Torbali ve Manyas fabrikalarimizda Gretmekte oldugumuz domates
salcasi, biber salcasi, domates rendesi, dogranmis domates, bakliyat, sebze,
hazir yemek ve meyve konserveleri; recel, mayonez, ketcap, hardal, aci biber
sosu, pizza sosu, tatl ve tuzlu tursular, kdzlenmis kirmizi biber ve kézlenmis
patlican konservesi, kurutulmus domates ve dondurulmus sebze ve meyve
Urnlerini Gretirken, hammadde ve kabuli ile birlikte Grinin tuketilecegi
ana kadar gida glivenligine yonelik olusabilecek tehlikeleri tanimlamak,
degerlendirmek ve kontrollinu saglamaktir.

Bu kapsamda ticari hedeflerimiz, musterilerimiz, tedarikgilerimiz, ilgili
mevzuat ve kendi gida glivenligi gereksinimlerimizle uyum icinde olmayi sart
kosuyoruz.

Amaglarimiz, teknolojik gelismeleri izlemek, calisanlarimizin gelistirilmesi
icin gerekli olan ihtiyaclari belirleyerek karsilamak, musteri memnuniyetini
saglamak, Uretimlerimizin verimliligini arttirmak ve stireclerimizi strekli
olarak iyilestirmektir.

DEGERLERIMiZ

Ana hissedarimiz OYAK'In vizyon, misyon ve degerleri dogrultusunda;
davraniglarimizi, kararlarimizi ve is amaclarimizi yonlendiren ortak
degerlerimiz:

« Misteri memnuniyeti

« Maliyet bilinci, verimli calisma

« Uriin kalitesinde istikrarhlik
« Yuksek iletisim

. Onceinsan - Is ahlaki,
- Durustlik ve seffaflik - Karsilikl saygi ve sevgi,
- Bireysel gelisim - Paylasim,

- Yaraticilik, girisimcilik, inovasyon
. lsci saghgi ve is glivenligi
+ Rekabet ve adalet

- Surekli gelisme,
« Cevre saghg,

MISSION

We want to be known as a company that

Constantly creates value to our customers, our workers, our partners
and to the community

Respects law and order and business ethics

Uses resources efficiently

Produces quality products, is trustworthy and constantly improves
upon itself

Values its employees, encourages teamwork and participation and
provides a good working environment where talents can thrive

Is conscious of the environment and responsive to the public
Grows and aims to grow with the input of the suppliers

Adopts modern management techniques

Providing sustainable and profitable growth, competitive

VISION

As a leading company in the food industry our vision is to: adopt a customer
focused management system, accept the total quality production concept,
constantly improve technology, become a ‘major food brand’ and ‘world-wide
known brand’ by having a wide spectrum of products and extensive exporting.

QUALITY POLICY

Our aim and target is to become a world-wide known brand by producing
products that meet the consumers needs and demands.

We believe that we will make this a reality by working and growing together
with our farmers and retailers, increasing our efficiency and profitability and
accepting the concept of total quality management.

We want to be a company that respects law and order, be environmentally
friendly in production, supporting consumer rights and awareness of it, adding
value for our shareholders and the community, innovative and continously
regarding social responsibility knowledge.

We commit ourselves to working towards ‘consumer satisfaction’ and pledge to
work and constantly improve our working system in this direction.

FOOD SAFETY POLICY AND AIMS

Our target is to identify, evaluate and make sure of control of threats to
the food safety from the moment it enters our premises to the moment it is
consumed by the consumer within our premises, while producing tomato
paste, pepper paste, grated tomato, diced tomato, pulses, canned vegetables
and fruits, ready to eat meals, jams, mayonnaise, ketchup, mustard, hot
pepper sauce, pizza sauce, pickled vegetables, canned gherkins, roasted
peppers, roasted aubergines, sun dried tomato and frozen vegetables and
fruits in Torbali and Manyas factories.

We pledge to comply with our own food safety needs, in relation to legislations,
with our customers and our commercial targets.

Our aim is to follow technological advancement, to identify and meet the
consumer needs, achieve customer satisfaction, increase product efficiency
and improve our progressions.

VALUES

Our common values in line with our main shareholder OYAK’s mission and values
which shape our behaviour, decisions and aims in work are:

- Customer satisfaction

- Cost awareness, work efficiency

« People first

« Personal achievement

« Creativeness, entrepreneurship,
innovation

+Sharing

- Continuation of product quality

« Staff health and health and safety at work
« Effective and widespread communication
« Business ethics

- Continous development

« Environmental health



SEKTOREL DEGERLENDIRME
SECTORIAL EVALUATION

Tukas'in faaliyet gosterdigi tarima dayali gida sektord,
tarimsal hammadde kaynagi olan tarim sektoérindeki
gelismelerden dogrudan etkilenmektedir. Diinyanin
buyik olcekli 8. tarimsal gicli olan Tirkiye tarim
sektdrl, son yillarda iklimin olumsuz etkileri ile rekolte
ve verimlilik kaybi sorunlariyla karsi karsiya kalmaktadir.
2010 yilinda da s6z konusu sorunlar, tarim sektoriinde,
2010 yilinin 9 aylik doneminde %0.3 oraninda kiigiilmeye
yol agmistir.

Tarimsal Urlnlerin rekoltesinin yani sira tarima dayal
gida sektoriini etkileyen diger temel degisken ise, sebze
ve meyvelerdeki fiyat gelisimidir. Gida enflasyonunu
da tarim UrUnlerindeki fiyat artisi belirlemektedir.
islenmemis gida fiyatlari, 2010 yilinin Giclincii ceyreginde
yakin tarihin en yuksek artisini gerceklestirdikten sonra
yilin son ceyredinde taze meyve ve sebze fiyatlarindaki
gelismelerin etkisiyle belirgin bir dizelme kaydetmis olsa
da tarimsal emtia fiyatlarinda yil icerisinde gézlenen hizli
artislar, islenmis gida fiyatlarindaki artisi tetiklemistir.
2010 yili genelinde enflasyon rakamlari baz alindiginda
ise; tuketicifiyatlarinda 12 aylik ortalamaya gore, gidadaki
artis % 7,2 olarak gerceklesirken; Uretici fiyatlarinda ise,
tarimda 12 ay ortalamasina gore fiyat artisinin % 20.07
oldugu dikkati cekmektedir. Yikselen gida fiyatlari,
tuketicilerin satinalma gliciini etkilemis, genel harcama
kalemleri icerisinde gidanin payi yikselmistir.

Tarim sektori 2010 yilinda zorlu bir dénem gecirmistir.
2010yilinda kuraklik ve olumsuz hava kosullarininyanisira
dinya genelinde goriilen domates glivesi (Tuta Absoluta)
ve Mildiyo hastaliginedeniyle domates tiretiminde biyuk
boyutlarda verim kaybi yasanmistir. Rekolte kaybi, hem
salca Ureticilerini hem de domates yetistiren ciftcileri
2010 yilinda olumsuz yénde etkilemistir. Domates ekim
alanlarinin azalmasinin yani sira 2010 yilinda Tirkiye'de
bazi salca fabrikalarinin gectigimiz yildan ellerinde
fazla stok bulundugu icin daha az sanayi domatesi
ekimi yaptirmasi, domates rekoltesindeki blyik azalma
yasanmasiyla da isleyecek domates bulamayan bazi salca
fabrikalarinin da Uretimi durdurmak zorunda kalmalari,
Tirkiye genelindeki salca Uretimini gectigimiz yillara
gore azaltmistir. Nitekim, salcalik domates rekoltesi,
gectigimiz yila gore diinya genelinde %14, Turkiye'de ise
%31 oraninda dismis, buna bagh olarak da Tirkiye'de
2010 yilinda salcalik domates rekoltesi 1.25 milyon ton
olarak gerceklesirken, yaklasik 200.000 ton civarinda da
domates salcasi Uretilmistir. Bu gelismelere bagli olarak

Agricultural food sector in which Tukas operates is directly
subject to developments in its raw material source, the
agriculture sector. Agriculture sector in Turkey, 8th large
scale agricultural power of the world, is facing yield and
productivity problems in result of poor climate conditions.
These problems have caused 0.3% shrinkage in agriculture

sector in last three quarters of 2010.

Beside agricultural product yield, another principal factor
affecting agricultural food sector is price developments in
groceries market. Inflation in food prices determines price
increases in agricultural products. Processed food prices
have reached highest level in history in third quarter on 2010,
and even though these prices have considerably stabilized in
fourth quarter by effect of developments in grocery prices,
the rapid increase in agricultural goods prices during the
year have triggered an increase in processed food prices.
Based on the inflation ratios of 2010 in general, consumer
food prices have increased 7.2 percent average in 12 months,
while producer prices have increased 20.07% average in 12
months. Increasing food prices have affected purchasing
power of consumer and share of food in general expense

items have considerably increased.

Agriculture sector have faced a trying time in 2010.
Beside the drought and poor climate conditions in 2010,
global emergence of tomato moth (Tuta Absoluta) and
mildew sickness have caused great yield losses in tomato
production. Yield losses in 2010 had negative effects for both
tomato paste manufacturers and tomato farmers. Beside
the decrease in tomato fields, some tomato paste factories
have required less tomato planting in 2010 due to surplus
stock from previous years, and some tomato paste factories
had to stop production due to lack of raw materials because
of serious decrease in tomato yield, and in result general
tomato paste production in Turkey have considerably
dropped compared to previous years. As a matter of fact,
paste tomato yield have dropped by 14% around the world
and by 31% in Turkey compared to previous year, and while
2010 paste tomato yield in Turkey was 1.25 million tons,
200,000 tons of tomato paste was manufactured. In result of
these developments highest price increase in food sector in

2010 have occurred in tomato products, especially tomato



2010 yilinda gida sektoriinde en fazla fiyat artisi, Tukas'in
da ana Urln kategorisini olusturan basta domates salgasi

olmak Uzere domates Grtnlerinde gerceklesmistir.

2010 yilinda yukarida bahsedilen gelismeler 1s1§dinda;
gida talebinde kiresel boyutta artisin sirecedi, gida
sektorinilin stratejik dnemini 2011 yilinda da koruyacadi
ve temel gida Urlnlerinin Gretiminin 6nemli oranda
artmamasi durumunda gida fiyatlarindaki yukselisin,
2011 yilinda da devam edecegi 6ngorilmektedir.

Tukas'in 2010 yili icerisinde gerceklestirdigi faaliyetler,
gectigimiz yillar ile karsilastirilmal olarak takip eden
bélimlerde sunulmaktadir.

paste, which consists principal product category of Tukas.

In light of the 2010 developments detailed above we
anticipate that increase in global food demand will continue
ascending and food sector will maintain its strategic
importance in 2011, and if there isn’t a considerable increase
in basic food products yield, the price increase in food will

continuein 2011.

2010 activities of Tukas in comparison with previous years

are presented under following sections.



URETIM FAALIYETLERIMiZz
PRODUCTION ACTIVITIES

Uretim faaliyetlerini izmir'in Torbali ve Balikesirin Manyas
ilcelerindeki fabrikalarinda gerceklestiren Tukas; salca,
konserve (sebze, sarkiiteri, bakliyat, hazir yemek), tursu, recel,
sos (ketcap, mayonez, paprika aci biber sosu, kahvaltilik sos)
ve dondurulmus gida Uriin gruplarinda Gretim yapmaktadir.

Tukas'n son 5 yillik Gretim miktarlar, asagidaki tabloda
belirtiimektedir.

Tukas manufactures out of its Torball Factory- in the province
of Izmir and in Manyas- in the province of Balikesir with the
product range of tomato paste, canned products (vegetables,
delicatessen, pulses, ready meals), pickles, jams, sauces (ketchup,
mayonnaise, hot pepper sauce and breakfeast souce) and frozen
food products.

Tukas’s production figures in the last 5 years have been outlined
in the table below.

URETiM (TON)

PRODUCTION (TONS)
120.000 -
URETi 100.000
YIL/ YEAR URETIM (Ton)
PRODUCTION (TON)
2006 99.412 80.000 -
2007 92.888
2008 92.941 60,000
2009 61.498 50,000 -
2010 53.879 40000 -
30.000
20.000 _
10.000
....... YiL

TARIM FAALIYETLERIMiZ
AGRICULTURAL ACTIVITIES

Tukas, Urunlerinin  hammaddesini olusturan sebze ve
meyvelerin blyuk cogunlugunu “kontrolli tarim sistemi” ile
tedarik etmektedir. Ciftciler ile yakin isbirligi kurulmasini ve
onlara teknik destek verilmesini saglayan “kontrolli tarim
sistemi” sayesinde Uretimin her asamasinda kalitesi takip
edilebilen tarimsal hammaddeler, ISO 22.000 kalite yonetim
sistemi ile islenmekte ve “Tukas” markal “her mevsim taze”
Urlnler olarak sofralara sunulmaktadir.

Tukas, kontrolli tarim kapsaminda Ege ve Marmara
bolgelerindeki yaklasik 3.000 ciftcinin Grlinind satin alarak,
Ulkemizin tarim ekonomisine katki saglamaktadir. Tukas;
2010 yilinda 2.089 hektar tarimsal alani kapsayan 105.702 ton
hammadde tedarik sdzlesmesi gerceklestirmistir.

2006 2007 2008 2009 2010  YEARS

Tukas supplies most of its raw materials, vegetables and fruits
via a “controlled agriculture system”. Tukas’s expert agriculture
engineers help farmers by constantly controlling their farms
and provide assistance with increasing the efficiency and
reducing costs from the time the crops are planted to the
time they get harvested. In the Aegean and Marmara areas,
Tukas has become the contracted farmers source of income
by conrolled agriculture system and has provided a boost to
regional economy.

Tukas contributes to Turkish economy by buying produce
from nearly 3,000 farmers in Aegean and Marmara Regions
in scope of controlled agriculture system. In 2010 Tukas has
made procurement contracts for 105,702 tons of raw material
covering 2,089 hectares of agricultural land.



TOPLAM KALITE VE AR-GE FAALIYETLERIMIZ
RESEARCH & DEVELOPMENT ACTIVITIES

Tuketicilere glivenli gida Urinleri sunan Tukasgin “TS EN 1SO
9001:2000” belgesi, 2010 yilinda “9001:2008" versiyonuna
yukseltilmis, “TS EN I1SO 22.000” belgesi de yenilenmistir.

Gida guvenligini artiran ambalaj uygulamalariyla Grinlerini
tiketicilerle bulusturan Tukas, Diinya Ambalaj Orgiitii (WPO)
tarafindan diizenlenen “World Star 2009” ambalaj yarismasina
Uzerinde glivenlik digmesi bulunan tiketici dostu “akilli
kapak” ile katilmis ve Tirkiye'ye 6dil kazandirmistir. Tukas'a
oduli, WPO tarafindan Cin-Pekin'de dlizenlenen térende
verilmistir.

PAZARLAMA FAALIYETLERIMIiz
MARKETING ACTIVITIES

2010 yihinda marka ve kurum imajinin guglendirilmesi
hedeflenmis, marka bilinilirliginin artirilmasi yonindeki
calismalara agirlik verilmistir.

Rekabet kosullarinin giderek adirlastigi pazarda mevcut
durumun degerlendirilmesi ve tiketici beklentilerinin
tespitine yonelik olarak tlketici ve pazar arastirmalar
yapilmis, satis noktalarinda 2010 yili boyunca ticari
pazarlama faaliyetlerine agirlhik verilmis, marka ve Urlin
gorinulirlagunid artiran uygulamalar gergeklestirilmistir.

Kalder tarafindan yuritilen Tirkiye Misteri Memnuniyeti
Endeksi arastirmasinin 2010 yihi 3. Ceyrek sonuglarina gore
“salca, konserve ve sos” kategorisinde %82 endeks degeri
ile musteri memnuniyet endeksinin en yuksek oldugu
markalar siralamasinda Tukas ilk 3 arasinda yer almistir.

KURUMSAL SOSYAL SORUMLULUK

Kurumsal sosyal sorumluluk proesi kapsaminda, OYAK
Liselerarasi  Matematik  Yarismasi'nin ~ Balikesir'deki
organizasyonu Tukas tarafindan 4. kez gerceklestirilmistir.
15ildeayniandayapilanil birinciligi sinavlarina Balikesir'den
2010 yilinda 41 okul katilmistir. Balkesir il Birinciligi
Sinavi'nin sonuglari ise, 12 Ocak 2011'de diizenlenen o6diil
toreniyle agiklanmistir.
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Providing safe food to the consumer, as Tukas we have upgraded
our “TS EN ISO 9001:2000” certificate to “9001:2008” version
and renewed our “TS EN ISO 220007 certificate.

Tukas represents products to consumers with packaging
providing increased food security. Tukas have participated in
“World Star 2009” organized by World Packaging Organization
with our consumer friendly “smart cap” design with a safety
button and brought and award to Turkey. Tukas has received
the award at the award ceremony held at Peking, China.

In 2010, we have aimed for strengthening the brand
and organization image of Tukas and concentrated on
expanding brand awareness.

In a market where competition becomes more serious
every day consumer and market studies were conducted
to appraise market condition and consumer expectations.
During 2010, we have concentrated on commercial
marketing activities at sales points and focused on activities
that will increase brand and product awareness.

According to 3rd Quarter results of Turkey Consumer
Satisfaction Index study of Kalder, Tukas was in top 3
of highest consumer satisfaction index listing with an
82% index value in “tomato paste, preserves and sauces”
category.

ORGANIZATIONAL AND SOCIAL RESPONSIBILITY

In scope of organizational and social responsibility project,
Tukas has carried out Balikesir organization for OYAK High
Schools’ Mathematics Event for the 4th time. 41 schools
from Balikesir have participated in provincial preliminaries
held in 15 provinces in 2010. Results of Balikesir Provincial
Preliminary Test were announced by the award ceremony
held on January 12th 2011.



SATIS FAALIYETLERI
SALES ACTIVITIES

ic pazarda ana (rin kategorileri salca ve konserve
Urinlerinde pazarin en buyuk iki oyuncusundan biri olan
Tukas, ihracat yaptigr Ulkelerde de drinleriyle diinya
markasi olma yolunda hizla ilerlemektedir.

Tukas; satis faaliyetlerini ic pazarda istanbul, Ankara, izmir,
Bursa ve Adana'da konumlandiriimis bolge yoneticilikleri,
perakende ve catering kanalinda uzmanlasmis bayiler ve
ulusal zincir magazalar satis ekibiyle gerceklestirmektedir.
ihracat faaliyetlerini ise diinya genelinde dogrudan 25
Ulke ve dolayli olarak toplam 55 Ulkede siirdiirmektedir.
Tukas; AB Ulkeleri, ABD, Avustralya, Japonya, Afrika Glkeleri
ve Orta Dogu Ulkelerine ihracat yapmaktadir. Yillara
gore dedismekle birlikte, Tukasin toplam satislarinin
yaklasik %30'unu dis satislar, %70'ini ise i¢ pazar satislar
olusturmaktadir.

2010 yihnda i¢ pazarda Urin penetrasyonunun
yayginlastirilmasi hedefiyle calismalara yon verilmistir. Dis
pazarda ise, ihracatta en buylk payr alan Avrupa Birligi
Ulkeleri ve ABD'de kiiresel kriz nedeniyle zorlasan kosullar
karsisinda gectigimiz yillarda yapilan ihracat seviyesinin
korunmasina oncelik verilmistir. 2010 yili itibariyle
ihracatta yeni pazarlarda biyime ve yil sonunda basta
salca ve tursu olmak Uzere temel Uriin kategorilerinde
ihracat degerlerinde artis hedefi dogrultusunda ¢alismalara
odaklanilmistir.

Tukas, 2010 yilinda 35.484 ton'u i¢ pazarda, 24.412 ton'u
dis pazarda olmak Uzere toplam 59.896 ton’luk satis
gerceklestirmistir. 2010 yilinda 125.121.721 TL olarak
gerceklesen net satis gelirinin 87.174.764 TL'si yurt ici
satislarindan, 37.946.957 TLsi yurt disi satislarindan
saglanmistir.

Tukas'in son 5 yilda miktar ve ciro bazinda gergeklestirdigi
satis miktarlari, asagidaki tablolarda belirtilmektedir.
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Tukas, one of two major players in domestic market in our
primary products categories of tomato paste and cannedfood,
and is on the way to become a world brand with expanding

export activities.

Tukas carries out domestic sales activities through a sales team
consisting of regional offices in Istanbul, Ankara, Izmir, Bursa
and Adana, retail and catering distributors and national market
chains. On the export front, Tukas directly exports products to
25 countries and indirectly exports to 55 countries. Tukas export
activities cover EU countries, USA, Australia, Japan, African
countries and Middle Eastern countries. Other than annual
fluctuations, Tukas sales approximately consist of 30% export

sales and 70% domestic sales.

On 2010 we have focused on activities aimed to increase
product penetration in domestic market. In foreign markets,
we have prioritized the preservation of our export levels to our
biggest export markets, European Union countries and USA,
against the consequences of the recent global crisis. As of 2010
we have concentrated on development of new export markets
and increase in export numbers of main product categories,

especially tomato paste and pickles, at the year end.

Tukas has made 59,896 tons of sales in total in 2010, 35,484
tons to domestic market and 24,412 tons to export markets. TL
125,121,721 net sales revenue of 2010 consists of TL 87,174,763

domestic sales revenue and TL 37,946,957 foreign sales.

Sales numbers and revenue amounts of Tukas in the last 5 years

are shown in the tables below.



YILLAR iTiBARIYLE MIKTARSAL BAZLI NET SATISLAR (TON/YIL) / NET SALES BY YEARS IN QUANTITY (TON/YEAR)

2006 2007 2008 2009 2010
iC SATIS/ DOMESTIC SALES  47.633 62501 58.488 47.420 35484

DIS SATIS/EXPORTS 31418 27.795 28.128 29912 24412

SATIS (TON) TOPLAM/TOTAL  79.051 90.296 86.616 77.332 59.896

SALES (TONS)
110.000
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10.000 -
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2010 YILI SATISLARININ DAGILIMI (TL)
20710 DOMESTIC SALES & EXPORTS IN SUM (TL)

DIS SATIS
EXPORTS
%30

2006 2007 2008 2009 2010 yEARs olssams

. i¢ Satis / Domestic Sales . Dis Satis / Export . Toplam / Total % 70
YILLAR iTiBARIYLE TUTAR BAZINDA NET SATISLAR (TL) / NET SALES BY YEARS IN AMOUNT (TL)
2006* 2007* 2008** 2009** 2010%**
133.982.697 165.495.838 138.611.656 139.433.319 125.121.721

NET SATIS GELIRI
NET SALES (TL)

NET SATIS GELIRi / NET SALES (TL)
180.000
160.000
140.000
120.000 -
100.000 -

80.000 -
60.000 -
40.000 -
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0 yiL
2006 2007 2008 2009 2010 yEaRs

(¥) SPK.Seri XI, NO:25
"""""" (**) SPK.Seri XI, NO:29'a goredir
----------- (¥) According to SPK.Serial XI, NO:25
........... (**)SPK.Serial XI, NO:29

YATIRIM FAALIYETLERIMIZ
INVESTMENT ACTIVITIES

2010 yihnda 1.249.843 TLlik yatirim yapilmistir. In 2010 1.249.843 TL investment has been made.

Yillara Gore Yatirimlar / Investments by Year
2006 2007 2008 2009 2010
TL 1620973 1489.141 12135025 796522 1249.843
W § 1121004 1156208 9.901.070 517.464 827.052

12.000.000

9.000.000

6.000.000

3.000.000

0 W B .. B

2006 2007 2008 2009 2010
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KARLILIK

PROFITABILITY
2010 yilini 865.330 TLlik donem kari ile kapatan Tukas'in bu In 2010 the profit has been 865.330 TL and net revenues have
doéneme dair net cirosu, 125.121.721 TL olarak gerceklesmistir. been 125.121.721 TL.
Tukas'in son 5 yildaki karlihk durumu, asagidaki tabloda Tukas’s profit/loss situation has been outlined in the table
belirtiimektedir. below
2006* 2007* 2008** 2009** 2010**
Kar (TL)
profit(TL) -16.297.778 4.290.455 -66.080.226 -14.022.187 865.330

(*¥) SPK.Seri XI, NO:25 (**) SPK.Seri XI, NO:29'a goredir - (*) According to SPK.Serial XI, NO:25(**) SPK.Serial X, NO:29

PERSONEL YAPISI

STUFF STRUCTURE
2010 yilindaki personel yapisi, bir dnceki yil ile karsilastiriimali The personnel structure has been outlined in
olarak asagidaki tabloda sunulmaktadir. comparison to the previous year below in a chart.
PERSONEL 2010 2009  DEGISIM

ORANI (%) PERSONNEL 2010 2009 INCREASE (%)

Daimi Beyaz Yakal (Yillik Ort.) 134 193 - 30,57 Permanent, External (Year ave.) 134 193 - 30,57
Daimi Mavi Yakal (Yillik Ort.) 31 70 -55,71 Permanent, Internal (Yearave) 31 70 5571
Mevsimlik+Bel.Sur.Hiz. 60 83 -27,71
$21. (Villik Ort) Seasonal, Internal (Year ave.) 60 83 27,71
SPK’'nin Seri:XI No:29 sayili tebligine gére dénem sonunda Communiqué Serial: XI No: 29 according to the communique
ayrilan kidem tazminati karsilik tutari 1.384.282.-TL.dir. at the end of the period corresponds to the amount allocated

to severance pay 1.384.282.-TL. is.

ORTAKLIK YAPISI VE SERMAYE DURUMU

CAPITAL OF THE COMPANY
RATE OF PAID-IN
ORTAKLAR PAY ORANI(%) HISSE TUTARI (TL) PARTNERS SHARE HOLDING(%) CAPITAL (TL)
Ordu Yardimlasma
Kurumu (OYAK) 82,5 82.526.621 OYAK 82,5 82.526.621
Diger 17,5 17.473.379 Other 17,5 17.473.379
TOPLAM 100 100.000.000 TOTAL 100  100.000.000

DIGER OYAK
Other %83
% 17
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FINANSAL BILGILER
Tukas Gida Sanayi ve Ticaret Anonim Sirketi 31 Aralik 2010 tarihi itibariyle
bilango(Birim - Aksi belirtilmedikge Tiirk Lirasi (“TL”) olarak ifade edilmistir.)

Bagimsiz Bagimsiz
denetimden gegmis  denetimden gecmis
Varliklar Not 31 Aralik 2010 31 Aralik 2009
Donen varliklar 132.800.785 135.491.696
Nakit ve nakit benzerleri 3 63.934 2.860
Ticari alacaklar 7 76.530.749 64.947.890
Diger alacaklar 8 1.565.838 737.498
Stoklar 9 29.947.699 42.736.255
Diger donen varliklar 16 8.738.787 11.067.112
Satis amaciyla elde tutulan duran varliklar 10 15.953.778 16.000.081
Duran varliklar 36.260.630 38.485.105
Diger alacaklar 8 9.073 9.707
Maddi duran varliklar 10 35.440.701 37.724.095
Maddi olmayan duran varliklar 1 714.288 654.734
Diger duran varhklar 16 96.568 96.569
Toplam varliklar 169.061.415 173.976.801
Yiikiimliilikler
Kisa vadeli yiikiimliliikler 63.477.899 97.203.468
Finansal borglar 5 37.205.171 60.989.631
Ticari borglar 7 19.231.846 27.260.393
Diger borglar 8 980.891 1.630.740
Borg karsiliklar 13 2.436.986 3.035.854
Calisanlara saglanan faydalara iliskin karsiliklar 15 1.353.571 1.280.655
Ertelenmis vergi yikimlaliga 24 2.269.434 3.006.195
Uzun vadeli yiikiimliiliikler 29.318.937 1.404.346
Finansal borglar 5 27.533.360 -
Calisanlara saglanan faydalara iliskin karsiliklar 15 1.384.282 1.033.525
Diger gider ve karsihklar 401.295 370.821
Ozkaynaklar 76.264.579 75.368.987
Odenmis sermaye 17 100.000.000 100.000.000
Sermaye dizeltmesi farklari 17 1.894.212 1.894.212
Sermaye avansi 17 50.000.000 50.000.000
Hisse senediihrag primleri 17 121.454 121.454
Deger artis fonu 10,17 23.434.821 23.555.870
Kardan ayrilan kisitlanmis yedekler 17 28.075 28.075
Gegmis yil zararlar 17 (100.079.313) (86.208.437)
Net dénem kari/(zarar) 865.330 (14.022.187)
Toplam kaynaklar 169.061.415 173.976.801
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Tukas Gida Sanayi ve Ticaret Anonim Sirketi 31 Aralik 2010 tarihinde sona eren yila ait
kapsamli gelir tablosu (Birim - Aksi belirtilmedikge Tiirk Lirasi (“TL") olarak ifade edilmistir.)

Bagimsiz Bagimsiz
denetimden denetimden
gecmis gegmis
Not 31 Aralik 2010 31 Aralik 2009
Satis gelirleri (net) 18 125.121.721 139.433.319
Satislarin maliyeti (-) 18 (96.561.790) (120.138.424)
Briit kar 28.559.931 19.294.895
Pazarlama, satis ve dagitim giderleri (-) 19 (17.884.388) (19.804.335)
Genel yonetim giderleri (-) 19 (8.056.887) (9.594.757)
Arastirma ve gelistirme giderleri (-) 19 (289.283) (268.906)
Diger faaliyet gelirleri 20 1.673.110 3.043.392
Diger faaliyet giderleri (-) 20 (775.359) (1.427.812)
Faaliyet kar1 / (zarari) 3.227.124 (8.757.523)
Finansal gelirler 21 3.105.133 4.443.686
Finansal giderler (-) 22 (6.173.426) (12.783.272)
Vergi dncesi kar / (zarar) 158.831 (17.097.109)
Vergi gelir/gideri 706.499 3.074.922
Ddnem vergi gelir / (gideri) 24 - -
Ertelenmis vergi gelir / (gideri) 24 706.499 3.074.922
Do6nem kari / (zaran) 865.330 (14.022.187)
Diger kapsamli gelir / (gider)
Maddi duran varlik deger artis fonundaki degisim (¥) (121.049) (926.288)
Doneme ait toplam kapsamli gelir / (gider) 744.281 (14.948.475)
Hisse basina kar / (zarar) 25 0,0086 (0,1408)

*) Diger kapsamli gelir kaleminin 31 Aralik 2010 tarihi itibariyle vergi etkisi 30.262 TLdir (31 Aralik 2009 - 39.423 TL).
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Tukas Gida Sanayi ve Ticaret Anonim Sirketi 31 Aralik 2010 tarihinde sona eren yila ait
nakit akim tablosu (Birim - Aksi belirtilmedikge Tiirk Lirasi (“TL") olarak ifade edilmistir.)

Bagimsizdenetimden  Bagimsiz denetimden

gegmis gegmis
isletme faaliyetlerine iliskin nakit akimlan Not 31 Aralik 2010 31 Aralik 2009
Vergi 6ncesi kar/(zarar) 158.831 (17.097.109)
D6nem zararini isletme faaliyetlerinden elde edilen / (kullanilan) nakit akimina

getirmek icin yapilan diizeltmeler:

Amortisman ve itfa payi giderleri 23 3.419.659 4.014.149
Kidem tazminati gideri 15 1.128.410 1.066.332
Supheli alacak karsiligi gideri 7 10.234 16.277
izin karsiligi gideri, net 15 244.924 358.453
Finansal borglara iliskin kur farki ve faiz 3.505.026 9.502.374
Sabit kiymet satis karlari 20 (243.694) (164.410)
Dava karsiligi gideri 13 402.210 947.999
Konusu kalmayan dava karsiligi 13 - (163.989)
Kidem tesvik karsiligi gideri 30.473 370.821
imha edilecek stok karsihigi 72.703 1.277.302
Faiz gelirleri (106.296) (510.691)
isletme sermayesindeki degisim 6ncesi faaliyetlerden elde edilen nakit akimi 8.622.480 (382.492)
Kisa vadeli ticari alacaklar (12.258.841) (9.884.122)
Stoklar 12.570.000 28.797.703
Diger alacaklar ve donen varliklar 1.902.441 7.117.543
Diger duran varlklar 30.986 131.838
Ticari borglar (8.028.547) (9.254.170)
Diger borglar ve borg karsiliklari 11.661 (1.125.332)
Odenen faizler (3.057.896) (10.561.625)
Odenen dava gideri 13 (1.285.810) (140.679)
Odenen izin 15 (169.992) (400.614)
Odenen kidem tazminati 15 (777.653) (2.018.039)
isletme faaliyetlerinde (kullanilan)/elde edilen nakit akimi (2.441.171) 2.280.011
Yatirim faaliyetlerine iliskin nakit akimlari
Maddi ve maddi olmayan duran varlik alimlarina iliskin nakit cikislari (1.194.387) (987.065)
Maddi duran varlik satisindan elde edilen nakit 288.565 2.829.384
Finansal yatirim faaliyetlerinden elde edilen nakit - 25.290.456
Alinan faiz 106.296 510.691
Yatirim faaliyetlerinden elde edilen/(kullanilan) nakit akimi (799.526) 27.643.466
Finansman faaliyetlerine iliskin nakit akimlan
Alinan krediler 64.176.250 87.971.904
Kredilerin geri 6demesi (60.874.479) (178.816.458)
Sermaye artisi ve sermaye avanslarindaki degisim - 60.542.000
Finansman faaliyetlerinden elde edilen/(kullanilan) nakit akimi 3.301.771 (30.302.556)
Nakit hareketlerindeki net degisim 61.074 (379.079)
Donem basi nakit ve nakit benzeri degerler 2.860 381.939
Donem sonu nakit ve nakit benzeri degerler 63.934 2.860
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TUKAS GIDA SANAYi VE TICARET A.S.
SPK’A GORE DUZENLENMIS 2010 YILI KAR DAGITIM TABLOSU

A- DONEM KARININ DAGITIMI 2010
1- Donem Kari 865.330
2- Gecmis Yillar Zararlari -100.079.313

3- Odenecek Vergiler
4- |.Tertip Yasal Yedek Akce

Net Dagitilabilir Donem Kari
5- Ortaklara Birinci Temetti

- Adi Hisse Senedi Sahiplerine

- Imtiyazl Hisse Senedi Sahiplerine

6- Memur ve Iscilere Temettii

7- Yonetim Kuruluna Temettl
8- Ortaklara ikinci Temettii
- Adi Hisse Senedi Sahiplerine

- imtiyazli Hisse Senedi Sahiplerine
- ikinci Tertip Yasal Yedek Akce
10- Statii Yedekleri
11- Ozel Fonlar
Olaganisti Yedek

B- YEDEKLERDEN DAGITIM
1- Ortaklara Pay
- Adi Hisse Senedi Sahiplerine

- imtiyazli Hisse Senedi Sahiplerine

2- Memur ve iscilere Pay

3- Yonetim Kuruluna Pay

C- HISSE BASINA KAR (TL/%)
1- Adi Hisse Senedi Sahiplerine (TL %)
2- imtiyazl Hisse Senedi Sahiplerine (TL %)

D- HiSSE BASINA TEMETTU (TL/%)
1- Adi Hisse Senedi Sahiplerine (TL %)
2- imtiyazl Hisse Senedi Sahiplerine (TL %)

Tukas Gida Sanayi ve Ticaret Anonim Sirketi 31 Aralik 2010 tarihinde sona eren yila ait
ozkaynak degisim tablosu (Birim - Aksi belirtiimedikge Tiirk Lirasi (“TL") olarak ifade edilmistir.)

Odenmis “Sermay(? Sermaye Degerartis Hisse senedi Kardan ayrilan Gegmis yil kar/ Net donem kari/
sermaye diizeltmesi avansi fonu ihrag primleri kisitlanmis (zararlari) (zaran) Toplam
4 farklar s P yedekler
1 Ocak 2010 itibariyle 100.000.000 1.894.212  50.000.000 23.555.870 121.454 28.075 (86.208.437) (14.022.187) 75.368.987
Gegmis donem zarari siniflamasi - - - - - - (14.022.187) 14.022.187 -
Deger artis fonu transferleri - - - - - - 151.311 - 151.311
DorTeme ait toplam kapsamli gelir / R R R (121.049) R R R 865.330 744.281
(gider)
31 Aralik 2010 itibariyle 100.000.000 1.894.212  50.000.000 23.434.821 121.454 28.075 (100.079.313) 865.330 76.264.579
1 Ocak 2009 itibariyle 62.350.000 1.894.212  27.108.000 24.482.158 121.454 28.075 (21.093.922) (66.080.226) 28.809.751
Gegmis donem zarari siniflamasi - - - - - - (66.080.226) 66.080.226 -
Transferler 27.108.000 - (27.108.000) - - - - - -
Nakit sermaye artisi 10.542.000 - - - - - - - 10.542.000
Sermaye avansi (Not 17) - - 50.000.000 - - - - - 50.000.000
Satilan sabit k|ymeF|n deger artis } } } } ) ) 965.711 } 965.711
fonunun transferi
Déneme ait toplam kapsamli gider - - - (926.288) - - - (14.022.187) (14.948.475)
31 Aralik 2009 jtibariyle 100.000.000 1.894.212  50.000.000 23.555.870 121454  28.075 (86.208.437) (14.022.187)  75.368.987
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1. Sirket'in organizasyonu ve faaliyet konusu
Genel

Tukas Gida Sanayi ve Ticaret A.S/nin (“Sirket”) faaliyet konusu, basta salca, konserve ve tursu olmak tizere her tlrli gida maddelerinin Gretimi ve bu
Grlnlerin yurt icinde ve yurt disinda pazarlanmasidir. Sirket'in Gretim faaliyetleri Torbali ve Manyas'taki tesislerinde gerceklestirilmektedir. Sirket'in
ticaret siciline kayith adresi Caybasi Mevkii 35880 Torbali, izmir'dir.

Sirket'in hisselerinin %83t Ordu Yardimlasma Kurumu'na (“OYAK”) aittir ve kalan %17 hissesi de istanbul Menkul Kiymetler Borsasi'nda (“iMKB")
islem gormektedir.

Sirket'in, finansal tablolari, Yonetim Kurulu tarafindan 11 Subat 2011 tarihinde yayimlanmak tizere onaylanmistir. Genel Kurul ve belirli diizenleyici
kurullar, mali tablolarin yayimlanmasinin ardindan degisiklik yapma yetkisine sahiptir.

Kategorileri itibariyle yil icinde ¢alisan personelin ortalama sayisi :

Dénem isci Memur Miidiir Ust diizey Toplam
10Ocak-31Aralik 2010 62 151 10 3 225
1 Ocak - 31 Aralik 2009 113 220 10 3 346

2. Finansal tablolarin sunumuna iliskin esaslar
2.1 Sunuma iliskin temel esaslar

Sirket, muhasebe kayitlarini ve yasal finansal tablolarini, Tiirk Ticaret Kanunu (“TTK") ve Vergi Mevzuati hikkiimlerine ve Maliye Bakanligi'nca
yayimlanan Tek Diizen Hesap Plani gereklerine uygun sekilde TL olarak hazirlamaktadir.

Finansal tablolar, Sirket'in yasal kayitlarina dayandirilmis ve TL cinsinden ifade edilmis olup SPK'nin tebliglerine uygun olarak, Sirket'in durumunu
layikiyla arz edebilmesi icin, birtakim tashihlere ve siniflandirma degisikliklerine tabi tutularak hazirlanmistir. Diizeltme kayitlarinin baslicalar,
ertelenmis vergi hesaplamasi ve karsiliklarin hesaplamasidir. 2008 yili sonunda gerceklestirilen yeniden degerleme islemi neticesinde rayig
degerden tasinan araziler, yeralti ve yeristi dlizenleri ve binalarin degeri harig finansal tablolar maliyet esasina gére hazirlanmistir.

Sirket, finansal tablolarini 9 Nisan 2008 tarihinde Resmi Gazetede yayimlanarak yurirlige giren SPK'nin Seri: XI, No: 29, “Sermaye Piyasasinda
Finansal Raporlamaya iliskin Esaslar Tebligi” (“Teblig”)'nde 6ngériildiigu tizere, Uluslararasi Muhasebe / Finansal Raporlama Standartlarina (“UMS”/
“UFRS”) uygun olarak hazirlamaktadir. Finansal tablolar ve dipnotlar, SPK tarafindan 14 Nisan 2008 tarihinde yayimlanan XI-29 numarali tebliginde
belirlenen ve uygulanmasi zorunlu kilinan formatlara uygun olarak sunulmustur.

2.2 Onemli muhasebe politikalarinin 6zeti

Finansal tablolarin hazirlanmasinda esas alinan muhasebe politikalari asagida 6zetlenen yeni standart ve yorumlar disinda bir énceki yil ile tutarli
olarak uygulanmustir. Sirket, 1 Ocak 2010 tarihinde baslayan hesap déneminde, asadidaki yeni ve diizeltilmis UFRS ve UFRYK yorumlarini uygulamistir.

. UFRYK 17 Gayri—nakdi Varliklarin Ortaklara Dagitilmasi,

. UMS 39 Finansal Araclar: Muhasebelestirme ve Olcme (Degisiklik) — Uygun korumali araclar,

. UFRSde lyilestirmeler, Mayis 2008

. UFRS 2 Hisse Bazli Odemeler (Degisiklik) — Nakit olarak 6denen hisse bazl ddemeler,

. Yeniden diizenlenmis UFRS 3 isletme Birlesmeleri ve UMS 27 Konsolide ve Bireysel Finansal Tablolar (Degisiklik),

. Yayimlanan tim degisiklikler, UFRS 5 Satis Amagli Elde Tutulan Duran Varliklar ve Durdurulan Faaliyetler standardinin satis isleminden

sonra isletme kontrol glicli olmayan hisse senetlerini elinde tutmaya devam ettigi durumlarda bagh ortakligin ve bu ortakhga ait tim varlk ve
borglarin satis amacli elde tutulan olarak siniflandiriimasina iliskin hiikiimlerine agiklik getiren degisiklik hari¢ 31 Aralik 2009 tarihinde sona eren
hesap donemi icin gecerlidir.

. UFRS'de lyilestirmeler, Nisan 2009

S6z konusu standart ve yorumlarin Sirket'in finansal tablolarina ya da faaliyetlerine bir etkisi bulunmamaktadir.

Nisan 2009 da yayinlanan UFRS iyilestirmeleri kapsaminda tizerinde degisiklik yapilan ve Sirket'in muhasebe politikalar, finansal durumu ve performansi
tizerinde etkisi olmamis standartlar asagidaki gibidir.

. UFRS 2 Hisse Bazli Odemeler

. UFRS 5 Satis Amach Elde Tutulan Duran Varliklar ve Durdurulan Faaliyetler

. UFRS 8 Faaliyet Bolimleri

d UMS 1 Finansal Tablolarin Sunumu

. UMS 7 Nakit Akis Tablosu

. UMS 17 Kiralamalar

. UMS 18 Gelir

. UMS 36 Varliklarda Deger Dusiikligu

. UMS 38 Maddi Olmayan Duran Varliklar

. UMS 39 Finansal Araclar: Muhasebelestirme ve Olcme - Finansal riskten korunan kalem olarak kabul edilen kalemler
. UFRYK 9 Gémiilii Tiirev Uriinlerinin Yeniden Degerlendirilmesi

. UFRYK 16 Yurtdisindaki isletme ile ilgili Net Yatinmin Finansal Riskten Korunmasi
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31 Aralik 2010 tarihi itibariyle yayinlanan ancak yiiriirliiGe girmemis ve erken uygulamaya konulmayan standartlar asagidaki gibidir:
UFRYK 19 Finansal Borglarin Ozkaynaga Dayal Finansal Araglarla Odenmesi

Yorum, 1 Temmuz 2010 tarihi ve sonrasinda baslayan hesap dénemleri icin gecerlidir. Bu yorum, isletme ile kredi verenler arasinda finansal
borcun sartlari hakkinda bir yenileme gortismesi oldugu ve kredi verenin isletmenin borcunun tamaminin ya da bir kisminin sermaye araclari ile
geri 6demesini kabul ettigi durumlarin muhasebelestiriimesine deginmektedir. UFRYK 19, bu sermaye araglarinin UMS 39'un 41 no'lu paragrafi
uyarinca “6denen bedel” olarak nitelenecegine aciklik getirmektedir. Sonuc olarak finansal tablolardan cikarilan finansal borg ve cikarilan sermaye
araclar, bir finansal borcu sonlandirmak icin 6denen bedel olarak isleme tabi tutulur. Sirket, yorumun finansal durumunu veya performansi
lzerinde bir etkisi olmasini beklememektedir.

UFRYK 14 Asgari Fonlama Kosullari (Degisiklik)

Degisiklik, 1 Ocak 2011 tarihi ve sonrasinda baslayan hesap dénemleri icin gecerlidir. Bu degisikligin amaci, isletmelerin asgari fonlama gereksinimi
icin yaptigi gonulli 6n 6demeleri bir varlik olarak degerlendirmelerine izin vermektir. Erken uygulamaya izin verilmistir ve uygulanmasi geriye
donuk olarak yapilmahdir. Sirket, degisikligin finansal durumunu veya performansi tizerinde bir etkisi olmasini beklememektedir.

UFRS 9 Finansal Araglar - Safha 1 Finansal Varliklar, Siniflandirma ve Agiklama

Yeni standart, 1 Ocak 2013 tarihi ve sonrasinda baslayan hesap donemleri icin gecerlidir. UFRS 9 Finansal Araglar standardinin ilk safhasi finansal
varliklarin dlctlmesi ve siniflandiriimasina iliskin yeni hikiimler getirmektedir. Erken uygulamasina izin verilmektedir. Sirket, diizenlemenin
finansal durumunu veya performansi tizerinde bir etkisi olmasini beklememektedir.

UMS 32 Finansal Araglar: Sunum ve Ac¢iklama - Yeni haklar iceren ihraglarin siniflandirilmasi (Degisiklik)

Degisiklik, 1 Subat 2010 tarihi ve sonrasinda baslayan hesap dénemleriicin gegerlidir. Bu degisiklik, yurirliukteki standart uyarinca tiirev araci olarak
muhasebelestirilen belirli doviz tutarlar karsihginda yapilan hak ihraci teklifleri ile ilgilidir. Degisiklik, belirli kosullarin saglanmasi durumunda islem
sirasinda gegerli olacak olan para birimine bakilmaksizin bu tiir hak ihraglarinin 6z kaynaga dayali finansal varlik olarak siniflandirilmasi gerektigini
ortaya koymaktadir. Degisiklik geriye doniik olarak uygulanmalidir. Sirket, degisikligin finansal durumunu veya performansi tizerinde bir etkisi
olmasini beklememektedir.

UMS 24 iliskili Taraf Aciklamalari (Yeniden Diizenleme)

Yeniden diizenleme, 1 Ocak 2011 tarihinde ve sonrasinda baslayan hesap donemleriicin gegerlidir. Bu yeniden diizenleme, devletin ya daisletmenin
iliskide oldugu devlet kontrollindeki kamu kuruluglarinin tek bir misteri olarak nitelendirilip nitelendirmeyecedi hususunda isletmelerin yapmasi
gereken degerlendirmeye iliskindir. Sirket, bu degerlendirmeyi yaparken séz konusu kuruluslar arasindaki ekonomik bittinlesmenin kapsamini
g6z 6nunde bulundurmalidir. Erken uygulamaya izin verilmektedir ve erken uygulama geriye donik olarak yapilmalidir. Sirket, diizeltmenin
finansal durumunu veya performansi tizerinde bir etkisi olmasini beklememektedir.

UFRS 1 Uluslararasi Finansal Raporlama Standartlarinin ilk Kez Uygulanmasi - ilk kez uygulayacaklarin karsilagtirmali UFRS 7
aciklamasindan sinirl muafiyeti (Degisiklik)

Degisiklik,1 Temmuz 2010 tarihi ve sonrasinda baslayan hesap dénemleri icin gecerlidir. Bu degisiklik 28 Ocak 2010 tarihinde yayinlanmistir ve
UFRS'yi ilk kez uygulayanlari 5 Mart 2009 tarihinde UFRS 7'nin ortaya koydugu ek agiklamalardan muaf tutmaktadir. Sirket, degisikligin finansal
durumunu veya performansi lizerinde bir etkisi olmasini beklememektedir.

Mayis 2010da UMSK, tutarsizliklan gidermek ve ifadeleri netlestirmek amaciyla lclincii cerceve diizenlemesini yayinlamistir. Degisiklikler icin cesitli
ylirtirliik tarihleri belirlenmis olup erken ydirtirliik tarihi 1 Temmuz 2010 ve sonrasinda baslayan hesap dénemleridir. Erken uygulamaya izin verilmektedir.

« UFRS 1 Uluslararasi Finansal Raporlama Standartlarinin ilk Kez Uygulanmasi, 1 Ocak 2011 tarihinde ve sonrasinda baslayan hesap dénemleri
icin gecerlidir. lyilestirme, UFRS'nin uygulanmaya baslandigi yilda UMS 34 Ara Dénem Finansal Raporlama standardina uygun olarak finansal
tablolarin yayinlanmasindan sonra gerceklesen muhasebe politikasi degisikliklerinin degerlendirilmesine aciklik getirmektedir. Buna ek olarak
degisiklik; ilk kez uygulayicilara, UFRS finansal tablolarinin yayinlanmasindan énce ortaya ¢ikan olaylara bagli olarak belirlenen gercege uygun
degeri tahmini deger olarak kullanma hakki vermekte olup ve maddi duran varlik yada maddi olmayan duran varliklar icin kullanilan tahmini
maliyetin kapsamini, orani diizenlemeye konu faaliyetleri icerecek sekilde genisletmektedir.

- UFRS 3 isletme Birlesmeleri, 1 Temmuz 2010 tarihinde ve sonrasinda baslayan hesap dénemleri icin gecerlidir. Bu iyilestirme, UFRS 7 Finansal
Araclar: Aciklamalar, UMS 32 Finansal Araclar: Sunum, UMS 39 Finansal Araclar: Muhasebelestirme ve Olgme standartlarinda yapilan ve kosullu
bedele iliskin muafiyeti kaldiran (2008'de yeniden diizenlenen UFRS 3’Uin uygulanmaya baslanmasindan 6nce olan isletme birlesmelerinden
dogdan kosullu bedel icin gecerli degildir) degisiklere agiklik getirmektedir.

Ayrica bu iyilestirme, mulkiyet hakki veren aracglarin satin alinan isletmenin net varliklarindaki orantisal payi olarak ifade edilen kontrol giict
olmayan paylarin bilesenlerini 6lcme seceneklerinin (gercege uygun deger ya da miilkiyet hakki veren araglarin satin alinan isletmenin net
varliklarindaki orantisal pay lizerinden) kapsamini sinirlamaktadir.

Sonug olarak bu iyilestirme, bir isletmenin (bir isletme birlesme isleminin parcasi olan) satin aldigi isletmenin (zorunlu ya da gondlli) hisse bazli
ddeme islemlerinin degistirilmesinin muhasebelestirilmesini zorunlu hale getirmektedir. Ornegin bedel ve birlesme sonrasi giderlerin ayristirilmasi
gibi.

« UFRS 7 Finansal Araglar: Aciklamalar, 1 Ocak 2011 tarihinde ve sonrasinda baglayan hesap dénemleri icin gecerlidir. Degisiklik, UFRS 7 uyarinca
yapilmasi gereken acgiklamalara agiklik getirmekte ve sayisal agiklamalar ile finansal araglara iliskin risklerin dogasi ve derecesi arasindaki etkilesimi
vurgulamaktadir.

- UMS 1 Finansal Tablolarin Sunulusu, 1 Ocak 2011 tarihinde ve sonrasinda baglayan hesap dénemleri icin gecerlidir. Degisiklik, isletmenin
0zkaynak kalemlerinin her biri icin 6zkaynak degisim tablosu ya da finansal tablo dipnotlarinda diger kapsamli gelire iliskin bir analizi sunmasi
gerekliligine acgiklik getirmektedir.

+UMS 27 Konsolide ve Bireysel Finansal Tablolar, 1 Temmuz 2010 tarihinde ve sonrasinda baslayan hesap dénemleriicin gecerlidir. Bu iyilestirme,
UMS 27'nin UMS 21 Kur Degisiminin Etkileri, UMS 31 is Ortakliklari ve UMS 28 istiraklerdeki Yatinmlar standartlarinda yaptigi degisikliklere acikhk
getirmektedir lyilestirme, 1 Ocak 2009 tarihinde ya da sonrasinda baslayan hesap dénemleri icin ve UMS 27'nin daha erken uygulanmasi durumda
bu tarih itibariyle ileriye doniik olarak uygulanmalidir.
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- UMS 34 Ara Donem Raporlama, 1 Ocak 2011 tarihinde ve sonrasinda baslayan hesap donemleri icin gecerlidir. Degisiklik, UMS 34'de yer alan
aciklama ilkelerinin nasil uygulanacagina rehberlik etmekte ve yapilmasi gereken agiklamalara ekleme yapmaktadir.

- UFRYK 13 Miisteri Sadakat Programlari, 1 Ocak 2011 tarihinde ve sonrasinda baslayan hesap donemleri icin gecerlidir. Dizeltme, program
dahilindeki musterilere saglanan hediye puanlarinin kullanimlarindaki degerini temel alacak sekilde gercege uygun degerlerinin belirlendigi
durumlarda; musteri sadakat programina katilmayan diger musterilere verilen indirimler ve tesviklerin miktarinin da géz 6ntinde tutulmasi
gerektigi konusuna aciklik getirmektedir.

« UFRS 7 Finansal Araglar - Bilango disi islemlerin kapsamli bir bicimde incelenmesine iliski agiklamalar (Degisiklik), 1 Temmuz 2011
tarihinde ve sonrasinda baslayan hesap dénemleri icin gecerlidir. Degisikligin amaci, finansal tablo okuyucularinin finansal varliklarin transfer
islemlerini (sekiritizasyon gibi) - finansal varhgi transfer eden taraf lzerinde kalabilecek muhtemel riskleri de icerecek sekilde - daha iyi
anlamalarini saglamaktir. Ayrica degisiklik, orantisiz finansal varlik transferi islemlerinin hesap déneminin sonlarina dogru yapildigi durumlar icin
ek aciklama zorunluluklari getirmektedir. Bu degisiklikler biiyiik dlciide UFRS ve US GAAP (Amerikan Genel Kabul Gérmiis Muhasebe ilkeleri)'ni
aciklama gereklilikleri ile uyumludur.

2.3 Onemli muhasebe politikalarinin 6zeti

Netlestirme/mahsup

Finansal varlik ve yiktumlulGkler, netlestirmeye yonelik yasal bir hakka ve yaptirim gticiine sahip olunmasi ve s6z konusu varlik ve yikimldltkleri
net bazda tahsil etme/6deme veya es zamanli sonuglandirma niyetinin olmasi durumunda bilancoda netlestirilerek gosterilmektedir.

Stoklar

Stoklar, maliyetin ya da net gerceklesebilir degerin disiik olani ile degerlenmektedir. Sabit ve degdisken genel tretim giderlerinin bir kismini da
iceren maliyetler hareketli ortalama yontemine goére degerlenir. Net gerceklesebilir deder; olagan ticari faaliyet icerisinde olusan tahmini satis
fiyatindan tahmini tamamlanma maliyeti ile satisi gerceklestirmek icin yuklenilmesi gereken tahmini maliyetlerin toplaminin indirilmesiyle elde

edilir.
Maddi duran varhiklar

Yeniden dederleme yontemi

Sirket, ilk kez 31 Aralik 2008 tarihi itibariyle arazi, yeralti ve yeristl diizenleri ve binalari yeniden degerlemistir. Bu uygulama UMS 16 “Maddi Duran
Varliklar” uyarinca yapilan bir yeniden degerleme islemi olarak ele alinmistir.

Uretim ya da mal veya hizmetin verilmesinde veya idari amaclar icin kullanimda tutulan arsa ve arazi, yeralti ve yeriistii diizenleri ile binalar,
yeniden degerlenmis tutarlariyla ifade edilir. Yeniden degerlenmis tutar, yeniden degerleme tarihinde tespit edilen gercege uygun degerden
sonraki donemlerde olusan birikmis amortisman ve birikmis deger disukligu disulerek tespit edilir. Yeniden degerlemeler bilanco tarihinde
belirlenecek gercege uygun degerin defter degerinden 6nemli farklilik gostermeyecek sekilde diizenli araliklarla yapihr.

S6z konusu arsa ve arazi, yeralti ve yeristl dizenleri ile binalarin yeniden degerlemesinden kaynaklanan artis, 6zkaynaktaki "deger artis fonu”
hesabinda muhasebelestirilmistir. Yeniden degerleme sonucu olusan deger artisi, maddi duran varlikla ilgili daha 6nceden gelir tablosunda
gosterilen bir deger diistikliglniin olmasi durumunda dncelikle s6z konusu deger distikligu nispetinde gelir tablosuna kaydedilir. Bahse konu
arsa ve arazi, yeralti ve yeristi duizenleri ile binalarin yeniden degerlemesinden olusan defter degerindeki azalis, s6z konusu varligin daha 6nceki

yeniden degerlemesine iliskin yeniden degerleme fonunda bulunan bakiyesini asmasi durumunda gelir tablosuna kaydedilir.

Yeniden degerlenen, yeralti ve yeristi diizenleri ile binalarin amortismani gelir tablosunda yer alir. Yeniden degerlenen gayrimenkul satildiginda
veya hizmetten cekildiginde yeniden degerleme fonunda kalan bakiye dogrudan gec¢mis yil kar/zararlari hesabina transfer edilir.

Maliyet yontemi

Arsa ve arazi, yeralti ve yerlsti diizenleri ile binalar disindaki maddi duran varliklar maliyet degerlerinden birikmis amortisman ve varsa birikmis
deger dusuklikleri distldlkten sonraki tutarlar Gizerinden gosterilirler.

Maddi duran varliklarin, maliyet veya degerlenmis tutarlari, beklenen faydali dmdrlerine gore dogrusal amortisman yontemi kullanilarak
amortismana tabi tutulur. Beklenen faydali dmdir, kalinti deger ve amortisman yontemi, tahminlerde ortaya ¢ikan degisikliklerin olasi etkileri icin
her yil gdzden gecirilir ve tahminlerde bir degisiklik varsa ileriye doniik olarak muhasebelestirilir.

Maddi duran varliklarin amortisman oranlari asagida belirtilmistir:

Yerusti ve Yeralti Diizenleri %6,6
Binalar %2-10
Makine, Tesis ve Cihazlar %10 - 25
Tasit Arag ve Geregleri %20
Doseme ve Demirbaslar %6,6 - 25
Diger Maddi Duran Varliklar %20

Maddi duran varliklarin elden ¢ikarilmasi ya da bir maddi duran varligin hizmetten alinmasi sonucu olusan kazang veya kayip; satis hasilati ile
varhigin defter degeri arasindaki fark olarak belirlenir ve gelir tablosuna dahil edilir.

Maddi olmayan duran varliklar

Maddi olmayan duran varliklar, maliyet degerlerinden birikmis itfa paylari ve birikmis deger dustiklikleri distldlkten sonraki tutariyla gosterilirler.
Bu varliklar beklenen faydali dmiirlerine gore dogrusal amortisman yontemi kullanilarak itfa edilir. Beklenen faydali dmiir ve amortisman yéntemi,
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tahminlerde ortaya cikan degisikliklerin olasi etkilerini tespit etmek amaciyla her yil gézden gecirilir ve tahminlerdeki degisiklikler ileriye doniik
olarak muhasebelestirilir.

Haklar ve bilgisayar yazilimlarindan olusan maddi olmayan duran varliklar 5-10 yil olarak tahmin edilen ekonomik émiirlerine dayanan oranlarla
itfa edilmektedir.

Satis amaciyla elde tutulan duran varhklar

Sirket, tretim faaliyetlerini stirdirdigu tesislerden bir tanesinde Uretimin sona erdirilmesine ve fabrika arsasinin mevcut salca tesisi ile birlikte
satisina karar vermistir. Dolayisiyla satisina karar verilen maddi duran varliklar “satis amaciyla elde tutulan duran varliklar” hesabina siniflanmistir.
Satis amaciyla elde tutulan duran varliklar defter degeri ile satis maliyeti diistilmis gercede uygun degerinden dusik olani ile 6l¢tilmektedir.
Varhklarin deger diistikligii

Sirket, her bilanco tarihinde maddi ve maddi olmayan duran varliklarinin, maliyet degerinden birikmis amortismanlar distlerek bulunan defter
degerine iliskin deger kaybinin olduguna dair herhangi bir gosterge olup olmadigini degerlendirir. E§er bdyle bir gdsterge mevcutsa, deder
dusukliga tutarini belirleyebilmekicin o varligin geri kazanilabilir tutari tahmin edilir. Varligin tek basina geri kazanilabilir tutarinin hesaplanmasinin
mumkiin olmadigi durumlarda, o varligin ait oldugu nakit Greten biriminin geri kazanilabilir tutari hesaplanir.

Geri kazanilabilir tutar, satis maliyetleri diistildiikten sonra elde edilen makul deger veya kullanimdaki degerin biyiik olanidir. Kullanimdaki deger
hesaplanirken, gelecege ait tahmini nakit akimlari, paranin zaman degerini ve varliga 6zgu riskleri yansitan vergi oncesi iskonto orani kullanilarak
buglinki degerine indirilir. Bu calismalar sirasinda kullanilan baslica varsayimlar, 5niimiizdeki yillardaki enflasyon beklentileri, satis ve maliyetlerde
beklenen artislar, ihracat-i¢ pazar kompozisyonunda beklenen degisimler ve beklenen (lke biiylime oranlarindan ibarettir.

Varligin (veya nakit Ureten birimin) geri kazanilabilir tutarinin defter degerinden daha az olmasi durumunda varligin (veya nakit Greten birimin)
defter degeri, geri kazanilabilir tutarina indirilir. Bu durumda olusan deger diisiikligu kayiplari gelir tablosunda muhasebelestirilir.

Degerdusikliguniniptalinedeniyle varligin (veya nakit tGreten birimin) kayitl degerinde meydana gelen artis, 6ncekiyillarda deger diistiklGginin
finansal tablolara alinmamis olmasi halinde olusacak olan defter degerini (amortismana tabi tutulduktan sonra kalan net tutar) asmamalidir. Deger

distklaginin iptali gelir tablosuna kayit edilir.
Borclanma maliyetleri

Ozellikli bir varligin elde edilmesi, insasi veya Uretilmesi ile direkt iliskilendirilebilen borclanma maliyetleri bilancoda aktiflestirilmekte, bu tanimda
degerlendirilmeyen maliyetler ise olustuklar donemlerde gelir tablosuna kaydedilmektedir.

Kur degisiminin etkileri

Sirket'in finansal tablolarinin hazirlanmasi sirasinda, yabanci para cinsinden (TL digindaki para birimleri) gerceklesen islemler, islem tarihindeki
kurlar esas alinmak suretiyle kaydedilmektedir. Bilangoda yer alan dévize endeksli parasal varlik ve yikimlilikler bilango tarihinde gecerli olan

kurlar kullanilarak Tirk Lirasi'na ¢evrilmektedir. Gercege uygun degeri ile izlenmekte olan parasal olmayan kalemlerden yabanci para cinsinden
kaydedilmis olanlar, gercege uygun degerin belirlendigi tarihteki kurlar esas alinmak suretiyle TL'ye ¢evrilmektedir. Tarihi maliyet cinsinden 6l¢llen

yabanci para birimindeki parasal olmayan kalemler bilanco déneminde yeniden ¢evrilmeye tabi tutulmazlar.

Karsiliklar, kosullu varlik ve yiikiimliiliikler

Gegmis olaylardan kaynaklanan mevcut bir ylukimlilugin bulunmasi, yikimliligin yerine getirilmesinin muhtemel olmasi ve s6z konusu
yukimlilik tutarinin glvenilir bir sekilde tahmin edilebilir olmasi durumunda mali tablolarda karsilik ayrilr.

Karsilik olarak ayrilan tutar, yukimliltuge iliskin risk ve belirsizlikler g6z dnlinde bulundurularak, bilanco tarihi itibariyla ytikimliligiin yerine
getirilmesi icin yapilacak harcamanin tahmin edilmesi yoluyla hesaplanir.

Karsiligin, mevcut yakimlaligin karsilanmasi icin gerekli tahmini nakit akimlarini kullanarak 6l¢tilmesi durumunda s6z konusu karsihigin defter
degeri, ilgili nakit akimlarinin bugiinkii degerine esittir.

Karsihgin 6denmesi icin gerekli olan ekonomik faydanin bir kismiya da tamaminin ticlinci taraflarca karsilanmasinin beklendigi durumlarda, tahsil
edilecek tutar, ilgili tutarin tahsil edilmesinin hemen hemen kesin olmasi ve giivenilir bir sekilde dlctilmesi halinde varlik olarak muhasebelestirilir.
Kurum kazana iizerinden hesaplanan vergiler

Vergi karsiligi, donem kari veya zarar hesaplanmasinda dikkate alinan cari dénem ve ertelenmis vergi karsiliklarinin tamamidir.

Ertelenmis vergi, bilanco yikiimltliagl metodu dikkate alinarak, aktif ve pasiflerin finansal raporlamada yansitilan degerleriile yasal vergi hesabindaki
bazlar arasindaki gecici farklardan olusan vergi etkileri dikkate alinarak yansitilmaktadir. Ertelenmis vergi yikimliligu vergilendirilebilir tim gecici
farklar Gizerinden hesaplanir.

Ertelenmis vergi varliklari, indirilebilir gegici farklarin ve kullaniilmamis vergi zararlarinin ileride indirilebilmesi icin yeterli karlarin olusmasi mimkin
goruindyorsa, tim gegici farklar ve kullanilmamis vergi zararlarn Gizerinden ayrilir. Her bilanco déneminde Sirket, ertelenmis vergi varliklarini gézden
gecirmekte ve gelecekte indirilebilir olmasi ihtimali g6z dniline alinarak muhasebelestirmektedir.

Ertelenmis vergi varliklarinin ve yukimluliklerinin hesaplanmasinda s6z konusu varligin gerceklesecedi ve yukimliligin yerine getirilecegi
donemlerde olusmasi beklenen vergi oranlari, bilanco tarihi itibariyle gecerli olan vergi oranlari (vergi mevzuati) baz alinarak hesaplanir.

Calisanlara saglanan faydalar / kidem tazminatlar
a) Kidem tazminati karsilugi

Turkiye'de mevcut kanunlar ve toplu is sézlesmeleri hitkiimlerine gére kidem tazminati, emeklilik veya isten ¢ikariima durumunda 6denmektedir.
Glncellenmis olan UMS 19 “Calisanlara Saglanan Faydalar” Standardi (“UMS 19”) uyarinca s6z konusu tiirdeki 6demeler tanimlanmis emeklilik
fayda planlari olarak nitelendirilir.

Bilancoda muhasebelestirilen kidem tazminati yukimliltga, tim cahsanlarin emeklilikleri dolayisiyla ileride dogmasi beklenen yukimlilik
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tutarlarinin net buglinkii degerine gore hesaplanmis ve finansal tablolara yansitilmistir. Hesaplanan tiim aktlieryal kazanclar ve kayiplar gelir
tablosuna yansitilmistir.

b) Kideme tesvik primi karsiligi

Sirket'in belli bir kidemin tzerindeki calisanlarina 6denen “Kideme Tesvik Primi” adi altinda sagladigi bir fayda bulunmaktadir. Finansal tablolarda
tahakkuk etmis olan kideme tesvik primi karsiligi, gelecekteki olasi yikiimluliklerin tahmini toplam karsiliginin simdiki zamana indirgenmis degerini
ifade eder.

c) Tanimlanan katki planlari

Sirket, Sosyal Sigortalar Kurumu’'na zorunlu olarak sosyal sigortalar primi 6demektedir. Sirket'in bu primleri 6dedigi strece baska yikimlaligu
kalmamaktadir. Bu primler tahakkuk ettikleri donemde personel giderlerine yansitilmaktadir.

iligkili taraflar
Asagidaki kriterlerden birinin varliginda, taraf Sirket ile iligkili sayihr:

(a) S6z konusu tarafin, dogrudan ya da dolayl olarak bir veya birden fazla araci yoluyla:

(i) Sirket'i kontrol etmesi, Sirket tarafindan kontrol edilmesi ya da Sirket ile ortak kontrol altinda bulunmasi (ana ortakliklar, bagli
ortakliklar ve ayni is dalindaki bagli ortakliklar dahil olmak tizere);

(i) Sirket izerinde 6nemli etkisinin olmasini saglayacak payinin olmasi; veya

(iii) Sirket Gizerinde ortak kontrole sahip olmasi;

(b) Tarafin, Sirket'in bir istiraki olmasi;

(0) Tarafin, Sirket'in ortak girisimci oldugu bir is ortakligi olmasi;

(d) Tarafin, Sirket'in veya ana ortakliginin kilit yonetici personelinin bir tyesi olmasi;

(e) Tarafin, (a) ya da (d) de bahsedilen herhangi bir bireyin yakin bir aile tGyesi olmasi;

(f) Tarafin; kontrol edilen, ortak kontrol edilen ya da 6nemli etki altinda veya (d) ya da (e)'de bahsedilen herhangi bir bireyin dogrudan ya
da dolayli olarak 6nemli oy hakkina sahip oldugu bir isletme olmasi; veya

(9) Tarafin, isletmenin ya da isletme ile iliskili taraf olan bir isletmenin calisanlarina isten ayrilma sonrasinda saglanan fayda planlari olmasi,
gerekir.

iliskili taraflarla yapilan islem, iliskili taraflar arasinda kaynaklarinin, hizmetlerin ya da yiikiimldliiklerin bir bedel karsihgi olup olmadigina
bakilmaksizin transferidir.

Gelirlerin muhasebelestirilmesi

Gelirler, tahsil edilmis veya edilecek olan alacak tutarinin gercege uygun degeri tizerinden él¢uilir. Tahmini musteri iadeleri, indirimler ve karsiliklar
s6z konusu tutardan dustlmektedir.

Mamiil satisi:
Mamiil satisindan elde edilen gelir, asagidaki sartlarin tamami yerine getirildiginde muhasebelestirilir:

° Sirket'in milkiyetle ilgili tim 6nemli riskleri ve kazanimlari aliciya devretmesi,

. Sirket'in milkiyetle iliskilendirilen ve siiregelen bir idari katiliminin ve satilan mallar Gzerinde etkin bir kontroliniin olmamasi,
. Gelir tutarinin guvenilir bir sekilde dl¢tilmesi,

d islemle iliskili ekonomik faydalarin isletmeye akisinin olasi olmasi ve

. islemden kaynaklanan ya da kaynaklanacak maliyetlerin giivenilir bir sekilde &lciilmesi.

Faiz geliri:

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

Hisse basina kazang

Gelir tablosunda belirtilen hisse basina kazang, net karin raporlama dénemi boyunca piyasada bulunan hisse senetlerinin agirlikli ortalama adedine
bélinmesiyle bulunmaktadir.

Turkiye'de sirketler sermayelerini hali hazirda bulunan hissedarlarina, gesitli icsel kaynaklardan “bedelsiz hisse” yolu ile arttirabilmektedirler. Bu tip
“bedelsiz hisse” dagitimlari, hisse basina kazan¢ hesaplamalarinda, ihrag edilmis hisse gibi degerlendirilir. Buna gére, bu hesaplamalarda kullanilan
agirhikli ortalama hisse sayisi, s6z konusu hisse senedi dagitimlarinin ge¢mise donik etkileri de dikkate alinarak bulunur.

Bilanco tarihinden sonraki olaylar

Bilanco tarihinden sonra ortaya cikan ve Sirket'in bilango tarihindeki durumunu etkileyebilecek hususlar finansal tablolara yansitiimaktadir. Diizeltme
gerektirmeyen bilanco tarihinden sonra ortaya cikan hususlar ise dnemlilik derecesine gére notlarda agiklanmaktadir.

islem ve teslim tarihindeki muhasebelestirme

Tum finansal varlik alis ve satislari islem tarihinde, bir baska deyisle Sirket'in alimi veya satimi gerceklestirecedini taahhit ettigi tarihte
muhasebelestirilir. Olagan alis ve satislar, varligin teslim stiresinin genelde bir mevzuat veya piyasalardaki diizenlemelere gore belirlendigi alis ve
satislardir.
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Finansal araclar
Finansal varliklar

Finansal yatirimlar, gercege uygun deger farki kar veya zarara yansitilan ve gercede uygun degerinden kayitlara alinan finansal varliklar
haricinde, gercege uygun piyasa degerinden alim islemiyle dogrudan iliskilendirilebilen harcamalar distildiikten sonra kalan tutar izerinden
muhasebelestirilir. Yatinmlar, yatirim araglarinin ilgili piyasa tarafindan belirlenen slreye uygun olarak teslimati kosulunu tasiyan bir kontrata
bagl olan islem tarihinde kayitlara alinir veya kayitlardan ¢ikarilr.

"o,

Finansal varliklar “gercege uygun deger farki kar veya zarara yansitilan finansal varliklar’, “vadesine kadar elde tutulacak yatirimlar” ve “kredi ve
alacaklar” olarak siniflandirilir.

Etkin faiz yontemi

Etkin faiz yontemi, finansal varligin itfa edilmis maliyet ile degerlenmesi ve ilgili faiz gelirinin iliskili oldugu déneme dagitilmasi yontemidir. Etkin
faiz orani; finansal aracin beklenen 6mri boyunca veya uygun olmasi durumunda daha kisa bir zaman dilimi sliresince tahsil edilecek tahmini nakit
toplaminin, ilgili finansal varligin tam olarak net bugilinkii degerine indirgeyen orandir.

Gercede uygun deger farki kar veya zarara yansitilan finansal varliklar disinda siniflandirilan finansal varliklar ile ilgili gelirler etkin faiz yontemi
kullanmak suretiyle hesaplanmaktadir.

Gercege uygun deder farki kar veya zarara yansitilan finansal varliklar

Gercege uygun deger farki gelir tablosuna yansitilan finansal varliklar; alim-satim amaciyla elde tutulan finansal varliklardir. Bir finansal varlk
kisa vadede elden cikarilmasi amaciyla edinildigi zaman s6z konusu kategoride siniflandirilir. Finansal riske karsi etkili bir koruma araci olarak
belirlenmemis olan tirev Griinleri teskil eden bahse konu finansal varliklar da gercege uygun deger farki kar veya zarara yansitilan finansal varliklar
olarak siniflandirilir. Bu kategoride yeralan varliklar, dénen varliklar olarak siniflandirilirlar.

Vadesine kadar elde tutulan finansal varliklar

Sirket'in vadesine kadar elde tutma olanadi ve niyeti oldugu, sabit veya belirlenebilir bir 5deme planina sahip, sabit vadeli bor¢lanma araglari,
vadesine kadar elde tutulacak yatirimlar olarak siiflandirilir. Vadesine kadar elde tutulacak yatirimlar etkin faiz yontemine gore itfa edilmis maliyet
bedelinden deger disukligi tutan dusulerek kayitlara alinir ve ilgili gelirler etkin faiz yontemi kullanilmak suretiyle hesaplanir.

Krediler ve alacaklar

Sabit ve belirlenebilir 6demeleri olan, piyasada islem gérmeyen ticari ve diger alacaklar ve krediler bu kategoride siniflandirilir. Krediler ve alacaklar
etkin faiz yontemi kullanilarak iskonto edilmis maliyeti (izerinden deger diisikligu dasulerek gosterilir.

Finansal varliklarda deger dusikliga

Gercede uygun deger farki kar veya zarara yansitilan finansal varliklar disindaki finansal varlik veya finansal varlik gruplari, her bilan¢o tarihinde
deger dusikligine ugdradiklarina iliskin gostergelerin bulunup bulunmadigina dair degerlendirmeye tabi tutulur. Finansal varhgin ilk
muhasebelestiriimesinden sonra bir veya birden fazla olayin meydana gelmesi ve s6z konusu olayin ilgili finansal varlik veya varlik grubunun
glvenilir bir bicimde tahmin edilebilen gelecekteki nakit akimlari Gizerindeki olumsuz etkisi sonucunda ilgili finansal varhigin deger disikligine
ugradigina iliskin tarafsiz bir géstergenin bulunmasi durumunda deger diisiikliigi zarari olusur. itfa edilmis degerinden gésterilen finansal varliklar
icin deger duisukligu tutari gelecekte beklenen tahmini nakit akimlarinin finansal varligin etkin faiz orani tizerinden iskonto edilerek hesaplanan
bugtinkl degeri ile defter degeri arasindaki farktir.

Bir karsilik hesabinin kullaniimasi yoluyla defter degerinin azaltildigi ticari alacaklar haricinde, butiin finansal varliklarda, deger distkligi
dogrudan ilgili finansal varligin kayith degerinden dustlir. Ticari alacagin tahsil edilememesi durumunda s6z konusu tutar karsilik hesabindan
dusulerek silinir. Karsilik hesabindaki degisimler gelir tablosunda muhasebelestirilir.

Nakit ve nakit benzerleri

Nakit ve nakit benzeri kalemleri, nakit para, vadesiz mevduat ve satin alim tarihinden itibaren vadeleri 3 ay veya 3 aydan daha az olan, hemen
nakde cevrilebilecek olan ve 6nemli tutarda deger degisikligi riski tasimayan yulksek likiditeye sahip diger kisa vadeli yatirimlardir.

Finansal yikamlilikler

Sirket'in finansal yukimlilukleri ve 6zkaynak araglari, sézlesmeye bagh diizenlemelere, finansal bir yikimlilugiin ve 6zkaynaga dayali bir aracin
tanimlanma esasina gore siniflandirilir. Sirket'in tiim bor¢lari diistildiikten sonra kalan varliklarindaki hakki temsil eden s6zlesme 6zkaynaga dayali
finansal aractir. Finansal yukimlulukler icin uygulanan muhasebe politikalari asagida belirtilmistir.

Finaﬂnsaé y(lijmI[JIukIer gercede uygun deder farki kar veya zarara yansitilan finansal yliktumlulikler veya diger finansal yikimldlikler olarak
siniflandirilir.

Gercede uygun deger farki kar veya zarara yansitilan finansal yikiamlaltkler

Gercege uygun deger farki kar veya zarara yansitilan finansal yikumlilikler, gercege uygun degeriyle kayda alinir ve her raporlama déneminde,
bilanco tarihindeki gercege uygun degeriyle yeniden degerlenir. Gercege uygun degerlerindeki degisim, gelir tablosunda muhasebelestirilir. Gelir
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tablosunda muhasebelestirilen net kazang ya da kayiplar, s6z konusu finansal ylikiimlilik icin 6denen faiz tutarini da kapsar.

Diger finansal yukamlulikler

Diger finansal yikimliltkler, finansal borglar dahil, baslangicta islem maliyetlerinden arindiriimis gercege uygun degerleriyle muhasebelestirilir.

Diger finansal yukimluliikler sonraki donemlerde etkin faiz orani tizerinden hesaplanan faiz gideri ile birlikte etkin faiz yontemi kullanilarak itfa
edilmis maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi, finansal yikimlaligin itfa edilmis maliyetlerinin hesaplanmasi ve ilgili faiz giderinin iliskili oldugu déneme dagitilmasi
yontemidir. Etkin faiz orani; finansal aracin beklenen 6mri boyunca veya uygun olmasi halinde daha kisa bir zaman dilimi sliresince gelecekte
yapilacak tahmini nakit demelerini tam olarak ilgili finansal yukimluliagin net buglinkii degerine indirgeyen orandir.

Turev finansal araclar

Sirket'in faaliyetleri, temelde isletmeyi kur ve faiz oranlarindaki degisimlere bagli olan finansal risklere maruz birakmaktadir. Sirket, belirli baglayici
taahhtlere ve gelecekte tahmin edilen islemlere bagli déviz kuru dalgalanmalari ile iliskilendirilen finansal risklerden korunmak amaciyla tiirev
finansal araclari (esas olarak doviz kuru forward s6zlesmeleri) kullanmaktadir.

Finansal bilgilerin boliimlere gore raporlanmasi
Sirket, Turkiye'de ve sadece gida maddeleri tretimi ve satisi alaninda faaliyet gosterdidi icin finansal bilgilerini bélimlere gore raporlamamistir.
Devlet tesvik ve yardimlari

Devlet tegvikleri, tesviklerin alinacagina ve Sirket'in uymakla yikimld oldugu sartlari karsiladigina dair makul bir glivence oldugunda gercege
uygun degerleri Gzerinden gelir tablosuna kaydedilirler.

2.4 Onemli muhasebe degerlendirme, tahmin ve varsayimlari

Finansal tablolarin hazirlanmasinda Sirket yonetiminin, raporlanan varlik ve yikimlualik tutarlarini etkileyecek, bilanco tarihi itibari ile vukuu
muhtemel ytkimlilik ve taahhtitleri ve raporlama donemi itibariyle gelir ve gider tutarlarini belirleyen varsayimlar ve tahminler yapmasi
gerekmektedir. Gergeklesmis sonuglar tahminlerden farkli olabilmektedir. Tahminler dizenli olarak gézden gecirilmekte, gerekli diizeltmeler
yapilmakta ve gerceklestikleri donemde gelir tablosuna yansitilmaktadirlar.

Gelecek finansal raporlama doneminde, varlik ve yikimluluklerin kayith degerinde 6nemli diizeltmelere neden olabilecek tahmin ve varsayimlar
asagida belirtilmistir:

Sirket maddi duran varliklarin faydali ekonomik émiirlerinin belirlenmesinde teknik ekibinin tecriibeleri dogrultusunda 6nemli varsayimlarda
bulunmustur.

Sirket, vergiye esas yasal mali tablolari ile UFRS'ye gdre hazirlanmis mali tablolari arasindaki farkliliklardan kaynaklanan gecici zamanlama farklar
icin ertelenmis vergi varligi ve yikimliligu muhasebelestirmektedir. S6z konusu farkliliklar genellikle bazi gelir ve gider kalemlerinin vergiye esas
tutarlariile UFRS'ye gore hazirlanan finansal tablolarda farkli donemlerde yer almasindan kaynaklanmaktadir. Sirket'in gelecekte olusacak karlardan
indirilebilecek kullanilmamis mali zararlar ve diger indirilebilir gegici farklardan olusan ertelenmis vergi varliklari bulunmaktadir. Ertelenmis vergi
varliklarinin kismen ya da tamamen geri kazanilabilir tutari mevcut kosullar altinda tahmin edilmistir. Degerlendirme sirasinda, gelecekteki kar
projeksiyonlari, cari dénemlerde olusan zararlar, kullanilmamis zararlarin ve diger vergi varliklarinin son kullanilabilecedi tarihler ve gerektiginde
kullanilabilecek vergi planlama stratejileri gdz 6niinde bulundurulmustur.

Ticari alacaklar icin ayrilan stipheli alacak karsiligi, gegmis dénemlerdeki tahsil edilememe tecriibesine dayanilarak belirlenmistir.
Sirket bayilerindeki son kullanma tarihi yaklasan mamiiller icin iade ve imha karsiligi hesaplanmaktadir.

Dava karsiliklari ayrilirken, ilgili davalarin kaybedilme olasiligi ve kaybedildigi taktirde katlanilacak olan sonuglar Sirket hukuk musavirlerinin
gorisleri dogrultusunda degerlendiriimekte ve Sirket Yonetimi elindeki verileri kullanarak en iyi tahminlerini yapip gerekli gordigi karsiligi
ayirmaktadir.

Kidem tazminati yikimlaligd, iskonto oranlari, gelecekteki maas artiglari ve ¢alisanlarin ayrilma oranlarini iceren birtakim varsayimlara dayali
aktleryal hesaplamalar ile belirlenmektedir.

3. Nakit ve nakit benzerleri

31 Aralik 2010 31 Aralik 2009

Kasa 48 2.148
Vadesiz mevduatlar 3.876 712
Vadeli mevduatlar 60.010 -
63.934 2.860

31 Aralik 2010 tarihi itibariyle TL cinsinden olan vadeli mevduatin faiz orani %6, vadesi ise 3 Ocak 2011dir.

4. Finansal yatirimlar
Yoktur.
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5. Finansal borglar

31 Aralik 2010

31 Aralik 2009

Kisa vadeli banka kredileri 37.205.171 60.989.631
Uzun vadeli kredi anapara taksit ve faizleri 27.533.360 -
Toplam kisa vadeli finansal borglar 64.738.531 60.989.631

31 Arahk 2010:

Agirhkh ortalama

Para Birimi Doviz tutan Doviz kuru etkin faiz orani 31 Aralik 2010
TL - - %7,57 20.723.433
EUR 21.480.210 2,0491 %3,68 44.015.098
64.738.531

31 Aralik 2009:

Adirlikli ortalama

Para Birimi Doviz tutari Doviz Kuru etkin faiz orani 31 Aralik 2009
TL - - %7,07 60.441.591
EUR 253.687 2,1603 %4,15 548.040
60.989.631

6. Diger finansal yiikiimliiliikler. Yoktur.
7.Ticari alacak ve borglar
a) Ticari alacaklar:

Bilanco tarihi itibariyle Sirket'in ticari alacaklarinin detayi asagidaki gibidir:

31 Aralhik 2010

31 Aralik 2009

Kisa vadeli ticari alacaklar

Ticari alacaklar 72.783.578 49.067.761
Alacak senetleri 8.492.607 20.681.728
iliskili sirketlerden alacaklar (Not 26) 56.782 13.192
Stipheli ticari alacaklar karsihg (4.802.218) (4.814.791)

76.530.749 64.947.890

L

Mamil satisi ile ilgili olarak bayi ve zincir marketler icin protokol vadesi 60-120 glindiir ancak bayilere ihtiya¢ halinde vade uzatmasi yapiimaktadir.
31 Aralik 2010 tarihi itibariyle, ticari alacaklarin 4.802.218 TL tutarindaki kismi icin stipheli alacak karsilhigr ayriimistir. Stipheli alacaklarin dnemli bir
kismi, beklenmeyen bir sekilde ekonomik sikintiya diisen bayilere aittir (31 Aralik 2009 - 4.814.791 TL).

Ticari alacaklar icin ayrilan stipheli alacak karsihgi, ge¢mis donemlerdeki tahsil edilememe tecriibesine dayanilarak belirlenmistir. Sirket'in stpheli
ticari alacaklar karsihgina iliskin hareket tablosu asagidaki gibidir:

1 Ocak - 1 Ocak -
Suipheli ticari alacak karsiligi hareketleri 31 Aralik 2010 31 Aralik 2009
1 Ocak itibariyle acgihs bakiyesi (4.814.791) (4.807.722)
Doénem icinde ayrilan (10.234) (16.277)
Tahsilat 22.807 9.208
31 Aralik itibariyle kapanis bakiyesi (4.802.218) (4.814.791)
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Vadesi ge¢mis ama siipheli alacak
karsihgi ayrilmayan alacaklar

Vadesi
gelmemis alacak 1 aya kadar 1-2 ay 2-3 ay Toplam
31 Aralik 2010 67.266.974 3.871.886 2,612,156 2.779.733 76.530.749
31 Aralik 2009 59.206.880 5.348.429 392.581 - 64.947.890

b) Ticari borglar:
Bilanco tarihi itibariyle Sirket'in ticari borclarinin detay asagidaki gibidir:

31 Aralhik 2010 31 Aralik 2009

Kisa vadeli ticari borglar
Saticilar 7.287.642 9.971.344
iliskili sirketlere borclar (Not 26) 1.507.274 1.243.443
Bor¢ senetleri 10.436.930 16.045.606
19.231.846 27.260.393

Ticari borglarin 6deme vadeleri 30-240 giin arasinda degismektedir. Ticari borglar icin, fatura vadesine kadar faiz 6denmemektedir.
8. Diger alacaklar ve borglar

Diger alacaklar

Kisa vadeli diger alacaklar:

31 Aralik 2010 31 Aralik 2009
KDV iadesi 771.019 487.654
Gegmis yil mistahsillerinden alacaklar 173.144 90.148
Diger cesitli alacaklar 621.675 159.696
1.565.838 737.498

Uzun vadeli diger alacaklar:
31 Aralik 2010 31 Aralik 2009
Verilen depozito ve teminatlar 9.073 9.707
9.073 9.707

a) Kisa vadeli diger borglar

31 Aralik 2010 31 Aralik 2009
Odenecek vergi ve fonlar 289.032 486.392
Odenecek sosyal giivenlik kesintileri 194.528 175.997
Alinan siparis avanslari 412.214 469.666
Alinan depozito ve teminatlar - 498.120
Diger cesitli borglar 85.117 565
980.891 1.630.740
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9. Stoklar

T

31 Aralik 2010

31 Aralik 2009

ilk madde ve malzeme 6.811.373 6.446.744
Yart mamtiller 3.968.295 3.436.939
Mamdiller 19.168.031 32.852.572

29.947.699 42.736.255

31 Aralik 2010 tarihinde sona eren yilda 1.506.208 TL (31 Aralik 2009 - 1.277.302 TL) stok imha edilmis, ilgili giderler satilan malin maliyetine dahil

edilmistir.

31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle stoklar tizerinde rehin ve ipotek bulunmamaktadir.

10. Maddi duran varliklar

. Yeralti ve . . Dlger: Yapilmakta
Arazive P . Tesis, makina . maddi
yeriistii Binalar . Tasitlar Demirbaslar olan
arsalar I . ve cihazlar duran Toplam
diizenleri yatirnmlar
varliklar
Maliyet degeri
1 Ocak 2010 acilis bakiyesi 7.186.010 1.576.855 17.594.131 33.177.604 1.363.894 2.877.838  1.374.240 174.033  65.324.605
llaveler 29.100 17.685 66.024 627.489 66.240 80.955 - 188.317 1.075.810
Transferler - - - 172.182 - - - (172.182) -
Cikislar - - - (580.523) (620.830) (15.469) (5.477) - (1.222.299)
Satis amaciyla elde tutulan
varliklardan transfer (¥) 2.657.027 2.657.027
31 Aralik 2010 kapanis bakiyesi 7.215.110 _ 1.594.540 17.660.155 36.053.779 809.304 2.943.324  1.368.763 190.168 _ 67.835.143
Birikmis amortismanlar
1 Ocak 2010 acllis bakiyesi - (70.785) (527.415) (21.915.057) (1.297.993) (2.528.635) (1.260.625) - (27.600.510)
llaveler - (95.634) (531.505) (2.569.108) (62.621) (75.051) (26.717) - (3.360.636)
Cikislar - - - 537.655 620.827 15.469 5.477 - 1.179.428
Satis amaciyla elde tutulan
varliklardan transfer (¥) B B B (2.612.724) B B B - (2:612.724)
31 Aralik 2010 kapanis bakiyesi - (166.419) (1.058.920) (26.559.234) (739.787) (2.588.217) (1.281.865) - (32.394.442)
31 Aralik 2010 itibariyle 7.215.110  1.428.121 16.601.235 9.494.545 69.517 355.107 86.898  190.168  35.440.701

net defter degeri

*)

Sirket, satis amaciyla elinde tuttugu Turgutlu tesisindeki makinelerin bir kismini (net defter degeri — 44.303 TL) Torbali tesisen transfer

etmistir.
Diger
Yeralti ve maddi Yapilmakta
Arazi ve yerlsti Tesis, makina duran olan
arsalar dizenleri Binalar ve cihazlar Tasitlar __Demirbaslar varliklar __ yatirimlar Toplam

Maliyet degeri
1 Ocak 2009 acilis bakiyesi 17.320.000  2.870.000 23.575.000  48.247.911 1916504  2.987.585 1.386.805 149.999 98.453.804
ilaveler 96.010 143.832 67.154 434354 - 31.138 - 24.034 796.522
Transferler (¥) (7.870.000) (1.316.977) (5.943.023) (12.514.090) - (59.155) (4.086) - (27.707.331)
Cikislar (2.360.000)  (120.000)  (105.000)  (2.990.571)  (552.610) (81.730) (8.479) - (6.218.390)
31 Aralik 2009 kapanis
bakiyesi 7.186.010 1.576.855 17.594.131 33.177.604  1.363.894 2.877.838  1.374.240 174.033  65.324.605
Birikmis amortismanlar
1 Ocak 2009 acilis bakiyesi - - - (33.376.334) (1.736.422) (2.588.790) (1.234.200) - (38.935.746)
llaveler - (118.802) (678.054) (2.923.065) (90.022) (80.730) (34.757) - (3.925.430)
Transferler (¥) - 48.017 150.639 11.448.331 - 59.155 1.107 - 11.707.249
Cikislar - - - 2936011 528451 81.730 7.225 - 3553417
31 Aralik 2009 kapanis
bakiyesi - (70.785) (527.415) (21.915.057) (1.297.993) (2.528.635) (1.260.625) - (27.600.510)
31 Aralik 2009 itibariyle

net defter degeri 7.186.010 1.506.070 17.066.716 11.262.547 65.901 349.203 113.615 174.033  37.724.095
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(*) Sirket, 23 Ekim 2009 tarihli yonetim kurulu toplantisinda alinan karar ile Turgutlu/Manisa’da bulunan fabrikasindaki tiretim faaliyetlerinin
sona erdirilmesine ve mevcut salca tesisi ile birlikte Turgutlu fabrikasi arsasinin satisina karar vermistir. Dolayisiyla satisina karar verilen maddi
duran varliklarin defterlerdeki net degeri olan 16.000.081 TL, 31 Aralik 2009 tarihi itibariyle “satis amaciyla elde tutulan duran varliklar” hesabina
transfer edilmistir.

Sirket'in araziler, yeralti ve yeruisti dlzenleri ve binalar, Elit Gayrimenkul Degerleme A.S. tarafindan 31 Aralik 2008 tarihi itibariyle yeniden
degerlenmistir. Degerlemeler glincel piyasa kosullari dikkate alinarak yapilmistir. 31 Aralik 2010 tarihi itibariyle yeniden degerleme sonucunda
ertelenmis vergi ile netlestirilmis 23.434.821 TL tutarindaki deger artisi 6zkaynaklar altinda deger artis fonu hesabi icerisinde gosterilmektedir (31
Aralik 2009 - 23.555.870 TL).

Sirket'in sahip oldugu arazileri, yeralti ve yeriisti diizenleri ve binalar tarihi maliyet esasina gére degerlenmis olmasi durumundaki net defter
degerlerine asagida yer verilmistir:

31 Aralhik 2010 31 Aralik 2009

Maliyet 20.122.785 20.017.095
Birikmis amortisman (8.858.484) (8.287.999)
Net defter degeri 11.264.301 11.729.096

11. Maddi olmayan duran varliklar

Haklar
Maliyet degeri
1 Ocak 2010 agilis bakiyesi 1.559.367
Ahmlar 118.577
31 Aralik 2010 kapanis bakiyesi 1.677.944
Birikmis itfa paylari
1 Ocak 2010 acilis bakiyesi (904.633)
Donem gideri (59.023)
31 Aralik 2010 kapanis bakiyesi (963.656)
31 Aralik 2010 itibariyle net defter degeri 714.288
Haklar
Maliyet degeri
1 Ocak 2009 acllis bakiyesi 1.368.824
Almlar 190.543
31 Aralik 2009 kapanis bakiyesi 1.559.367
Birikmis itfa paylari
1 Ocak 2009 acilis bakiyesi (815.915)
Donem gideri (88.718)
31 Aralik 2009 kapanis bakiyesi (904.633)
31 Aralik 2009 itibariyle net defter degeri 654.734

12. Devlet tesvik ve yardimlari

Sirket, “Tarimsal Uriinlerde ihracat ladesi Yardimlarina iliskin Para-Kredi ve Koordinasyon Kurulunun 2010/5 Tebligi"nin Resmi Gazete'de 14 Mayis
2010 tarihinde yayimlanmasini muteakiben s6z konusu tebligin kapsadigi doneme iliskin olarak gerceklestirmis oldugu ihracat bedelleri Gizerinden
1.532.542 TL tutarinda ihracat iadesi geliri tahakkuk ettirmis ve kapsamli gelir tablosunda muhasebelestirilmistir (31 Aralik 2009 - 1.917.933 TL).
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13. Karsiliklar, kosullu varlik ve yiikiimliliikler

T

Borg karsiliklan
31 Aralik 2010 31 Aralik 2009
Dava karsiligi 536.642 1.420.242
Mamiil iade karsihgr (*) 1.105.202 1.177.905
Bayi ve zincir market ciro prim karsilig 769.886 409.056
Diger gider karsiliklar 25.256 28.651
Toplam 2.436.986 3.035.854

(*) Sirket'in bayileri ve zincir marketlerdeki son kullanma tarihi yaklasan ve iade alinacak stoklar icin mamdil iade karsihgi tahmin edilmis ve bu tutar
icin karsilik ayrnimistir.

31 Aralik 2010 tarihi itibariyle Sirket aleyhine acilan davalar icin Sirket yonetimi hukuk danismanlarinin da goérisiini alarak ileriki donemde
muhtemel nakit ¢ikisini 536.642 TL olarak hesaplamis ve ilgili tutar icin karsihk ayirmistir (31 Aralik 2009 — 1.420.242 TL). Dava karsihginin hareket
tablosu asagidadir:

1 Ocak -
31 Aralik 2009

1 Ocak -
31 Aralik 2010

1 Ocak itibariyle 1.420.242 776.911
Donemde ayrilan 402.210 947.999
Donemde 6denen (1.285.810) (140.679)
Konusu kalmayan karsilik - (163.989)
31 Aralik itibariyle 536.642 1.420.242

14. Taahhiitler ve zorunluluklar
Sirket'in vermis oldugu Teminat/Rehin/ipotekler (TRI) mektuplari asagidaki gibidir:

31 Aralik 2010 31 Aralik 2009

A. Kendi tiizel kisiligi adina vermis oldugu TRi’lerin toplam tutari 10.918.212 7.146.915
B.Tam konsolidasyon kapsamina dahil edilen ortaklar lehine vermis oldugu

TRI'lerin toplam tutarlan - -
C.Olagan ticari faaliyetlerinin yUrUtUI‘mesi amaciyla diger 3.kisilerin borcunu

temin amaciyla vermis oldugu TRI'lerin toplam tutari - -
D. Diger verilen TRi'lerin toplam tutar - -
Toplam 10.918.212 7.146.915

Sirket'in vermis oldugu diger TRI'lerin Sirketin 6zkaynaklarina orani 31 Aralik 2010 tarihi itibariyle %14,31'dir (31 Aralik 2009 - %9,48).
Sirket'in 31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle, yukarida sunulan teminat mektuplar haricinde vermis oldugu herhangi bir teminat,
rehin, ipotek bulunmamaktadir.

Sirket'in, 31 Aralik 2010 ve 2009 tarihleri itibariyle, kendi tiizel kisiligi adina vermis oldugu yabanci para cinsinden herhangi bir teminat, rehin ve
ipotek bulunmamaktadir.

31 Aralik 2010 tarihi itibariyle Sirket'in kullanmis oldugu kredileri icin vermis oldugu ihracat taahhutleri 10.458.085 EUR'dur (31 Aralik 2009 - Yoktur).

15. Calisanlara saglanan faydalar

Calisanlara saglanan faydalar - Kisa vadeli

31 Aralik 2010 31 Aralik 2009

Kullanilmayan izin karsihg 1.353.571 1.278.639
Personele 6denecek Ucretler - 2.016
Toplam 1.353.571 1.280.655
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Sirket'in 31 Aralik 2010 ve 31 Aralik 2009 tarihlerinde sone eren dénemler icin kullaniimayan izin karsihidinin hareket tablosu asagidaki gibidir:

1 Ocak - 1 Ocak -
31 Aralik 2010 31 Aralik 2009

1 Ocak itibariyle karsilik 1.278.639 1.320.800
Donem gideri 244.924 358453
Odenen izin (169.992) (400.614)
31 Aralik itibariyle karsilik 1.353.571 1.278.639

alisanlara saglanan faydalar — Uzun vadeli (Kidem tazminati karsiligi)

Yurirliikteki Is Kanunu hiikiimeri uyarinca, calisanlardan kidem tazminatina hak kazanacak sekilde is sézlesmesi sona erenlere, hak kazandiklar yasal
kidem tazminatlarinin 6denmesi yukimlultigu vardir. Ayrica, halen yiirirlikte bulunan 506 sayili Sosyal Sigortalar Kanununun 6 Mart 1981 tarih, 2422
sayili ve 25 Agustos 1999 tarih, 4447 sayili yasalar ile degisik 60'inct maddesi hiikmi geredince kidem tazminatini alarak isten ayrilma hakki kazananlara
da yasal kidem tazminatlarini 6deme yUkimlilig i bulunmaktadir. Emeklilik dncesi hizmet sartlariyla ilgili bazi gecis karsiliklar, ilgili kanunun 23 Mayis
2002 tarihinde degistirilmesi ile Kanun'dan cikarilmistir. 31 Aralik 2010 tarihi itibariyla 6denecek kidem tazminati aylik 2.517 TL (31 Aralik 2009 - 2.365
TL) tavanina tabidir.

Kidem tazminati yukimluligi yasal olarak herhangi bir fonlamaya tabi degildir. Kidem tazminati karsilig, Sirket'in, calisanlarin emekli olmasindan
kaynaklanan gelecekteki muhtemel yikimlulik tutarinin buglinkii degerinin tahmin edilmesi yoluyla hesaplanmaktadir. UMS 19 (“Calisanlara Saglanan
Faydalar”), sirketin ytkumlaliklerinin, tanimlanmis fayda planlar kapsaminda aktiieryal degerleme yontemleri kullanilarak gelistirilmesini 6ngorir. Bu
dogrultuda, toplam yiikiimliliklerin hesaplanmasinda kullanilan aktiieryal varsayimlar asagida belirtilmistir:

Ana varsayim, her hizmet yili icin olan azami yikimlilik tutarinin enflasyona paralel olarak artacak olmasidir. Dolayisiyla, uygulanan iskonto orani,
gelecek enflasyon etkilerinin diizeltiimesinden sonraki beklenen reel orani ifade eder. Bu nedenle, 31 Aralik 2010 tarihi itibariyla, ekli finansal tablolarda
karsiliklar, gelecegeiliskin, calisanlarin emekliliginden kaynaklanacak muhtemel yikimlliginin bugtinki degeri tahmin edilerek hesaplanir. 31 Aralik
2010 tarihi itibariyle karsiliklar yillik %5,1 enflasyon orani ve %10 iskonto orani varsayimina gore, %4,66 reel iskonto orant ile hesaplanmistir (31 Aralik
2009 - yillik %4,80 enflasyon orani ve %11 iskonto orani varsayimina gore, %5,92 reel iskonto orani). istege bagli isten ayrilmalar neticesinde denmeyip,
Sirket'e kalacak olan kidem tazminati tutarlarinin tahmini orani da dikkate alinmistir. Kidem tazminati tavani alti ayda bir revize olup, Sirket'in kidem
tazminati karsiliginin hesaplanmasinda 1 Ocak 2011 tarihinden itibaren gegerli olacak 2.623 TL tavan tutari g6z éniine alinmistir.

31 Aralik 2010

31 Aralik 2009

Kidem tazminati karsiligi

Sirket'in 31 Aralik 2010 ve 31 Aralik 2009 tarihinde sone eren dénemler icin kidem tazminati karsiliginin hareket tablosu asagidaki gibidir:

1.384.282

1.033.525

31 Aralik 2010

31 Aralik 2009

1 Ocak itibariyle karsilik 1.033.525 1.985.232
Faiz gideri 48.185 124.312
Donem gideri 350.757 723.644
Odenen tazminatlar (777.653) (2.018.039)
Aktteryal kayip 729.468 218376
31 Aralik itibariyle karsilik 1.384.282 1.033.525

16. Diger varhk ve yiikiimliiliikler
Diger dénen varliklar

31 Aralik 2010

31 Aralik 2009

Devreden KDV 7.404.415 9.665.587
ihracat iadesi 831.689 833.499
Stoklar icin verilen siparis avanslari 145.853 401.594
Pesin 6denen vergi ve fonlar 5 165.432
Gelecek aylara ait giderler 119.524 -
Forward gelir tahakkuku 234.000 -
Diger 3.301 1.000

8.738.787 11.067.112
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Diger duran varliklar

31 Aralik 2010 31 Aralik 2009
Maddi duran varliklar icin verilen siparis avanslari 96.568 96.569
96.568 96.569
17. Ozkaynaklar
a) Sermaye
31 Aralik 2010 ve 31 Aralik 2009 itibariyle 6denmis sermaye yapisi asagidaki gibidir:
31 Aralik 2010 31 Aralik 2009
Pay orani (%) Pay orani (%)
Ortaklar Pay tutari Pay tutari
Ordu Yardimlasma Kurumu (“OYAK”) 83 82.526.621 83 82.526.621
Diger 17 17.473.379 17 17.473.379
Tarihi degerle sermaye 100.000.000 100.000.000
Sermaye dizeltmesi farklari 1.894.212 1.894.212
Diizeltilmis sermaye 101.894.212 101.894.212

Hisselerin itibari degeri hisse basina 1 TLdir (31 Aralik 2009 - hisse basi 1 TL). Sirket'in temetti imtiyazi bulunan hisse senedi bulunmamaktadir.

b) Deger artis fonu

31 Aralik 2010 31 Aralik 2009

Maddi duran varliklar yeniden degerleme fonu 23.434.821 23.555.870

Maddi Duran Varlik Yeniden Degerleme Fonu, bina, arazi, arsa ve yeralti ve yerUstl diizenlemelerinin yeniden degerlemesi sonucu ortaya cikar.
Yeniden degerlenen bir bina ya da arazinin elden ¢ikarilmasi durumunda, yeniden degerleme fonunun satilan varlikla iliskili kismi dogrudan

ge¢mis yil karina devredilir.
c) Kardan ayrilan kisitlanmis yedekler
31 Aralik 2010 ve 31 Aralik 20009 tarihleri itibariyle kar yedeklerinin nominal tutarlar asagidaki gibidir:

31 Aralik 2010 31 Aralik 2009

Yasal yedekler 28.075 28.075

Turk Ticaret Kanunu’na gore, yasal yedekler birinci ve ikinci tertip yasal yedekler olmak tizere ikiye ayrilir. Tirk Ticaret Kanunu’na gore birinci tertip
yasal yedekler Sirket'in 6denmis sermayesinin %20'sine ulasincaya kadar, kanuni net karin %5'i olarak ayrilir. ikinci tertip yasal yedekler ise 6denmis
sermayenin %5'ini asan temettt dagrtimlarinin toplami izerinden %10 olarak ayrilir. Yasal yedek akceler 6denmis sermayenin %50'sini asmadidi
surece dagitilamaz ancak olaganistu yedeklerin tiikenmesi halinde zararlarin karsilanmasinda kullanilabilir.

Yasal finansal tablolardaki gecmis yil karlari ve cari donem kari yukarida belirtilen yasal yedek akce ayirma sartlarinin yerine getirilmesi ve Sermaye
Piyasasi Kurulu'nun kar dagitimina iliskin yasal diizenlemelerine uyulmasi sarti ile dagrtilabilir.

Halka acik sirketler, kar pay1 dagitimlarini SPK'nin 6ngérduigi sekilde yaparlar.

25 Subat 2005 tarih 7/242 sayih SPK karari uyarinca; SPK diizenlemelerine gére bulunan net dagrtilabilir kar izerinden SPK'nin asgari kar
dagitim zorunluluguna iliskin diizenlemeleri uyarinca hesaplanan kar dagitim tutarinin, tamaminin yasal kayitlarda yer alan dagitilabilir kardan
karsilanabilmesi durumunda, bu tutarin tamaminin, karsilanmamasi durumunda ise yasal kayitlarda yer alan net dagitilabilir karin tamami
dagitilacaktir. SPK diizenlemelerine gére hazirlanan finansal tablolarda veya yasal kayitlarin herhangi birinde dénem zarari olmasi durumunda ise
kar dagitimi yapilmayacaktir.

SPK'nin 27 Ocak 2010 tarihli karari ile borsada islem goren halka ac¢ik anonim ortakliklar icin yapilacak temettt dagitimi konusunda herhangibir
asgari kar dagitim zorunlulugu getirilmemesine karar verilmistir.

Ozsermaye enflasyon diizeltmesi farklar ile olaganiistii yedeklerin kayith degerleri bedelsiz sermaye artiimi; nakit kar dagitimi ya da zarar
mahsubunda kullanilabilecektir. Ancak 6zsermaye enflasyon dizeltme farklari, nakit kar dagitiminda kullanilmasi durumunda kurumlar vergisine
tabi olacaktir.
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31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle Sirket'in vergi usul kanununa gore hazirlanmis finansal tablolarinda 6zkaynaklar kalemleri

asagidaki gibidir.

Ozkaynak kalemleri

31 Aralik 2010

31 Aralik 2009

Sermaye

Sermaye dizelt.olumlu farklari
Hisse senediihrag primleri
Diger sermaye yedekleri

Yasal yedekler

Olagandstl yedekler

Sermayeye eklencek istirak hisseleri ve gayrimenkul satis kari

Gegmis yillar zararlar (-)
Donem kari/(zarari)

18. Satiglar ve satiglarin maliyeti

100.000.000
56.397.591
121.459
77.907.594
28.075
533.420
6.637.654
(162.623.464)
324.219

100.000.000
56.397.591
121.459
77.907.594
28.075
533420
6.637.654
(146.155.938)
(16.467.526)

31 Aralik 2010

31 Aralik 2009

Satis gelirleri

Yurt ici satislar 110.555.446 126.914.768
Yurt digi satislar 36.414.415 44.767.335
Diger gelirler 1.532.542 1.917.933
Satis iskontolari (23.380.682) (34.166.717)
125.121.721 139.433.319
Satislarin maliyeti
ilk madde ve malzeme giderleri (57.861.437) (65.203.429)
Direkt iscilik giderleri (5.066.012) (5.828.061)
Genel Uretim giderleri (12.553.980) (16.074.481)
Amortisman giderleri (3.080.733) (3.604.869)
Yari mamul stoklarindaki degisim 531.356 625.148

Mamul stoklarindaki degisim

(13.684.541)

(27.891.020)

Satilan mamullerin maliyeti

(91.715.347)

(117.976.712)

Satilan ticari mallarin maliyeti

(4.846.443)

(2.161.712)

(96.561.790)

(120.138.424)

19. Arastirma ve gelistirme giderleri, pazarlama, satis ve dagitim giderleri, genel yonetim giderleri

a) Arastirma ve gelistirme giderleri detayi

31 Aralik 2010

31 Aralik 2009

Personel gider payi (189.655) (184.647)
Diger (99.628) (84.259)
(289.283) (268.906)




T

b) Pazarlama, satis ve dagitim giderleri detayi

31 Aralik 2010 31 Aralik 2009

Personel gider payi (3.996.817) (4.864.730)
Disaridan saglanan fayda ve hizmetler (4.896.449) (5.028.825)
Tanitim giderleri (1.247.468) (1.467.572)
ihracat glimriik masraflar (981.229) (769.186)
Market pazarlama giderleri (2.164.665) (3.786.018)
Bayi pazarlama giderleri (1.429.281) (1.102.352)
Kira giderleri (285.789) (537.653)
Tasit araclari kira giderleri (458.654) (502.550)
Taseron Ucret giderleri (282.389) (393.609)
Amortisman giderleri (35.314) (67.179)
Numune giderleri (36.305) (30.891)
Diger (2.070.028) (1.253.770)
(17.884.388) (19.804.335)

¢) Genel yonetim giderleri detayi

31 Aralik 2010

31 Aralik 2009

Personel giderleri (4.428.758) (4.916.784)
Disaridan saglanan fayda ve hizmetler (1.516.445) (1.345.979)
Kidem tazminati giderleri (1.128.410) (1.066.332)
Amortisman giderleri (303.612) (342.101)
Tazminat gideri (161.683) (380.510)
Vergi, resim ve harglar (111.483) (248.339)
Taseron licret giderleri (232.604) (251.452)
Stipheli alacak karsiligr gideri (10.234) (16.277)
Diger (163.658) (1.026.983)

(8.056.887) (9.594.757)

20. Diger faaliyetlerden gelir/giderler

31 Aralik 2010 ve 31 Aralik 2009 tarihlerinde sona eren yillara ait diger faaliyetlerden gelirlerin detayi asagidaki gibidir:

31 Aralik 2010

31 Aralik 2009

Diger faaliyetlerden gelirler

Komisyon gelirleri - 544
Sabit kiymet satis gelirleri 243.694 164.410
Hurda satislari 251.858 236.560
Hasar tazminat geliri 21.711 1.152.710
Konusu kalmayan karsiliklar 12.572 404.843
imalat artigi satislari 271.343 229.342
Diger 871.932 854.983

1.673.110 3.043.392

31 Aralik 2010 ve 31 Aralik 2009 tarihlerinde sona eren yillara ait diger faaliyetlerden giderlerin detayi asagidaki gibidir:

31 Aralik 2010

31 Aralik 2009

Diger faaliyetlerden giderler

Agilan tazminat davalari karsiligi 402.210 947.999
Imha edilen mamullere iliskin indirilen KDV 45.203 118.097
Kanunen kabul edilmeyen giderler 215.923 193.373
Diger 112.023 168.343

775.359 1.427.812

21. Finansal gelirler

31 Aralik 2010

31 Aralik 2009

Faiz gelirleri 106.296 510.691
Kambiyo karlari 1.099.792 954.295
Reeskont faiz gelirleri 1.899.045 2.978.700

3.105.133 4.443.686
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22. Finansal giderler (-)

31 Aralik 2010

31 Aralik 2009

Kambiyo zararlar (248.147) (1.028.316)
Reeskont faiz giderleri (1.817.603) (2.259.022)
Faiz giderleri (4.107.676) (9.495.934)

(6.173.426) (12.783.272)

23. Niteliklerine gore giderler (-)
a) Amortisman ve itfa giderleri

31 Aralhik 2010

31 Aralik 2009

Uretim maliyeti (3.080.733) (3.604.869)
Pazarlama, satis ve dagritim giderleri (35.314) (67.179)
Genel yonetim giderleri (303.612) (342.101)

(3.419.659) (4.014.149)

b) Personel giderleri

31 Aralik 2010

31 Aralik 2009

Satiglarin maliyeti (5.066.012) (5.828.061)
Arastirma ve gelistirme giderleri (189.655) (184.647)
Pazarlama, satis ve dagitim giderleri (3.996.817) (4.864.730)
Genel yonetim giderleri (4.428.758) (4.916.784)

(13.681.242) (15.794.222)

24.Vergi varlik ve yiikiimliiliikleri (ertelenmis varlik ve yiikiimliiliikler dahil)
Sirket Turkiye'de gecgerli olan kurumlar vergisine tabidir. Sirket'in cari donem faaliyet sonugclarina iliskin tahmini vergi yikamltlikleri icin ekli

finansal tablolarda gerekli karsiliklar ayriimistir.

Turkiye'de, kurumlar vergisi orani %20°dir (31 Aralik 2009 - %20). Kurumlar vergisi, ilgili oldugu hesap déneminin sonunu takip eden dordinci
ayin yirmi besinci gini aksamina kadar beyan edilmekte ve ilgili ayin sonuna kadar 6denmektedir. Vergi mevzuati uyarinca tiger aylik donemler
itibariyle olusan kazanclar Gzerinden ise %20 (2009 - %20) oraninda gegici vergi hesaplanarak 6denmekte ve bu sekilde édenen tutarlar yilhk
kazang Gizerinden hesaplanan kurumlar vergisinden mahsup edilmektedir.

Kurumlar Vergisi Kanunu’'na gore beyanname lzerinde g6sterilen mali zararlar 5 yil asmamak kaydiyla dénemin kurumlar vergisi matrahindan
indirilebilir. Beyanlar ve ilgili muhasebe kayitlari Maliye idaresince bes yil icerisinde incelenebilmekte ve vergi hesaplari revize edilebilmektedir.

Ertelenmis vergi aktifleri ve pasiflerinin hesaplanmasinda kullanilan vergi orani %20'dir (2009 - %20).

31 Aralhik 2010

31 Aralik 2009

Ertelenen vergi (varliklar)/yGkimlilGkleri:

Degerleme 6ncesi maddi varliklarin farklari (109.968) 1.373.752
Kidem tazminati karsiligi (276.856) (206.705)
Alacak ve bor¢ reeskontu 205.602 229.134
Gegmis yil zararlar (18.657.565) (19.347.101)
Stoklarin degerlenmesi 1.602 150.773
Kullanilmamis izin karsihg (270.714) (255.728)
Pazarlama gideri karsilig (153.977) (241.421)
Kidemli isciligi tesvik (80.259) (74.164)
Devam eden dava karsiliklari (107.328) (284.048)
Ertelenmis vergi aktifi (19.449.463) (18.655.508)
Ertelenen vergi aktifi icin ayrilan karsilik 15.860.192 15.772.736
Dénem sonu itibariyle ertelenmis vergi aktifi (3.589.271) (2.882.772)
Maddi duran varliklarin degerlenmesinden kaynaklanan ertelenen vergi

yukimlaluga 5.858.705 5.888.967
D&énem sonu itibariyle ertelenmis vergi yakimlaliga 2.269.434 3.006.195
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Bilanco tarihi itibariyle Sirket'in, 93.287.824 TL degerinde ileriki yillardan mahsup edebilecegi kullaniimamis vergi zarari vardir (31 Aralik 2009 -
96.642.072 TL). Mali zararlarin mahsup edilecek son yillari asagidaki gibidir:

31 Aralik 2010 31 Aralik 2009

2012 404.121 3.758.369
2013 75.236.336 75.236.336
2014 17.647.367 17.647.367
93.287.824 96.642.072

Vergi 6ncesi zarara yasal vergi orani uygulanip bulunan vergi geliri ile 31 Aralik 2010 ve 2009 tarihlerinde sona eren yila ait gelir tablosundaki vergi
geliri arasindaki mutabakat:

31 Aralik 2010 31 Aralik 2009

Vergi dncesi kar/(zarar) 158.831 (17.097.109)

Gegerli oran lizerinden vergi (gideri)/geliri (31.766) 3.419.422
Ertelenmis vergi hesaplanmayan daimi farklar, KKEG ve vergiye tabi

olmayan gelirlerin net etkisi 738.265 (344.500)

Gelir tablosundaki vergi geliri 706.499 3.074.922

31 Aralik 2010 ve 20009 tarihi itibariyla sona eren yillar icindeki ertelenmis vergi yikimlulikleri hareketi asagida verilmistir.

31 Aralik 2010 31 Aralik 2009
Ertelenen vergi ylkimlilGgu hareketleri
1 Ocak itibariyle acihs bakiyesi 3.006.195 6.120.540
Ertelenen vergi geliri (¥) (706.499) (2.882.772)
Ertelenen vergi geliri (Sabit Kiymet Satisindan Gelen) - (192.150)
Ozkaynak altinda muhasebelesen (30.262) (39.423)
31 Aralik itibariyle kapanis bakiyesi 2.269.434 3.006.195
*) Sirket izleyen dénemde olusabilecegini 6ngordligu vergi matrahi kadar ertelenmis vergi aktifi kayda almistir.

25, Hisse basina gelir/(gider)

31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle sona eren yillara ait finansal tablolar icin Sirket hisselerinin agirlikl ortalama adedi ve birim hisse
basina kar/(zarar) hesaplamalari asagidaki gibidir:

31 Aralik 2010 31 Aralik 2009
Adi hisse senetlerinin agirlikli ortalama adedi
(1 TL degerinde) 100.000.000 99.560.773
Net kar/(zarar) - TL 865.330 (14.022.187)
Hisse basina kar/(zarar) TL - % 0,0086-%0,86 (0,1408)-(%14,08)

26. iliskili taraf agiklamalar

iliskili taraflardan olan ticari alacaklar genellikle satis islemlerinden kaynaklanmaktadir ve yaklasik vadeleri 45-90 giindiir. Alacaklar dogasi geregi
teminatsizdir ve faiz isletiimemektedir.

iliskili taraflara olan ticari borclar genellikle alim islemlerinden dogmaktadir ve yaklasik vadeleri 45-90 glindiir. Ticari borglara faiz isletiimemektedir.
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Sirket ile diger iliskili taraflar arasindaki bakiyelerin ve islemlerin detaylar asagida agiklanmistir.

31 Aralik 2010 31 Aralik 2009
Kisa vadeli ticari Kisa vadeli ticari
iliskili taraflarla olan bakiyeler Alacaklar Borglar Alacaklar Borclar
Ortaklar
Oyak Genel Midurlugu 52.477 - 13.192 -
Ana ortak tarafindan yonetilen diger sirketler
Oyak Savunma ve Glvenlik Sis. A.S. - 214.902 - 217.096
Oyak Pazarlama Hizmet ve Tur. A.S. - 30.966 - 10.960
Hektas Ticaret A.S. - 25.419 - 831
Oyak Yatirim ve Menkul Degerler A.S. - - - 56
Oyak Teknoloji Bilisim ve K. H. A.S. - 109.308 - 15.618
Oyak Telekominikasyon A.S. - 13.505 - 10.933
Omsan Lojistik A.S. - 1.107.978 - 976.235
Mais Motorlu Araclari. ve S. A.S. - 2.556 - 8.083
Eregli demir ve Celik Fab.T.A.S. 4.305 - - -
Diger - 2.640 - 3.631
56.782 1.507.274 13.192 1.243.443
1 Ocak-31Aralik 2010
Verilen
iliskili taraflarla olan islemler Alimlar Satislar faizler Kira gideri
Ortaklar
Oyak Genel Miidiirliigi 80.400 177.471 - -
Ana ortak tarafindan yonetilen diger sirketler
Oyak Savunma ve Giivenlik Sistemleri 1.140.962 - - -
Oyak Pazarlama Hizmet ve Tur. A.S. 439.770 - - -
Hektas Ticaret A.S. 104.590 - - -
Oyak Teknoloji Bilisim ve K. H. A.S. 423.146 - - -
Omsan Lojistik A.S. 4.775.824 - - -
Mais Motorlu Araglar i.ve S. A.S. 82.191 - - 46.610
Oyak Telekominikasyon A.S. 108.884 - - -
Oyak Yatirhm Menkul Degerler A.S. 13.088 - - -
Eregli Demir ve Celik Fab.T.A.S. - 6.274 - -
7.168.855 183.745 - 46.610
1 Ocak - 31 Aralik 2009
iliskili taraflarla olan islemler Alimlar Satislar_Verilen faizler Kira gideri
Ortaklar
Oyak Genel Mudurlugu 75.600 114.981 327.222 -
Ana ortak tarafindan yonetilen diger sirketler
Oyak Savunma ve Giivenlik Sistemleri 1.114.534 - - -
Oyak Pazarlama Hizmet ve Tur. A.S. 169.600 - - -
Hektas Ticaret A.S. 167.882 - - -
Oyak Teknoloji Bilisim ve K. H. A.S. 169.219 - - -
Omesan Lojistik A.S. 5.075.695 115611 - -
Mais Motorlu Araclari. ve S. A.S. 26.924 - - 44.492
Oyak Telekominikasyon A.S. 83.345 - - -
Oyak Yatirrm Menkul Degerler A.S. 22.868 - - -

6.905.667 230.592 327.222 44.492

36



Ust diizey yoneticilere saglanan faydalar:

Doénem icerisinde st diizey yoneticilere saglanan faydalar asagidaki gibidir:

1 Ocak - 1 Ocak -

31 Aralik 2010 31 Arahk 2009

Ucretler ve diger kisa vadeli faydalar 1.376.957 1.098.828
1.376.957 1.098.828

27.Finansal araglardan kaynaklanan risklerin niteligi ve diizeyi

Sermaye risk ydnetimi

Sirket, sermaye yonetiminde, bir yandan faaliyetlerinin strekliligini saglamaya calisirken diger yandan da borg ve 6zkaynak dengesini en verimli
sekilde kullanarak karliliga ge¢meyi hedeflemektedir.

Sirket'in sermaye yapisi 5 no’lu dipnotta agiklanan kredileri de iceren borglar ve sirasiyla nakit ve nakit benzerleri, cikariimis sermaye, sermaye
avansi ve yedekleri iceren 6zkaynak kalemlerinden olusmaktadir.

Sirket yonetim kurulu sermaye yapisini diizenli olarak inceler. Bu incelemeler sirasinda kurul, sermaye maliyeti ile birlikte her bir sermaye sinifiyla
iliskilendirilen riskleri degerlendirir. Sirket, kurulun yaptigi 6nerilere dayanarak sermaye yapisini yeni borg¢ edinilmesi veya mevcut olan borcun
geri 6denmesiyle oldugu kadar yeni hisse ihraci ve sermaye avansi alimi yollariyla dengede tutmayi amaglamaktadir. Bu kapsamda Sirket kayith
sermaye tavanini 100.000.000 TL'den 200.000.000 TL'ye ¢ikartmistir.

Sirket sermayeyi bor¢/toplam sermaye oranini kullanarak izler. Bu oran net borcun toplam sermayeye bélinmesiyle bulunur. Net borg, nakit ve
nakit benzeri degerlerin toplam borg tutarindan (bilangcoda gésterildigi gibi finansal borglar ve yiikiimlilikleri, finansal kiralama ve ticari borclari
icerir) disiilmesiyle hesaplanir. Toplam sermaye, bilancoda gosterildigi gibi 6z sermaye ile net borcun toplanmasiyla hesaplanir.

31 Aralik 2010 ve 31 Aralik 2009 tarihleri itibariyle net bor¢/toplam sermaye orani asagidaki gibidir:

31 Aralik 2010 31 Aralik 2009
Toplam finansal ve ticari borglar 83.970.377 88.250.024
Eksi: Hazir degerler finansal varliklar ve kisa vadeli ticari alacaklar 76.594.683 64.950.750
Net borg 7.375.694 23.299.274
Toplam 6z sermaye 76.264.580 75.368.987
Toplam sermaye 83.640.274 98.668.261
Net bor¢/Toplam sermaye orani %9 %24

Finansal risk faktorleri

Sirket faaliyetleri nedeniyle piyasa riski (kur riski, gercege uygun deder faiz orani riski, nakit akimi faiz orani riski ve fiyat riski), kredi riski ve likidite
riskine maruz kalmaktadir. Sirket'in risk yonetimi programi genel olarak mali piyasalardaki belirsizligin, Sirket finansal performansi tizerindeki
potansiyel olumsuz etkilerinin minimize edilmesi izerine odaklanmaktadir.

Risk yonetimi, Sirket'in muhasebe ve finansman mudirligi tarafindan yuritilmektedir. Risk politikalarina iliskin olarak ise Sirket'in muhasebe
ve finansman midurligu tarafindan finansal risk tanimlanir, degerlendirilir ve Sirket'in operasyon uniteleri ile birlikte calismak suretiyle riskin
azaltilmasina yonelik araglar kullanilir.

Kredi riski yonetimi

Finansal araglari elinde bulundurmak, karsi tarafin anlasmanin gereklerini yerine getirememe riskini de tasimaktadir. Sirket yonetimi bu riskleri,
her anlagmada bulunan karsi taraf icin ortalama riski kisitlayarak ve gerektigi takdirde teminat alarak karsilamaktadir. Sirket'in tahsilat riski, esas
olarak ticari alacaklarindan dogmaktadir. Sirket, bayilerinden dogabilecek bu riski, bayiler icin belirlenen kredi limitlerini alinan teminatlara gore
belirleyerek yonetmektedir. Kredi limitlerinin kullanimi Sirket tarafindan sirekli olarak izlenmekte ve mdisterinin finansal pozisyonu, ge¢mis
tecriibeler ve diger faktérler géz online alinarak musterinin kredi kalitesi strekli degerlendirilmektedir. Ticari alacaklar, Sirket politikalar ve
prosedirleri dikkate alinarak degerlendirilmekte ve bu dogrultuda stipheli alacak karsiligi ayrildiktan sonra bilancoda net olarak gésterilmektedir
(Not 7).
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Alacaklar

Finansal arac turleri itibariyle maruz kalinan kredi riskleri Ticari alacaklar Diger alacaklar
Bankalardaki  Tiirev
31 Aralik 2010 iligkili taraf __Diger taraf _iligkili taraf Diger taraf mevduat __araclar _ Diger
Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*) (A
+B+C+D+E) 56.781 76.473.968 - - - -
- Azami riskin teminat, vs ile glivence altina alinmis kismi - 18.809.911 - - - - -
A.Vadesi gegmemis ya da deger dusuklugline ugramamis
finansal varliklarin net defter degeri 56.781 59.330.357 - - - -
B. Kosullari yeniden gorustiimus bulunan, aksi takdirde vadesi
gecmis veya deger disukligiine ugramis sayilacak finansal
varliklarin defter degeri - 7.879.836 - - - - -
C.Vadesi ge¢mis ancak deger diistikligiine ugramamis varliklarin
net defter degeri - 9.263.775 - - - - -
- Teminat, vs ile glivence altina alinmis kismi - 9.263.775 - - - - -
D. Deger dustikligline ugrayan varliklarin net defter degerleri - - - - - - -
- Vadesi ge¢mis (brut defter degeri) - 4.802.218 - - - - -
- Deger dusuklagu (-) - (4.802.218) - - - - -
- Net degerin teminat, vs ile glivence altina alinmis kismi - - - - - - -
- Vadesi gegmemis (briit defter degeri) - - - - - - -
- Deger dusuklugu (-) - - - - - - -
- Net degerin teminat, vs ile glivence altina alinmis kismi - - - - - - -
E. Bilango disi kredi riski iceren unsurlar - - - - - - -
(*) Tutarin belirlenmesinde, alinan teminatlar gibi, kredi gvenilirliginde artis saglayan unsurlar dikkate alinmamistir.
Alacaklar
Finansal arac turleri itibariyle maruz kalinan kredi riskleri Ticari alacaklar Diger alacaklar
Bankalardaki Turev
31 Aralik 2009 iliskili taraf Diger taraf __iliskili taraf _Diger taraf mevduat araclar Diger
Raporlama tarihi itibariyle maruz kalinan azami kredi riski (*) (A
+B+C+D+E) 13.192 64.934.698 - 249.844 - -
- Azami riskin teminat, vs ile glivence altina alinmig kismi - 16.651.219 - - - - -
A.Vadesi gegmemis ya da deger dusuklugline ugramamis
finansal varliklarin net defter degeri 13.192 49.704.292 - 249.844 - -
B. Kosullari yeniden gorustiimis bulunan, aksi takdirde vadesi
gecmis veya deger dusukligiine ugramis sayilacak finansal
varliklarin defter degeri - 9.080.340 - - - - -
C.Vadesi gecmis ancak deger dustikligline ugramamis varliklarin
net defter degeri - 5.741.010 - - - - -
-Teminat, vs ile glivence altina alinmis kismi - 5.741.010 - - - - -
D. Deger dustikligline ugrayan varliklarin net defter degerleri - - - - - - -
- Vadesi ge¢mis (briit defter degeri) - 4.814.791 - - - - -
- Deger disukligu (-) - (4.814.791) - . - _ B
- Net degerin teminat, vs ile glivence altina alinmis kismi - - - - - - -
- Vadesi gegmemis (briit defter degeri) - - - - - - -
- Deger disuklugu (-) - - - - - - -
- Net degerin teminat, vs ile glivence altina alinmis kismi - - - - - - -
E. Bilango disi kredi riski iceren unsurlar - - - - - - -
(*) Tutarin belirlenmesinde, alinan teminatlar gibi, kredi gvenilirliginde artis saglayan unsurlar dikkate alinmamistir.

Sirket'in, musterilerinden aldigi teminatlarin toplami asagidaki gibidir:

31 Aralik 2010

31 Aralk 2009

Alinan teminat mektuplari 16.842.500 14.648.355
Alinan ipotekler 1.145.000 1.170.000
Teminat senetleri 822.411 832.864
Toplam 18.809.911 16.651.219
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Vadesi gegen alacaklarin yaslandirmasi asagidaki gibidir:

o

Alacaklar

31 Aralik 2010

Ticari alacaklar

Diger alacaklar

Vadesi lizerinden 1-30 giin gecmis 3.871.886 -
Vadesi lizerinden 31-60 giin gecmis 2.612.156 -
Vadesi lizerinden 61-90 giin gecmis 2.779.733 -
Toplam vadesi gecen alacaklar 9.263.775 -
Teminat, vs ile giivence altina alinmig kismi 9.263.775 -

31 Aralik 2009

Ticari alacaklar

Diger alacaklar

Vadesi lizerinden 1-30 giin ge¢mis 5.348.429 -
Vadesi lizerinden 31-60 glin ge¢mis 392.581 -
Toplam vadesi gecen alacaklar 5.741.010 -
Teminat, vs ile glivence altina alinmig kismi 5.741.010 -

Likidite risk yonetimi

Sirket, likidite risk yonetimi kapsaminda ihtiya¢ duyulmasi halinde ana ortagi OYAK'tan sermaye avansi almaktadir. Sirket kayith sermaye tavanini

200.000.000 TLdir.

Sirket'in rapor tarihi itibariyle finans kuruluslarinda kullaniimamis 234.082.450 TL tutarinda kisa vadeli kredi limiti bulunmaktadir.

Likidite riski tablolari

ihtiyath likidite riski yénetimi, yeterli élciide nakit tutmay, yeterli miktarda kredi islemleri ile fon kaynaklarinin kullanilabilirligini ve piyasa

pozisyonlarini kapatabilme gticlini ifade eder.

Mevcut ve ilerideki muhtemel bor¢ gereksinimlerinin fonlanabilme riski, yeterli sayida ve yiiksek kalitedeki kredi saglayicilarinin erisilebilirliginin

stirekli kilinmasi suretiyle yonetilmektedir.

31 Aralik 2010

Sozlesme
uyarinca nakit
Defter cikislar toplami 3 aydan 3-12 1-5yil 5 yildan
So6zlesme uyarinca vadeler degeri (1I+11+11+1V) kisa (1) ay arasi (l1) arasi (Ill)  uzun (IV)
Tiirev olmayan finansal
yiikiimluliikler
Banka kredileri 64.738.531 66.605.574 17.972.907 20.915.571 27.717.096 -
Ticari borglar 19.231.846 19.499.848 10.549.529 8.950.319 - -
Toplam yiikiimliliik 83.970.377 86.105.422 28.522.436 29.865.890 27.717.096 -
31 Aralik 2009
Sozlesme
uyarinca nakit
Defter cikislar toplami 3 aydan 3-12 1-5yil 5yildan
Sozlesme uyarinca vadeler degeri (I+1+111+1V) kisa (I) ay arasi (I) arasi (Il) uzun (IV)
Turev olmayan finansal
yukimlalikler
Banka kredileri 60.989.631 61.218.212 56.023.524 5.194.688 - -
Ticari borglar 27.260.393 27.747.906 4.295.759 23.452.147 - -
Toplam yikimlulik 88.250.024 88.966.118  60.319.283 28.646.835 - -
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Piyasa riski yonetimi

Faaliyetleri nedeniyle Sirket, déviz kurundaki ve faiz oranindaki degisiklikler ile ilgili finansal risklere maruz kalmaktadir.

Sirket diizeyinde karsilasilan piyasa riskleri, duyarlilik analizleri esasina gére dl¢tilmektedir.

Cariyilda Sirket'in maruz kaldigi piyasa riskinde ya da karsilasilan riskleri ele alis yonteminde veya bu riskleri nasil 6lctiigline dair kullandigi yontemde,

onceki seneye gore bir degisiklik olmamistir.

Kur riski yonetimi

Yabanci para cinsinden islemler, kur riskinin olusmasina sebebiyet vermektedir. Kur riski, onaylanmis politikalara dayali olarak yapilan vadeli doviz

alim/satim sozlesmeleri ile yonetilmektedir.

Sirket'in yabanci para cinsinden parasal ve parasal olmayan varliklarinin ve parasal ve parasal olmayan yiktumluliklerinin bilanco tarihi itibariyle

dagilimi asagidaki gibidir:

31 Aralhik 2010

1.Ticari alacak

2a. Parasal finansal varliklar (kasa, banka hesaplari dahil)
2b. Parasal olmayan finansal varliklar

3. Diger

4. Donen varhiklar (1+2+3)

5. Ticari alacaklar

6a. Parasal finansal varliklar

6b. Parasal olmayan finansal varliklar

7.Diger

8. Duran varliklar (5+6+7)

9. Toplam varliklar (4+8)

10. Ticari borglar

11. Finansal yikumllikler

12a. Parasal olan diger ytkiumlulikler

12b. Parasal olmayan diger ytkimldltkler
13. Kisa vadeli yiikiimliiliikler (10+11+12)
14.Ticari borglar

15. Finansal yukimliltkler

16a. Parasal olan diger yukumlulukler

16b. Parasal olmayan diger ykimldltkler
17. Uzun vadeli yiikiimliliikler (14+15+16)

18. Toplam yiikiimliiliikler (13+17)

19. Bilango disi tiirev araglarin net varlik /yiikiimliiliik
pozisyonu (19a-19b)

19.a Aktif karakterli bilanco disi d6viz cinsinden tiirev
Urtnlerin tutari

19b. Pasif karakterli bilanco disi doviz cinsinden tirev
Urtinlerin tutari

20. Net yabanc para varlik yiikiimliiliik pozisyonu (9-
18+19)

21. Parasal kalemler net yabanci para varlik / yikiimliiliik
pozisyonu (1+2a+5+6a-10-11-12a-14-15-16a)

22. Doviz hedge'i icin kullanilan finansal araglarin toplam
gercege uygun degeri

23. Doviz varliklarin hedge edilen kisminin tutari
24, Doviz yiikiimliliiklerin hedge edilen kisminin tutari
23. ihracat

24. jthalat

TL Karsihigi
(Fonksiyonel
para birimi) ABD Dolari EURO Diger

8.260.646 1.153.567 3.161.013
8.260.646 1.153.567 3.161.013
8.260.646 1.153.567 3.161.013
11.705.991 5.983.256 1.198.515
16.481.737 - 8.043.403
720.247 239.358 170.904
28.907.975 6.222.614 9.412.822
27.533.359 - 13.436.806
27.533.359 - 13.436.806
56.441.334 6.222.614 22.849.628
8.196.400 - 4.000.000
8.196.400 - 4.000.000
(39.984.288) (5.069.047) (15.688.615)
36.414.415 24.375.125 -
3.786.166 2.576.760 -
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31 Aralk 2009

TL Karsihgi
(Fonksiyonel

para birimi)  ABD Dolari EURO Diger
1. Ticari alacak 3.210.946 305.309 1.273.547 -
2a. Parasal finansal varliklar (kasa, banka hesaplari dahil) - - - -
2b. Parasal olmayan finansal varliklar - - - -
3. Diger - - - -
4. Donen varlklar (1+2+3) 3.210.946 305.309 1.273.547 -
5.Ticari alacaklar - - -
6a. Parasal finansal varliklar - - - -
6b. Parasal olmayan finansal varliklar - - - -
7.Diger - - - -
8. Duran varliklar (5+6+7) - - - -
9. Toplam varliklar (4+8) 3.210.946 305.309 1.273.547 -
10. Ticari borglar 14.970.496 7.973.730 1.372.241 -
11. Finansal yukimliltkler 548.040 - 253.687 -
12a. Parasal olan diger ytukumlulukler 447352 69.752 158.463 -
12b. Parasal olmayan diger yikimlulGkler - - - -
13. Kisa vadeli yuktmliltkler (10+11+12) 15.965.888 8.043.482 1.784.391 -
14. Ticari borglar - - - -
15. Finansal yukimliltkler - - - -
16a. Parasal olan diger yukumlulukler - - - -
16b. Parasal olmayan diger yikumlulikler - - - -
17. Uzun vadeli yakimlultkler (14+15+16) - - - -
18. Toplam ylkumlultkler (13+17) 15.965.888 8.043.482 1.784.391 -

19. Bilanco disi tiirev araglarin net varhk /ytikimlaliik
pozisyonu (19a-19b) - - - -

19.a Aktif karakterli bilango digi doviz cinsinden tlrev
Urtinlerin tutari - - - -

19b. Pasif karakterli bilanco disi déviz cinsinden tiirev
Urdnlerin tutan - - - -

20. Net yabanci para varlik yikiimlalik pozisyonu (9-18+19) (12.754.942) (7.738.173) (510.844) -

21. Parasal kalemler net yabanci para varhk / yakiamlalik
pozisyonu (1+2a+5+6a-10-11-12a-14-15-16a) (12.754.942) (7.738.173) (510.844) -

22. Doviz hedge'i icin kullanilan finansal araglarin toplam
gercege uygun degeri - - - -

23. Doviz varliklarin hedge edilen kisminin tutari - - - -
24. Doviz yukumliliklerin hedge edilen kisminin tutari - - - -
23. ihracat 44.523.369 28.661.076 - -

24. Ithalat 864.180 547.193 - -

31 Aralik 2010 tarihi itibariyle aktif ve pasifte yer alan doviz bakiyeleri su kurlarla ¢evrilmistir: 1,5460 TL = ABD$ 1 ve 2,0491 TL =EURO 1 (31 Aralik 2009
-1,5057 TL = ABDS 1 ve 2,1603 TL =EURO 1)
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Kur riskine duyarhhk

31 Aralik 2010

Kar / Zarar Ozkaynaklar
Yabanci Yabanci Yabanci Yabanci
paranin paranin paranin paranin
deger deger deger deger
kazanmasi kaybetmesi kazanmasi__kaybetmesi
ABD Dolar'nin TL karsisinda %10 degerlenmesi halinde
1- ABD Dolari net varlik / yikimlalGg (783.675) 783.675 - -
2- ABD Dolari riskinden korunan kisim (-) - - - -
3- ABD Dolari net etki (1 +2) (783.675) 783.675 - -
Euro'nun TL karsisinda %10 degerlenmesi halinde
4 - Euro net varlik / yakimluluk (3.214.754) 3.214.754 - -
5 - Euro riskinden korunan kisim (-) - - - -
6- Euro net etki (4+5) (3.214.754) 3.214.754 - -
Diger doviz kurlarinin TL karsisinda %10 degerlenmesi halinde
7- Diger déviz net varlik / yikumliligu - - - -
8- Diger doviz kuru riskinden korunan kisim (-) - - - -
9- Diger doviz varliklari net etki (7+8) - - - -
Toplam (3 + 6 +9) (3.998.429) 3.998.429 - -
31 Aralik 2009
Kar / Zarar Ozkaynaklar
Yabanci Yabanci Yabanci
paranin Yabanci paranin paranin paranin
deger deger deger deger
kazanmasi kaybetmesi kazanmasi ___kaybetmesi
ABD Dolar’'nin TL karsisinda %10 degerlenmesi halinde
1 - ABD Dolari net varlik / yikimlaliga (1.165.137) 1.165.137 - -
2- ABD Dolari riskinden korunan kisim (-) - - - -
3- ABD Dolari net etki (1 +2) (1.165.137) 1.165.137 - -
Euro’nun TL karsisinda %10 degerlenmesi halinde
4 - Euro net varlik / yakimlulik (110.358) 110.358 - -
5 - Euro riskinden korunan kisim (-) - - - -
6- Euro net etki (4+5) (110.358) 110.358 - -
Diger doviz kurlarinin TL karsisinda %10 degerlenmesi halinde
7- Diger doviz net varlik / yakimluligu - - - -
8- Diger doviz kuru riskinden korunan kisim (-) - - - -
9- Diger doviz varliklar net etki (7+8) - - - -
Toplam (3 + 6 +9) (1.275.495) 1.275.495 - -

Faiz orani riski yonetimi

Sirket'in finansal yukimlulukleri, Sirket'i faiz orani riskine maruz birakmamaktadir.

Faiz orani duyarlilig

Sirket'in degisken faizli finansal araglari bulunmamaktadir.
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28. Finansal araclar (gercege uygun deger aciklamalari ve finansal riskten korunma muhasebesi cercevesindeki agiklamalar)

Finansal araclar kategorileri

itfa edilmis itfa edilmis
degerinden degerinden
gosterilen Satilmaya gosterilen
finansal  Krediler ve hazir finansal finansal
31 Aralik 2010 varhklar alacaklar varhiklar vyikiimliiliikler Defter degeri  Not
Finansal varliklar
Nakit ve nakit benzerleri 63.934 - - - 63.934 3
Finansal varliklar - - - - - 4
Ticari alacaklar - 76.530.749 - - 76.530.749 7
Diger alacaklar - 1.565.838 - - 1.565.838 8
Finansal yikiimliiliikler
Finansal borglar - - - 64.738.531 64.738.531 5
Ticari borglar - - - 19.231.846 19.231.846 7
itfa edilmis itfa edilmis
degerinden degerinden
goOsterilen Satilmaya gosterilen
finansal Krediler ve  hazir finansal finansal
31 Aralik 2009 varliklar alacaklar varliklar  yikUmlulikler  Defter degeri Not
Finansal varliklar
Nakit ve nakit benzerleri 2.860 - - - 2.860 3
Finansal varliklar - - - - - 4
Ticari alacaklar - 64.947.890 - - 64.947.890 7
Diger alacaklar - 737.498 - - 737.498 8
Finansal ylikimltltkler
Finansal borglar - - - 60.989.631 60.989.631 5
Ticari borglar - - - 27.260.393 27.260.393 7

29. Bilanco tarihinden sonraki olaylar

Yoktur.

30. Finansal tablolari 6nemli dl¢iide etkileyen ya da finansal tablolarin acik, yorumlanabilir ve anlasilabilir olmasi acisindan agiklanmasi
gerekli olan diger hususlar

Yoktur.
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TUKAS GIDA SANAYI VE TICARET A.S.
SPK SERI X1, NO:29'A GORE DUZENLENMi$ MALIi ORANLAR

Mali Durumla ilgili Oranlar

2010 2009
0Oz Sermaye _ 76.264.579 - 118 75.368.987
Finansal Borglar 64.738.531 ’ 60.989.631
Borclar _ 92.796.836 _ 055 98.198.758
Aktif Toplam 169.061.415 ! 173.567.745
Oz Sermaye _ 76.264.579 _ 045 75.368.987
Aktif Toplam 169.061.415 ! 173.567.745
Kisa Vadeli Borclar _ 63.477.899 _ 038 96.794.412
Aktif Toplam 169.061.415 ’ 173.567.745
Uzun Vadeli Borglar _ 29.318.937 _ 017 1.404.346
Aktif Toplam 169.061.415 ’ 173.567.745
Mali Yiikiimliiliikleri Karsilama Oranlari
Vergi Oncesi Kar+Faiz Gid. _ 4.266.506 _ 104 -7.594.736
Faiz Giderleri 4.107.675 ! 9.502.374
Likidite ile ilgili Oranlar
Cari Oran
Donen Varliklar _ 132.800.785 _ 209 135.082.640
Kisa Vadeli Borglar 63.477.899 ’ 96.794.412
Likidite Oran
Hazir Degerler+Alacaklar _ 76.594.683 _ 121 64.541.694
Kisa Vadeli Borglar 63.477.899 ! 96.794.412
Karhlikla ilgili Oranlar
Donem Kari / Zarari _ 158.831 _ 000 -17.097.110
0Oz Sermaye 76.264.579 ' 75.368.987
Doénem Kari / Zarari _ 158.831 _ 0.00 -17.097.110
Odenmis Sermaye 100.000.000 ! 100.000.000
Donem Kari / Zarar _ 158.831 _ 000 -17.097.110
Net Satislar 125.121.721 ’ 139.433.319
Net Kar _ 865.330 _ 001 -14.022.187
0z Sermaye 76.264.579 ! 75.368.987
Net Kar _ 865.330 _ 001 -14.022.187
Odenmis Sermaye 100.000.000 ! 100.000.000
Net Kar _ 865.330 = 001 -14.022.187
Net Satislar 125.121.721 ! 139.433.319
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TUKAS - KARSILASTIRMALI GELIR TABLOSU -(VUK) (TL)

A-BRUT SATISLAR
1-Yurt ici Satislar
2-Yurt Digi Satiglar
3-Diger Gelirler
B-SATIS iNDIRIMLERI (-)
1-Satistan iadeler (-)
2-Satis iskontolari (-)
C-NET SATISLAR
D-SATISLARIN MALIYETI (-)
1-Satilan Mamdiller Maliyeti (-)
2-Satilan Ticari Mallar Maliyeti (-)
3-Satilan Hizmet Maliyeti (-)
4-Diger Satiglarin Maliyeti (-)
BRUT SATIS KARI VEYA ZARARI
E-FAALIYET GIDERLERI (-)
1-Arastirma ve Gelistirme Giderleri (-)
2-Pazarlama. Satis ve Dag. Giderleri (-)
3-Genel Yonetim Giderleri (-)
FAALIYET KARI VEYA ZARARI
F-DIGER FAALIYETLERDEN OLAGAN GELIR VE KARLAR
3-Faiz Gelirleri
4-Komisyon Gelirleri
5-Konusu Kalmayan Karsiliklar
7-Kambiyo Karlari
8-Reeskont Faiz Gelirleri
10- Diger Olagan Gelir ve Karlar
G-DIGER FAALIYETLERDEN OLAGAN GIDER VE ZARARLAR (-)
1-Komisyon Giderleri (-)
2-Karsilik Giderleri (-)
4-Kambiyo Zararlari (-)
5-Reeskont Faiz Giderleri (-)
7-Diger Olagan Gider ve Zararlar (-)
H-FINANSMAN GiDERLERI (-)
1- Kisa Vadeli Bor¢lanma Giderleri (-)
2- Uzun Vadeli Bor¢lanma Giderleri (-)
OLAGAN KAR VEYA ZARAR
I-OLAGANDISI GELIR VE KARLAR
1- Onceki Dénem Gelir ve Karlari
2- Diger Olagandisi Gelir ve Karlar
J-OLAGANDISI GIDER VE ZARARLARI (-)
1-Calismayan Kisim Gider ve Zararlari (-)
2- Onceki Dénem Gider ve Zararlari (-)
3- Diger Olagandisi Gider ve Zararlar (-)
DONEM KARI VEYA ZARARI

K-DONEM KARI VERGi VE DIGER YASAL YUKUMLULUKLER
KARSILIKLARI (-)
DONEM NET KARI VEYA ZARARI

020 e

T

Cari Donem
01.01.2010-31.12.2010

Onceki Donem
01.01.2009 -31.12.2009

117.742.926
36.414.415
1.532.542

-7.187.480
-23.380.682

-88.471.491
-4.846.443

-289.283
-17.872.623
-9.250.943

106.296

12.572
1.099.792
130.348
876.220

-248.147
-637.136
-99

-4.107.675

10.178
1.168.805

-4.640
-2.473.232

155.689.883

-30.568.162

125.121.721

-93.317.934

31.803.787
-27.412.849

4.390.938
2.225.228

-885.382

-4.107.675

1.623.109
1.178.983

-2.477.872

324.219

324.219

133.261.033
45.330.848
1.917.933

-13.352.908
-34.166.717

-112.297.843
-2.161.712

-268.906
-19.877.415
-8.165.059

510.691
544
173.197
660.388
1.460.265
793.992

-1.021.877
-1.580.313
-812

-9.502.374

2.439.084
3.344.678

-2.164.749
-1.799.494

180.509.814

-47.519.625

132.990.189

-114.459.555

18.530.634
-28.311.380

-9.780.746
3.599.077

-2.603.002

-9.502.374

-18.287.045
5.783.762

-3.964.243

-16.467.526

-16.467.526
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TUKAS- KARSILASTIRMALI BILANGO - (VUK) (TL.)
AKTIF (VARLIKLAR)

1-DONEN VARLIKLAR

A-Hazir Degerler
1-Kasa
2-Alinan Cekler
3-Bankalar
4-Verilen Cekler ve Odeme Emirleri(-)
5-Diger Hazir Degerler
B-Menkul Kiymetler
1-Hisse Senetleri
2-Ozel Kesim Tahvil.Senet ve Bonolari
3-Kamu Kesimi Tahvil. Senet ve
Bonolari
4-Diger Menkul Kiymetler
5-Menkul Kiymetler Deger DiistklGgu
Karsihgi(-)
C-Ticari Alacaklar
1-Alicilar
2-Alacak Senetleri
3-Alacak Senetleri Reeskontu(-)
4-Verilen Depozito ve Teminatlar
5-Kazanilmamis Finansal Kiralama
Faiz Gelirleri(-)
6-Diger Ticari Alacaklar
7-Supheli Ticari Alacaklar
8-Supheli Ticari Alacaklar Karsihg (-)
D-Diger Alacaklar
1-Ortaklardan Alacaklar
2-istiraklerden Alacaklar
3-Bagh Ortakliklardan Alacaklar
4-Personelden Alacaklar
5-Diger Cesitli Alacaklar
6-Diger Alacak Senetleri Reeskontu (-)
7-Stipheli Diger Alacaklar
8-Supheli Diger Alacaklar Karsiligi (-)
E-Stoklar
1-ilk Madde ve Malzeme
2-Yari Mamiiller-Uretim
3-Mamidiller
4-Ticari Mallar
5-Diger Stoklar
6-Stok Deger Dusuklugi Karsiligi (-)
7-Verilen Siparis Avanslari
F-Yillara Yaygin insaat ve Onarim
Maliyetleri
1-Yillara Yaygin insaat ve Onarim
Maliyetleri
2-Yillara Yaygin insaat Enflasyon
Duzeltme Hesabi
3-Tageronlara Verilen Avanslar
G-Gelecek Aylara Ait Giderler ve Gelir
Tahakkuklar
1-Gelecek Aylara Ait Giderler
2-Gelir Tahakkuklari
H-Diger Donen Varliklar
1- Devreden KDV
2-indirilecek KDV
3-Diger KDV
4-Pesin Odenen Vergiler ve Fonlar
5-is Avanslari
6-Personel Avanslari
7-Sayim ve Tesellim Noksanlari
8-Diger Cesitli Donen Varliklar
9-Diger Cesitli Donen Varliklar
Karsihgdi (-)

DONEN VARLIKLAR TOPLAMI

Cari Dénem Onceki Dénem
01.01.2010/31.12.2010 01.01.2009/31.12.2009

63.924 2.860

48 2.148

63.876 712
78.425.241 67.231.172

69.594.677 45.739.122

8.573.872 21.318.354

83.548 83.548

173.144 90.148

4.802.218 4.814.791

-4.802.218 -4.814.791
2.402.885 563.802

2.402.885 563.802
29.939.683 42.384.530

6.811.373 6.446.744

3.968.295 3.436.939

19.014.161 32.099.255

145.853 401.592
1.185.223 833.498

119.524

1.065.699 833.498
6.348.059 9.832.020

6.344.755 9.665.587

4 165.432

3.300 1.000

118.365.015 120.847.882
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PASIF KAYNAKLAR

; Cari Dénem Onceki Dénem
111-KISA VADELI YABANCI
KAYNAKLAR 01.01.2010/31.12.2010 01.01.2009/31.12.2009
A-Mali Borglar 36.935.300 60.874.479
1-Banka Kredileri 36.935.300 60.874.479
2-Finansal Kiralama islemlerinden Borclar
3-Ertelenmis Finansal Kiralama
Bor¢lanma Maliyetleri(-)
4-Uzun Vadeli Kredilerin Anapara
Taksitleri ve Faizleri
5-Tahvil.Anapara.Borg Taksit ve
Faizleri
6-Cikariimis Bonolar ve Senetler
7-Cikarilmis Diger Menkul Kiymetler
8-Menkul Kiymetler ihrag Farki(-)
9-Diger Mali Borglar
B-Ticari Borglar 19.100.384 27.519.552
1-Saticilar 8.914.680 11.475.194
2-Bor¢ Senetleri 10.316.052 16.183.374
3-Borg Senetleri Reeskontu(-) -130.348 -637.136
4-Alinan Depozito ve Teminatlar 498.120
5-Diger Ticari Borglar
C-Diger Borglar 87.760 6.214
1-Ortaklara Borglar 2.640 3.633
2-istiraklere Borclar
3-Bagh Ortakliklara Borglar
4-Personele Borglar 3.084 2.016
5-Diger Cesitli Borglar 82.035 565
6-Diger Borg Senetleri Reeskontu(-)
D-Alinan Avanslar 754.002 948.208
1- Alinan Siparis Avanslar
2- Alinan Diger Avanslar
E-Yillara Yaygin insaat ve Onarim Hakedisleri
1-Yillara Yaygin insaat ve Onarim
Hakedis Bedelleri
2-Yillara Yaygin insaat Enflasyon
Diizeltme Hesabi
F-Odenecek Vergi ve Diger Yiikimliliikler 483.560 662.389
1-Odenecek Vergi ve Fonlar 289.032 486.392
2-Odenecek Sosyal Giivenlik Kesintileri 194.528 175.997
3-Vadesi Ge¢mis Ertelenmis veya
Taksitlendirilmis Vergi ve Diger
Yakumlalukler
4-Odenecek Diger Yiikiimliliikler
G-Borg ve Gider Karsiliklari 4.116.762 2.432.637
1-Dénem Kari Vergi ve Diger Yasal
Yukumlultk Karsihklar
2-Dénem Karinin Pesin Odenen Vergi
ve Diger Yukumlaltkleri(-)
3-Kidem Tazminati Karsihgi
4-Maliyet Giderleri Karsiligi

5-Diger Borg ve Gider Karsiliklari 3.850.285 2.346.933
H-Gelecek Aylara Ait Gelirler ve Gider

Tahakkuklari

1-Gelecek Aylara Ait Gelirler

2-Gider Tahakkuklari 266.476 85.704

I-Diger Kisa Vadeli Yabanci Kaynaklar
1-Hesaplanan KDV
2-Diger KDV
3-Merkez ve Subeler Cari Hesabi
4-Sayim ve Tesellim Fazlalari
5-Diger Cesitli Yabanci Kaynaklar

KISA VADELI YABANCI KAYNAKLAR TOPLAMI 61.477.767 92.443.478
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AKTIF VARLIKLAR

11 -DURAN VARLIKLAR

A-Ticari Alacaklar
1-Alicilar
2-Alacak Senetleri
3-Alacak Senetleri Reeskontu(-)
4-Kazanilmamis Finansal
Kiralama Faiz Gelirleri(-)
5-Verilen Depozito ve Teminatlar
6-Supheli Alacaklar Karsihgi(-)
B-Diger Alacaklar
1-Ortaklardan Alacaklar
2-istiraklerden Alacaklar
3-Bagli Ortakliklardan Alacaklar
4-Personelden Alacaklar
5-Diger Cesitli Alacaklar
6-Diger Alacak Senetleri Reeskontu(-)
7-Supheli Diger Alacaklar Karsiligi(-)
C-Mali Duran Varliklar
1-Bagli Menkul Kiymetler
2-Baglh Menkul Kiymetler
Deger Dustkligu Karsihgi(-)
3-istirakler
4-Istiraklere Sermaye Taahhdtleri(-)
5-istirakler Sermaye Paylari
Deger Dustklugu Karsihgi(-)
6-Bagh Ortakliklar
7-Bagh Ortakliklara Sermaye
Taahhutleri(-)
8-Bagl Ortakliklar Sermaye Paylari
Deger Dusuklugu Karsihgi(-)
9-Diger Mali Duran Varliklar
10-Diger Mali Duran Varliklar Karsiligi(-)
D-Maddi Duran Varliklar
1-Arazi ve Arsalar
2-Yeralti ve Yerusttu Duizenleri
3-Binalar
4-Tesis.Makine ve Cihazlar
5-Tagsitlar
6-Demirbaslar
7-Diger Maddi Duran Varliklar
8-Birikmis Amortismanlar(-)
9-Yapilmakta Olan Yatirimlar
10-Verilen Avanslar
E-Maddi Olmayan Duran Varliklar
1-Haklar
2-Serefiye
3-Kurulus ve Orgiitlenme Giderleri
4-Arastirma ve Gelistirme Giderleri
5-Ozel Maliyetler
6-Diger Maddi Olmayan Duran
Varliklar
7-Birikmis Amortismanlar(-)
8-Verilen Avanslar
F-Ozel Tikenmeye Tabi Varliklar
1-Arama Giderleri
2-Hazirlik ve Gelistirme Giderleri
3-Diger Ozel Tikenmeye Tabi
Varliklar
4-Birikmis Tikenme Paylari(-)
5-Verilen Avanslar
G-Gelecek Yillara Ait Giderler ve
Gelir Tahakkuklari
1-Gelecek Yillara Ait Giderler
2-Gelir Tahakkuklari
H-Diger Duran Varliklar
1-Gelecek Yillarda indirilecek KDV
2-Diger KDV
3- Gelecek Yillar ihtiyaci Stoklar
4-Elden Cikarilacak Stoklar ve
Maddi Duran Varliklar
5-Pesin Odenen Vergiler ve Fonlar
6-Diger Cesitli Duran Varliklar
7-Stok Deger Dusuklugu Karsiligi(-)
8-Birikmis Amortismanlar(-)
DURAN VARLIKLAR TOPLAMI
AKTIF (VARLIKLAR) TOPLAMI

01.01.2010/31.12.2010

Cari Donem

01.01.2009 / 31.12.2009

Onceki Donem

9.074

15.077.993
5.308.181
27.949.717
46.333.828
809.305
3.139.465
1.196.147
-50.453.395
190.168
96.568

1.651.893

116.139

-964.252

1.050

9.074

49.647.978

803.780

1.050

50.461.882
168.826.897

9.707

15.056.010
5.290.496
27.883.694
46.134.349
1.365.444
3.074.310
1.201.624
-49.443.659
174.033
96.568

1.533.316

116.139

-884.412

23.829

9.707

50.832.871

765.043

23.829

51.631.450
172.479.332
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PASIF ( KAYNAKLAR)

IV -UZUN VADELI YABANCI
KAYNAKLAR
A-Mali Borglar
1-Banka Kredileri
2-Finansal Kiralama islemlerinden
Borglar"
3-Ertelenmis Finansal Kiralama
Borglanma Maliyetleri(-)"
4-Cikarilmis Tahviller
5-Cikarilmis Diger Menkul Kiymetler
6-Menkul Kiymetler ihrag Farki(-)
7-Diger Mali Borglar.
B-Ticari Borglar
1-Saticilar
2-Borg Senetleri
3-Bor¢ Senetleri Reeskontu(-)
4-Alinan Depozito ve Teminatlar
5-Diger Ticari Borglar
C-Diger Borglar
1-Ortaklara Borglar
2-istiraklere Borclar
3-Bagh Ortakliklara Borglar
4-Diger Cesitli Borglar
5-Diger Borg Senetleri Reeskontu(-)
6-Kamuya Olan Ertelenmis ve
Taksitlendirilmis Borclar
D-Alinan Avanslar
1-Alinan Siparis Avanslar
2-Alinan Diger Avanslar
E-Borg ve Gider Karsiliklari
1-Kidem Tazminati Karsiliklari
2-Diger Borg ve Gider Karsiliklari
F-Gelecek Yillara Ait Gelirler ve
Gider Tahakkuklari
1-Gelecek Yillara Ait Gelirler
2-Gider Tahakkuklari
G-Diger Uzun Vadeli Yab. Kaynakl.
1-Gelecek Yillara Ertelenen veya
Terkin Edilecek KDV
2-Tesise Katilma Paylari
3-Diger Ces. Uzun Vadeli Yab. Kayn.
UZUN VADELI YABANCI
KAYNAKLAR TOPLAMI
V-OZ KAYNAKLAR
A-Odenmis Sermaye
1-Sermaye
2-Odenmemis Sermaye(-)
3-Sermaye Diizeltmesi Olumlu Fark.
4-Sermaye Diizeltmesi Olumsuz
Farklan(-)"
B-Sermaye Yedekleri
1-Hisse Senedi ihrag Primleri
2-Hisse Senedi iptal Karlari
3-M.D.V. Yeniden Degerl. Artisl.
4-istirakler Yeniden Degerleme
Artislan
5-Diger Sermaye Yedekleri
C-Kar Yedekleri
1-Yasal Yedekler
2-Statu Yedekleri
3-Olaganiistii Yedekler
4-Ser.Ekl.Sab.Kiy.Satis.
5-Ozel Fonlar
D-Gegmis Yillar Karlar
1-Gegmis Yillar Karlari
E-Gegmis Yillar Zararlari(-)
1-Gegmis Yillar Zararlari(-)
1-2006 Y1l Zarari(-)
F-Donem Net Kari (Zaran)
1-Dénet Net Kari
2-Donem Net Zarari(-)

OZ KAYNAKLAR TOPLAMI

PASIF(KAYNAKLAR) TOPLAMI

Cari Donem
01.01.2010/31.12.2010

Onceki Donem
01.01.2009/31.12.2009

26.638.300
26.638.300

1.384.282
1.384.282

156.397.591
100.000.000

56.397.591

78.029.053
121.459

77.907.594
7.199.148
28.075

533.420
6.637.654

-162.623.464
-162.623.464

324.219
324.219

168.826.897

28.022.582

79.326.548

1.033.525
1.033.525

156.397.591
100.000.000

56.397.591

78.029.053
121.459

77.907.594
7.199.148
28.075

533.420
6.637.654

-146.155.938
-146.155.938

-16.467.526

-16.467.526

172.479.332
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Tetkiklerinize sunulan mali tablolar Tukas Gida Sanayi ve Ticaret A.S/nin 31.12.2010 donemine iliskin mali durumunu
ve faaliyet sonuglarini mevzuata uygun ve dogru bir bicimde yansitmis olup herhangi bir eksiklik icermedigini ve
sirket i¢ kontrol sisteminin organizasyonel anlamda mevcut oldugunu beyan eder, 2010 yili Bilanco, Kar ve Zarar

hesabinin onaylanmasini arz ederiz.2010 faaliyetlerimizde bizimle calisan tiim ¢iftcilerimize, emegi gecen tim
calisanlarimiza, bizi tercih eden i¢ ve dis bayi ve musterilerimize, bize destek olan ve gii¢ katan tim ortaklarimiza, iligki
icerisinde oldugumuz tim kurum ve kuruluglara bir kez daha siikran duygularimizi arz ederiz.

TUKAS GIDA SANAYi VE TICARET A.S.YONETIM KURULU

Sayin Ortaklarimiz,

DENETCi RAPORU OZETi

TUKAS GIDA SANAYI VE TICARET A.S. GENEL KURULU’NA

Ortakhigin Unvani
Merkezi
Cikarilmig Sermayesi

Faaliyet Konusu

Denetci veya Denetgilerin
adive gorev slreleri, ortak
veya Sirketin personeli olup
olmadiklari

Katilinan Yonetim Kurulu ve
Yapilan Denetleme Kurulu
Toplantilari sayilar

Ortaklik hesaplari, defter ve
belgeleri Uzerinde yapilan
incelemenin kapsami, hangi
tarihlerde yapildigi ve varilan
sonuglar

Turk Ticaret Kanunu’'nun 353.
maddesi 1. fikrasinin 3 no.lu
bendi geregince ortakhk
veznesinde yapilan sayimlarin
saylisi ve sonuglari

Turk Ticaret Kanunu'nun

353. maddesinin 1. fikrasinin
4 numarali bendi geregince
yapilan inceleme tarihleri
ve sonuglari

intikal eden sikayet ve
yolsuzluklar ve bunlar
hakkinda yapilan islemler

TUKAS GIDA SANAYi VE TICARET ANONIM SIRKETI’NiN 31.12.2010 tarihi itibariyle diizenlenmis bilancosu Ortakligin
anilan tarihteki gercek durumunu, 01.01.2010 - 31.12.2010 donemine ait Gelir Tablosu anilan doneme ait gercek faaliyet

sonugclarini yansitmaktadir.

Bilangonun ve Gelir Tablosunun onaylanmasini ve Yonetim Kurulu’nun aklanmasini oylariniza arz ederiz.

: TUKAS GIDA SANAYi VE TICARET ANONIM SIRKETI
:iZmiR
:100.000.000.-TL

: a) Basta konserve olmak lizere her tirli gida maddeleri

Uretimi ve bunlarin yurt icinde ve disinda pazarlanmasi,
b) Cesitli tarimsal Urdnlerin yetistiriciligini yapmak fide,
fidan, tohum Uretmek almak ve satmak

¢) Zirai ilag ahm ve satimi yapmak.

: Serpil GUNGOR ERDOGAN 15.03.2010 — 03.03.2011

Ortak degildir

:Yilmaz OGUZ 30.03.2009 - 03.03.2011

Ortak degildir.
Sirket personeli degildir.

: Katilinan Yonetim Kurulu Toplanti sayisi : 16

Yapilan Denetleme Kurulu Toplanti sayisi :4

: Ortakhgin hesaplari 3 aylik dénemler itibariyle 30.04.2010,

27.08.2010, 03.12.2010 ve 27.01.2011 tarihlerinde sondaj
usuli ile incelenmis ve yapilan islemlerin yasalara uygun
oldugu gorilmustur.

:2010 hesap doneminde ortakligin veznesi 4 defa sayilmistir.

Sayim neticesinde mevcutlarin kayitlara uygun oldugu
gorilmustdr.

: Rehin, teminat ve vedia olarak teslim alinan evrak, 3 aylik

doénemler itibariyle 30.04.2010, 27.08.2010, 03.12.2010 ve
27.01.2011 tarihlerinde sondaj usullyle incelemeye konu
edilmis, mevcudun sirket kayitlari ile mutabik oldugu
sonucuna varilmistir.

:Herhangi bir yolsuzluk ve sikayet konusu olmamistir.

Saygilarimizla,

Serpil GUNGOR ERDOGAN Yilmaz OGUZ

Denetgi Denetgi
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TUKAS GIDA SANAYi VE TICARET A.S.
VUK’A GORE DUZENLENMIS 2010 YILI KAR DAGITIM TABLOSU

A- DONEM KARININ DAGITIMI
1- Donem Kari 324.219
2- Gegmis Yillar Zararlari -162.623.464
3- Odenecek Vergiler
4- |.Tertip Yasal Yedek Akge

Net Dagitilabilir D6nem Kari

5- Ortaklara Birinci Temetti

- Adi Hisse Senedi Sahiplerine

- Imtiyazli Hisse Senedi Sahiplerine

6- Memur ve iscilere Temettii

7-Yonetim Kuruluna Temetti
8- Ortaklara ikinci Temetti

- Adi Hisse Senedi Sahiplerine

- Imtiyazli Hisse Senedi Sahiplerine
9- ikinci Tertip Yasal Yedek Akce
10- Statu Yedekleri
11- Ozel Fonlar

Olaganisti Yedek

B- YEDEKLERDEN DAGITIM
1- Ortaklara Pay
- Adi Hisse Senedi Sahiplerine

- imtiyazli Hisse Senedi Sahiplerine

2- Memur ve Iscilere Pay

3- Yonetim Kuruluna Pay

C- HiSSE BASINA KAR (TL/%)
1- Adi Hisse Senedi Sahiplerine (TL %)
2- imtiyazll Hisse Senedi Sahiplerine (TL %)

D- HiSSE BASINA TEMETTU (TL/%)
1- Adi Hisse Senedi Sahiplerine (TL %)
2- imtiyazl Hisse Senedi Sahiplerine (TL %)
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Tukas Gida Sanayi ve Ticaret Anonim Sirketi 1 Ocak - 31 Aralik 2010 hesap donemine ait

Bagimsiz Denetim Raporu
Tukas Gida Sanayi ve Ticaret Anonim Sirketi
Ortaklari’'na;

Giris
Tukas Gida Sanayi ve Ticaret Anonim Sirketi (Sirket)'ne ait 31 Aralik 2010 tarihi itibariyle hazirlanan ve ekte yer alan bilancosunu,

ayni tarihte sona eren yila ait kapsaml gelir tablosunu, 6zsermaye degisim tablosunu ve nakit akim tablosunu, d6nemli muhasebe
politikalarinin 6zetini ve dipnotlari denetlemis bulunuyoruz.

Finansal tablolarla ilgili olarak sirket yonetiminin sorumlulugu

Sirket yonetimi finansal tablolarin Sermaye Piyasasi Kurulu'nca yayimlanan finansal raporlama standartlarina gore hazirlanmasi ve
dirist bir sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata ve/ veya hile ve usulsiizliikten kaynaklanan
onemli yanhsliklar icermeyecek bicimde hazirlanarak, gercegi diirust bir sekilde yansitmasini saglamak amaciyla gerekli i¢ kontrol
sisteminin tasarlanmasini, uygulanmasini ve devam ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini ve
uygun muhasebe politikalarinin secilmesini icermektedir.

Bagimsiz denetim kurulusunun sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu finansal tablolar hakkinda goris bildirmektir. Bagimsiz denetimimiz,
Sermaye Piyasasl Kurulu'nca yayimlanan bagimsiz denetim standartlarina uygun olarak gerceklestirilmistir. Bu standartlar, etik
ilkelere uyulmasini ve bagimsiz denetimin, finansal tablolarin gercegdi dogru ve diiriist bir bicimde yansitip yansitmadigi konusunda
makul bir glivenceyi saglamak lzere planlanarak yuritilmesini gerektirmektedir.

Bagimsiz denetim, finansal tablolarda yer alan tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak amaciyla, bagimsiz
denetim tekniklerinin kullanilmasini icermektedir. Bagimsiz denetim tekniklerinin secimi, finansal tablolarin hata ve/veya hile
ve usulstzlikten kaynaklanip kaynaklanmadigr hususu da dahil olmak Uzere 6nemli yanhslik icerip icermedigine dair risk
degerlendirmesini de kapsayacak sekilde, meslekikanaatimize gére yapiimistir.Buriskdegerlendirmesinde, Sirket'ini¢ kontrol sistemi
g6z 6nuinde bulundurulmustur. Ancak, amacimiz i¢ kontrol sisteminin etkinligi hakkinda gorus vermek degil, bagimsiz denetim
tekniklerini kosullara uygun olarak tasarlamak amaciyla, Sirket yonetimi tarafindan hazirlanan finansal tablolar ile i¢ kontrol sistemi
arasindaki iliskiyi ortaya koymaktir. Bagimsiz denetimimiz, ayrica Sirket yonetimi tarafindan benimsenen muhasebe politikalar ile
yapilan 6nemli muhasebe tahminlerinin ve finansal tablolarin bir bitlin olarak sunumunun uygunlugunun degerlendirilmesini
icermektedir.

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

Goriis
GoOrusumize gore, ilisikteki finansal tablolar, Tukas Gida Sanayi ve Ticaret Anonim Sirketi ‘nin 31 Aralik 2010 tarihi itibariyle gercek

finansal durumunu ve ayni tarihte sona eren yila ait finansal performansini ve nakit akimlarini, Sermaye Piyasasi Kurulu'nca
yayimlanan finansal raporlama standartlari cercevesinde dogru ve diirist bir bicimde yansitmaktadir.

Giiney Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik Anonim Sirketi
A member firm of Ernst & Young Global Limited

Ethem Kutucular, SMMM
Sorumlu Ortak, Bagsdenetgi

11 Subat 2011
istanbul, Tuirkiye
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FINANSAL TABLO VE FAALIYET RAPORLARININ KABULUNE iLiSKiN YONETIM KURULU’NUN
KARAR TARIHi : 11.02.2011
KARAR SAYISI : 42/01

SERMAYE PiYASASI KURULUNUN
SERi:XI, NO:29 NUMARALI TEBLIGIN UCUNCU BOLUMUNUN 9. MADDES| GEREGINCE SORUMLULUK BEYANI

31.12.2010 dénemine iliskin,
Tukas Gida San.veTic.A.S/nin31.12.2010tarihiitibariyle diizenlenmis Faaliyet Raporu ve Finansal Tablolariniincelemis bulunuyoruz.
isletmedeki gérev ve sorumluluk alanimizda sahip oldugumuz bilgiler cercevesinde;

- Sirketin Faaliyet Raporu ve Finansal Tablolarinin énemli konularda gercege aykiri bir agiklama ya da aciklamanin yapildigi tarih
itibariyle yaniltici olmasi sonucunu dogurabilecek herhangi bir eksiklik icermedigini,

- Finansal Tablolarin, isletmenin aktifleri, pasifleri, finansal durum ve kar/zaran ile ilgili gercedi dogru ve dirist bicimde
yansitmakta oldugunu,

- lliskin oldugu dénem itibariyle Faaliyet Raporunun, isin gelisimi ve performansini ve isletmenin finansal durumunu, karsi
karsiya oldugu 6nemli riskler ve belirsizliklerle birlikte, dirtstce yansittigini,

kabul ve beyan ederiz.

Ahmet Tiirker ANAYURT Ahmet Siikrii YILMAZ Semih KARADENIz
Yonetim Kurulu Genel Mudiir Genel Midiir Yrd.
Denetim Komitesi Uyesi (Teknik)

TUKAS GIDA SANAYI VE TICARET A.S.
KURUMSAL YONETIM ILKELERi UYUM RAPORU

1.KURUMSAL YONETIM iLKELERINE UYUM BEYANI

1962 yilinda kurulan, 1967 yilinda Ordu Yardimlagma Kurumu tarafindan satin alinan ve 1994 yilinda halka agilan TUKAS GIDA
SANAYI VE TICARET A.S. kurumsal yénetimi benimsemis ve Sermaye Piyasasi Kanunu hiikiimlerine tam uyum saglayarak kurumsal
yapisindaki kaliteyi siirekli yiikseltmistir. Sermaye Piyasasi Kurulu tarafindan yayimlanan Kurumsal Yonetim ilkelerinde yer alan
prensiplerin uygulamasina azami 6zeni gostermistir. Yonetim Kurulu Denetim Komitesinin, Risk Yonetimi sisteminin, Web sitesinin
kurulmasi ve yatinmci iligkileri bélimunin olusturulmasi bu yonde yapilan calismalar olarak kurumsal yonetim ilkelerine olan
uyumu gostermektedir.

Misyon ve vizyonumuz ile stratejik hedeflerimize ulasma yolunun Kurumsal Yonetim uygulamalarinin kalitesinin ylkselmesinden
gectiginin bilinci icerisinde, Kurumsal Yonetim uygulamalarindaki aksakliklarinin giderilmesi ve stirekli iyilestirmenin saglanmasi
esas hedefimiz olacaktir.

BOLUM I - PAY SAHIPLERI

2. Pay Sahipleri ile iligkiler Birimi

Pay sahipleri ile iliskiler hususu; Muhasebe ve Finansman Mudurliga biinyesinde, Muhasebe ve Finansman Mudurd Ali YURTKUL
baskanliginda, Genel Muhasebe Sefi Hakan CIBUK, Reklam ve Halkla iliskiler Yéneticisi Dilek EKER tarafindan yiritilmektedir.
Elektronik ortamda www.tukas.com.tr sitesinden, ayrica sirket Genel Midirligl adres ve telefonlarindan iletisim saglanmasi
mimkundir. Sermaye artigi, Genel Kurul ve faaliyet raporunun hazirlik ¢alismalari, birimin yirittugu faaliyetlerdendir.Yil icinde
bilgi alma amacli olmak tizere pek ¢ok yatirimci basvurulari birimce sonuclandiriimistir.

3. Pay Sahiplerinin Bilgi Edinme Haklarinin Kullanimi
Doénem icinde pay sahiplerinden gelen Genel Kurul sonugclari, sermaye artirimi, yeni pay alimi, 2009 yili faaliyet raporu istekleri ve
cari yihn Ug aylik dénemlerindeki mali tablo bilgileri gibi konularda olmak lzere yurtici ve yurtdisi 25'i askin bilgi talebinin hepsi
degerlendirilerek cevaplandiriimis, web sitemiz Sermaye Piyasasi Kurulu’'nca belirlenen asgari bilgileri kapsayacak sekilde giincel
tutulmus, 14.02.2005 tarihinden itibaren yatirimci iliskileri bolim olusturulmustur.Yapilan aciklamalar ve dénemsel mali tablolar
ile diger bilgiler periyodik olarak glincellenmektedir.
Ana soézlesmemizde 6zel denet¢i atanmasi talebi bireysel bir hak olarak diizenlenmemis olup, dénem icerisinde de bdyle bir talep
gelmemistir.
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4. Genel Kurul Bilgileri

15.03.2010 tarihinde 2009 yili Olagan Genel Kurulu gerceklestirilmis olup, TTK'nunda yazili nisap ile toplanmis ve menfaat sahipleri
toplantilara katilmistir.

Toplantilara davet, ilan ve toplanti glinleri hari¢c olmak lzere toplanti tarihinden 2 hafta 6nce Turkiye Ticaret Sicili Gazetesi ve tim
Turkiye'de yayinlanan 2 giinlik gazetede yapilmaktadir.

Genel Kurul'un 15 glin 6ncesinde dénem bilancosu ile gelir tablosu, Yonetim Kurulu ve Denet¢i raporlar sirket merkezinde
ortaklarimizin tetkikine sunuldugu gibi, Bagimsiz Dis Denetimden gecmis mali tablolarimiz istanbul Menkul Kiymetler Borsasi'nin
toplanti glintiinden 15 glin dnceki glinliik biltenlerinde ilan edilmektedir.

Yapilan Genel Kurul toplantilarinda pay sahipleri soru sorma haklarini kullanmis ve bu sorulara cevap verilmistir. Pay sahipleri
tarafindan oneri verilmemistir. Genel Kurul toplantilarimiz sirket merkezinde yapilmakta olup, tim pay sahiplerinin katilmasina
imkan verecek 6zelliktedir.

Gazetede ilan verilmesi, Web sitemize Genel Kurul ilaninin konulmasi, istanbul Menkul Kiymetler Borsasi'na bildirim yoluyla Genel
Kurul'a katilimin kolaylastirilmasi ve duyurunun etkin olmasi saglanmaktadir. Onemli nitelikteki kararlar Genel Kurul tarafindan
alinmaktadir. Sirketin tasinmaz mallarinin rehin veya tahvil ihraci yoluyla bor¢lanma sézlesmesinin izni Genel Kurul tarafindan
verilir. Mal varligi alimi, satimi yonetim kurulu yetkisindedir.

Genel Kurul tutanaklari sirket merkezimizde ve web sitemizde siirekli olarak pay sahiplerine acik tutulmaktadir.

5. Oy Haklari ve Azinlik Haklari

Oy hakkinda imtiyaz yoktur. Her hissenin bir oy hakki vardir. Ana s6zlesmede vekaleten oy kullanilmasini engelleyen hiikiim yoktur.
Karsilikli istirak icinde olunan sirket yoktur. Azinlik paylari ydnetimde temsil edilmemektedir, birikimli oy kullanma yontemine yer
verilmemistir.

6. Kar Dagitim Politikasi ve Kar Dagitim Zamani

Kar dagitim politikasi; Yonetim Kurulu'nun 27.03.2007 tarih ve 07/01 sayili karari ile 2007 ve izleyen yillara iligkin sirketin kar dagitim
politikasi; “Gecerli olan yasal diizenlemeler ve sirket ana sézlesmesi hiikiimleri cercevesinde hesaplanan dagitilabilir karin tamamini
ortaklara nakit kar payi olarak dagitmaktir. Bu politika, ulusal ve global ekonomik sartlara, sirketin gindemindeki projelerine ve
fonlarin durumuna gore Yonetim Kurulu tarafindan her yil gézden gecirilebilir” seklinde belirlenmistir.

7. Paylarin Devri
Sirket Ana So6zlesmesinde pay devrini kisitlayan hikkiimler yoktur. Hisse senetleri hamilinedir.

BOLUM II- KAMUYU AYDINLATMA VE SEFFAFLIK

8. Sirket Bilgilendirme Politikasi

a- Amacg ve Kapsam

Sirket Bilgilendirme Politikasi; Sermaye Piyasasi Mevzuati hiikiimleri, Kurumsal Yonetim ilkeleri ve Sirket Ana sézlesmesi hiikiimleri
cercevesinde, ticari sir niteligi tasimayan her tirlu bilgiyi, Sirketin ge¢mis performansini ve gelecek beklentilerini tam, adil, dogru,
zamaninda, anlasilabilir ve kolay ulagilabilir bir sekilde, yerli/yabanci pay sahipleri, potansiyel yatirnmcilar, calisanlar, musteriler ve
ilgili yetkili kurumlar gibi tim menfaat sahipleri ile esit bir bicimde paylasarak stirekli, etkin ve seffaf bir iletisim saglamaktir.
Sirketin bilgilendirme politikasi, Sermaye Piyasasi Mevzuati, Sermaye Piyasasi Kurulu kararlari ve diger ilgili mevzuat kapsaminda
yer alan hususlar gozetilerek yurutilmekte olup, bu ¢ercevede acgiklanmasi istenilen hususlar zamaninda, tam ve dogru olarak
kamuoyuna duyurulur.

Bilgilendirme Politikasi, tim Sirket calisanlarini kapsar.

b- Yetki ve Sorumluluk

Sirketimizin bilgilendirme politikasinin olusturulmasinda ve politikada yapilacak degisikliklerde Yonetim Kurulu yetkilidir.
Bilgilendirme politikasi ve politikada yapilacak degisiklikler, Yonetim Kurulu'nun onayini takiben Sirketin internet sitesinde
yayimlanir ve yapilacak ilk Genel Kurul Toplantisinda da ortaklarin bilgisine sunulur.

Sirketimizin bilgilendirme politikasinin uygulanmasi ve gelistirilmesi Yonetim Kurulu'nun yetki ve sorumlulugu altindadir.
Bilgilendirme politikasini yiiriitmekten Pay Sahipleriyle iliskiler Birimi sorumludur.

c- Bilgilendirme Yontem ve Araclari

Sermaye Piyasasi Mevzuati ve Turk Ticaret Kanunu (TTK) hikimleri sakli kalmak tizere, Sirketimiz tarafindan kullanilan bilgilendirme
yontem ve araclari asagida belirtilmistir.

- Periyodik olarak iIMKB'ye génderilen mali tablo ve dipnotlar, bagimsiz denetci raporu ve beyanlar

- Yilhk Faaliyet Raporlari

- Sirket internet sitesi

- Ozel durum aciklama formlari

- Ticaret Sicil Gazetesi ve glinliik gazeteler araciligi ile yapilan ilan ve duyurular

- Telefon, e-posta, faks gibi iletisim araclariyla yapilan iletisim yontemleri vb.
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Sirketin ticari faaliyetlerine ve gelecege yonelik beklentilere iliskin bilgiler, tahminlerin dayandigi gerekgeler, istatistiki veriler, gerek
onemli gelismelere paralel olarak gerekse periyodik olarak yapilan tim yazili ve gorsel basin aciklamalari, Yonetim Kurulu Bagkani
veya Genel Midur tarafindan kamuya duyurulur. Ayrica, basin-yayin organlarinda cikan haber ve sdylentilere iliskin olarak, 6zel
durum aciklamasi yakimliliga getirmemesine ragmen tarafimizca aciklama yapilmasi istenmesi halinde, ilgili aciklama yine ayni
yetkililer tarafindan yapilr.

Sirketimizce, sermaye, yonetim ve denetim bakimindan dogrudan ve dolayl olarak iliskide bulundugumuz gercek ve tiizel kisiler ile
Sirket arasindaki hukuki ve ticari iliskiler konusunda SPK mevzuatindaki hiikiimler cercevesinde gerekli agiklamalar yapilmaktadir.
Bu dogrultuda kiiclik yatirimcilar, belirli bir gruba yapilan tanitim, bilgilendirme veya basin toplantilarinda agiklanan sunum ve
raporlara Pay Sahipleriyle iliskiler Birimi araciigiyla ulasabilir. Ayrica, ulusal ve yerel basin-yayin organlarinda yayimlanan haberler
bir medya takip sirketi araciligiyla takip edilmekte olup, gerekli gériilen aciklamalar 6zel durum aciklamasi yoluyla IMKB'de yapilir.
Ozel durum aciklamalari IMKB'ye énceden bildirilmis olan yetkili kisiler tarafindan yapilir ve 5 yil siire ile saklanmak (izere Sirket
internet sitesinde yayimlanir.

Bilgilendirme politikamiz geregi yapilan duyurular, finansal raporlar, faaliyet raporlari ve menfaat sahiplerini ilgilendiren diger
hususlara aktif ve giincel olan internet sitemizde (www.tukas.com.tr'de yer verilir.

Ayrica Sirketimize pay sahipleri tarafindan ydneltilen sorulara Pay Sahipleriyle iliskiler Birimi tarafindan, Sirketimiz bilgilendirme
politikasi cercevesinde dodru, eksiksiz ve esitlik ilkesi gdzetilerek cevap verilmeye calisihir.

d- idari Sorumlulugu Bulunan Kisilerin Belirlenmesinde Kullanilan Kriterler

idari sorumlulugu bulunan kisiler sermaye piyasasi mevzuatinda tanimlanan cercevede ortakligin, yonetsel veya denetsel
organlarinin tyeleri ve bu organlarin tyesi olmayan, dogrudan ya da dolayli olarak ortaklik ile iliskili i¢sel bilgilere diizenli erisen ve
bu ortakhdin gelecekteki gelisimini ve ticari hedeflerini etkileyen yonetsel kararlar verme yetkisi olan kisileri icerir.

Yonetim Kurulu Uyeleri, Genel Midir ve Genel Mudur Yardimcilar, Muhasebe ve Finansman Muduri Sirketin her trlu is ve
faaliyetleri ile gelecek ile ilgili strateji ve planlari hakkinda detayli bilgiye sahip kabul edilir ve i¢sel bilgilere erisebilir personel
kapsaminda degerlendirilir.

e- i¢sel Bilgilerin Gizliliginin Korunmasi

Sirket tarafindan, icsel bilgilerin kullaniminin énlenmesi icin gerekli her tiirlii tedbir alinir. icsel bilgilerle ilgili olarak ilgili mevzuatta
yer alan yikimlilukler ve bu bilgilerin kotiye kullanimi ve uygunsuz dagitimi ile ilgili yaptinmlar konusunda Sirket ¢alisanlari
meslek ici egitimleri sirasinda bilgilendirilir.

“Icsel Bilgilere Erisimi Olanlar Listesi” Pay Sahipleriyle iliskiler Birimi tarafindan hazirlanir ve giincelligi saglanir. Bu listede yer alan
kisiler, ilgili kanun ve mevzuatta yer alan ytkimlultkler ile bu bilgilerin kétlye kullanimi veya uygunsuz dagitimi ile ilgili yaptirimlar
hakkinda bilgilendirilir. Bununla birlikte bilgi gtivenligi cercevesinde, izinsiz bilgiye erisimi engellemek amaciyla her tiirli onlem
alinir. Uglinci taraflarla yapilan gizlilik anlasmalari da ortaklik tarafindan alinan énlemler arasindadir.

Bu politikanin uygulama esas ve usuliine iliskin tiim sorular, Pay Sahipleriyle iliskiler Birimi'ne yoéneltilmelidir.

9. Ozel Durum Agiklamalari
Yilicinde SPK diizenlemeleri uyarinca 11 adet Ozel Durum Aciklamasi yapilmistir. Ozel Durumlarin tamami zamaninda agiklanmistir.
Sirket hisse senetleri yurt disi borsalarda kote degildir.

10. Sirket Internet Sitesi ve icerigi
Sirketimizin internet sitesi www.tukas.com.tr dir. SPK Kurumsal Yonetim ilkeleri Il. B6lim madde 1.11.5'te sayilan bilgilerin tiimiine
yer verilmektedir.

11. Gergek Kisi Nihai Hakim Pay Sahibi/Sahiplerinin Aciklanmasi
Sirketin gergek kisi nihai hakim pay sahibi / sahiplerinin dolayh ve karsilikli istirak iliskileri yoktur.

12. iceriden Ogrenebilecek Durumda Olan Kisilerin Kamuya Duyurulmasi

iceriden bilgi 6grenebilecek kisiler Yonetim Kurulu Uyeleri ve Ust diizey yoneticiler ile diger hizmet alinan kisilere ait bilgiler
bilgilendirme politikalar cercevesinde gerekli yerlere duyurulmaktadir. Ozellikle Gst diizey yoneticilere ait bilgiler kamuya
duyurulmustur.

Yonetim Kurulu, Genel Mudir ve Yardimcisi ile sekreteryasi ve Birim Muddrleri, Birim Sefleri ve Muhasebe Mudurligu elemanlari
ticari sir kapsamina girebilecek, Sirket icin Gnem arz edecek bilgilere ulasabilecek durumdadir.

BOLUM Il - MENFAAT SAHIPLERI
13. Menfaat Sahiplerinin Bilgilendirilmesi
Sirket ile ilgili menfaat sahipleri kendilerini ilgilendiren hususlarda mevzuat ¢ercevesinde bilgilendirilmektedirler.

14. Menfaat Sahiplerinin Yonetime Katilimi
Gogunlugu teskil eden menfaat sahipleri disindaki menfaat sahiplerinin ydnetime katilimi konusunda herhangi bir calisma yoktur.
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Yonetim Kurulu tyeleri ve Denetgilerin tamami Genel Kurul'da menfaat sahiplerinin katilimiile yapilan oylama sonucu atanmaktadir.

15. insan Kaynaklan Politikasi

Sirketimizde calisanlarla iliskileri yiriitmek (izere insan Kaynaklari Madirligi olusturulmustur. Bu  departman; ise alim,
calisanlarin oryantasyon egitimi ve mesleki gelisim egitimlerine katiimlarinin saglanmasi, calisanlarin kariyerlerinin planlamasi
ve performanslarinin degerlendirmeleri ile ilgili mevcut sistemlerin yuritllmesi, bordro islemleri ve diger idari islemlerin
yurutilmesinden sorumludur. Sirketimizin insan kaynaklari politikasinin ana bileseni; calisanlarin en énemli kaynagimiz olmasi
ilkesi Uzerine kurulmustur.Sonug odakli,yenilikgi,toplam kalite anlayisini benimsemis degisime ve gelisime ayak uyduran global
anlamda rekabet avantaji saglayan insan kaynaklari uygulamalar ile sirket ici terfi prensibine uygun olarak mevcut yuksek
potansiyelli calisanlar belirlenerek daha fazla sorumluluk isteyen gorevlere hazirlanmalari icin gerekli bilgi,beceri ve yetkinliklerin
gelistirilmesini amaclayan kariyer planlama sistemi uygulanmaktadir.Calisanlarimizin  6zlik islemleri ve yasalar ile belirlenen
cercevede yapilmasi gereken islemler zamaninda ve eksiksiz olarak yerine getirilmektedir.Calisanlarin kanuna aykiri ve etik olmayan
uygulamalar konusundaki kaygilarini Yonetim Kurulu'na iletmeleri hicbir sekilde kisitlanmamistir.

Tum faaliyetlerimizde c¢alisanlarimizla bir butinliuk icinde hareket etmek ana amacimizdirBu amacla ekip calismasina 6nem
verilmektedir. “Bilginin paylasimi” esasina dayali i¢ iletisim sistemi kurulmustur.Ayrica tim cahsanlarin katildigi bilgilendirme
toplantilari Genel Mudurluk tarafindan yilda 2 defa yapilmaktadir. TUKAS, gida sanayinde faaliyet gosteren bir sirket olarak
calisanlarinin saghk ve is guvenligi ile ilgili kosullar olusturup surekli gelistirmektedir.

16. Miisteri ve Tedarikgilerle iliskiler Hakkinda Bilgiler

Sirketimiz, misteri memnuniyetini 6lcmek amaciyla belirlenmis periyotlarda “Misteri Memnuniyeti Anketi” yapmaktadir. Ayrica;
mdsteri sikayetlerinin alinmasi, kurum icinde incelenmesi ve sonuglariyla ilgili tiketiciye cevaplandiriimasi konusunda sistematik
olusturulmustur. Tum musteri sikayetleri degerlendirilmekte ve sikayet sahibine bilgi verilmektedir. Misterilerimizin buginki ve
gelecekteki ihtiyaclari, beklenti ve temennileri, sistemimizin en 6nemli “girdi”lerinden biridir. MUsterilerimiz TUKAS’a www.tukas.
com.tr adresinden ulasabilmekte ve her tlrli sorunlarina ¢6ziim, Toplam Kalite ve Ar-Ge Mudurligu ile Pazarlama ve Planlama
Mudirligi sorumlulugunda yerine getirilmektedir. Ayrica; satis ekibimiz misterilerle goriisme esnasinda kendilerine aktarilan
her tlrlu dislince, dilek ve 6neriyi yazili bir forma kaydetmek suretiyle Genel Mudirligimize gondermektedir. Misterilerimize
yeni Urlnlerimizi tanitmak, teknik bilgiler vermek, faaliyetlerimizin tamamindan haberdar etmek ve tiiketici memnuniyeti hedefleri
dogrultusunda ¢alismalar yapmak, Pazarlama Mudurligu departmanimizin temel gorevlerinden biridir.

TUKAS mal ve hizmet alimi yapacadi tedarikgileri, TUKAS tarafindan belirlenmis sartlara uygun Griin saglama yetenegi temelinde
degerlendirerek se¢mektedir. Mevcut tedarikgilerin Grlin-hizmet performanslari siirekli olarak takip edilmektedir. Tedarikgiler 1ISO
9001 kalite ydonetim sistemimiz geregdi Tukags'a tedarik ettikleri irlin ve kalite sistemleri kapsaminda diizenli olarak denetlenmektedir.

17. Sosyal Sorumluluk

Tarim sektorinde verimlilik ve Griin kalitesi konularinda hedeflere varabilmek, i¢ ve dis pazarin ihtiya¢ duydugu tarimsal driinlerin
surekliligini ve Ureticilerin bilinglenerek gelisimlerini saglamak amaciyla “kontrolli tarim sistemi” uygulanmaktadir. Kontrolli
tarnm, Ureticinin bilinclendirilmesi, stirekli maddi kazancg elde etmesi ve tiiketicinin strekli ve uygun fiyatlarla Griinleri alabilmesi
acisindan olumlu yonde bir model teskil etmektedir. Ureticinin 6zellikle ekim, dikim, hasat yontemleri ve zirai ilaclama konularinda
bilin¢glendirilmesi yapilmaktadir.

Kurumumuzun sanayici ile Ureticiler arasinda yirittigi bu isbirligi sayesinde sofradan tarlaya Uriin izlenebilirligi saglanmakta,
ciftcinin egitimine ve slrekli gelisimine dayali iletisim kurulmakta, tliketici uygun nitelikte ve stirekli hammadde elde etmekte ve
son olarak Ulke genelinde istatistiki verilerin dogru saptanmasi saglanmaktadir.

“Hayat Matematiktir”sloganiyla yola ¢ikan ve matematik egitimini desteklemeyi misyon kabul eden OYAK Grubu sirketleri, istiraklerin
faaliyet gosterdigi 15 ilde OYAK Liselerarasi Matematik Yarismasi'ni organize etmektedir. Sirketimiz, OYAK istiraklerinin “kurumsal
sosyal sorumluluk projesi” olarak 9 yildan bu yana diizenlenmekte olan yarismaya Balikesir'de 4 yildir ev sahipligi yapmaktadir. Son
9 yilda 2.967 okuldan 11.868 6grencinin katildigi yarisma, OYAK Grubu sirketlerini 2010 yilinda 15 ilden toplam 511 okul ve 2.052
ogrenci ile bulusturmustur.

BOLUM IV - YONETIM KURULU

18. Yonetim Kurulunun Yapisi, Olusumu ve Bagimsiz Uyeler

Nihat KARADAG Yonetim Kurulu Baskani

Ahmet Turker ANAYURT Yoénetim Kurulu Bagkan Vekili - Denetim Komitesi Baskani
Doga SOYSAL Yénetim Kurulu Uyesi — Denetim Komitesi Uyesi

Aydemir CULCULOGLU Yénetim Kurulu Uyesi

Huseyin HOSGIT Yénetim Kurulu Uyesi

Recep ONUR Yénetim Kurulu Uyesi

Selahattin AYDOGAN Yénetim Kurulu Uyesi

Ana soézlesmede gérevleri belirlenmis, Giye sayisi yedi kisiden olusmaktadir. Ana sézlesmemiz geregi Yonetim Kurulu Uyelerinin
sirket disinda baska gorev veya gorevler almasi belirli kurallara baglanmamis ve sinirlandirilmamistir.

19. Yénetim Kurulu Uyelerinin Nitelikleri
Sirketin Yénetim Kurulu lye seciminde aranan asgari niteliklerirs3PK Kurumsal Yénetim ilkeleri IV. Bélimiiniin 3.1.1, 3.1.2 ve 3.1.5.



maddelerinde yer alan niteliklerle 6rtismektedir. Buna iliskin esaslar sirket Ana S6zlesmesinde yer almamaktadir.

20. Sirketin Misyon ve Vizyonu ile Stratejik Hedefleri
Sirketimizin misyonu, vizyonu ve kalite politikasi web sitemizde www.tukas.com.tr yayinlanmakta; oryantasyon egitimlerinde tiim
calisanlarimizla paylasiimaktadir.

Misyonumuz;

Musterilerimiz,calisanlarimiz,ortaklarimiz ve toplum icin siirekli yeni deger yaratan,
Yasalara ve is ahlakina uygun dirist calisan,

Kaynaklari verimli kullanabilen,

Kaliteli Grtinler sunan,guvenilir ve stirekli gelisen,

lyi bir calisma ortaminda yeteneklerin gelistirildigi,

Katilimin ve ekip ¢alismasinin 6zendirildigi,

Galisanlarina deger veren,

Toplumsal sorumlulugu ve cevre bilinci yiiksek,

Tedarikgilerle isbirligini hedefleyerek gelisen ve gelistiren,

Gagdas yonetim tekniklerini benimseyen,bir sirket olarak algilanmak istiyoruz.
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Vizyonumuz;

Gida sektoriinde lider kurulus olarak; musteri odakl ydnetim sistemini benimseyen,toplam kalite Uretim anlayisini
0zumsemis,teknolojisini stirekli yenileyen,lriin cesitliligi ile "Mega Gida Markas!’, yaygin ihracat agi ile "Diinya Markasi” olmaktir.
Sirketimizin hedefleri her yil hazirlanan sirket bitcesinde yer almaktadir. Bltce; sirket Yonetim Kurulu tarafindan onaylanmaktadir.
Duzenli olarak yapilan TUKAS Yonetim Kurulu toplantilarinda sirket faaliyetleri bir nceki dénemle ve biitce hedefleriyle mukayese
edilmektedir. Gerekli goriliyorsa biitce hedefleri revize edilmekte, sirketin verimli ve etkin ¢alismasi icin alinmasi gereken onlemler
karara baglanmaktadir.

21. Risk Yonetim ve i¢ Kontrol Mekanizmasi

Risk yonetimi; Genel Miidurlik organizasyonunda yuritilmekte olup finansal, operasyonel riskler izlenmekte, degerlendirilmekte
ve aylik olarak 6zet risk raporu hazirlanmaktadir.

ic biinyede, ic kontrol mekanizmasi isleyisi amach miifettis istihdam edilmektedir. Ayrica denetim komitesi, ic denetim faaliyetlerinin
gOzetimini saglayan bir yapi olusturmustur. Yonetim Kurulu Denetim Komitesi Uygulama Yonetmeligi ve Yonergesi, Muhasebe ve
Mali Isler Prosediirii ic denetim konusunda referans olarak alinmaktadir. Bagimsiz dis denetim kurulusundan, sirketin i¢ kontrol
sistemi ve risk yonetimi konusunda tavsiye mektuplari alinmaktadir. Dis denetciler sirket denetim komitesi tarafindan tavsiye
edilmektedir. Dis denetgilerin bagimsizligi standartlari kurumsal yonetim ilkelerimizdendir. Dis denetim sirketi, denetgi elemani
rotasyonu uygulamaktadir. Bagimsiz denetim faaliyeti ile danismanlik faaliyetleri birbirinden ayriimistir. Bagimsiz dis denetim
rotasyonu uygulanmaktadir.

22. Yonetim Kurulu Uyeleri ile Yoneticilerin Yetki ve Sorumluluklar

Sirketin Yonetim Kurulu Gyeleri ve yoneticilerinin yetki ve sorumluluklarina sirket ana s6zlesmesinde acik¢a yer verilmektedir.

23. Yonetim Kurulunun Faaliyet Esaslari

Yonetim Kurulu toplantilarinin glindemi, Yonetim Kurulu Baskani ile Genel Midur tarafindan mustereken belirlenir.

Yonetim Kurulu toplantilari Ana S6zlesmemize gore yilda en az alti (6) kez yapilmak mecburiyetinde olmakla birlikte ilgili donemdeki
toplanti sayisi onsekiz (18)'dir.

Yénetim Kurulu Uyelerinin bilgilendiriimesi ve iletisimini saglamak Genel Midiirliik Sekreteryasinin temel gérevlerinden biri olup,
toplantiya katihm ve toplantiya cagri yontemleri ve siirecleri bu sekreterya tarafindan yiritilmekte, toplanti glindemi ve aylk
sonuclarin degerlendirilmesini iceren bir dosya toplantidan en geg iki glin dnce Yonetim Kurulu tyelerine iletilmektedir.
Toplantida farkli goriis aciklanan konulara iliskin makul ve ayrintili karsi oy gerekgeleri karar zaptina gegirilmekte ve yazili olarak
sirket denetgilerine iletiimektedir.

SPK Kurumsal Yénetim ilkeleri'nin IV. Bélimi'niin 2.17.4'incli maddesinde yer alan konularda yénetim kurulu toplantilarina fiilen
katilim saglanmaktadir.

Toplanti esnasinda Yénetim Kurulu Uyesi tarafindan yéneltilen sorular, ilgili Yénetim Kurulu {yesinin talebi halinde karar zaptina
gecirilmektedir.Yonetim Kurulu Uyelerine agirlikl oy hakki ve olumsuz veto hakki taninmamistir.

24, Sirketle Muamele Yapma ve Rekabet Yasagi
Sirket Yonetim Kurulu Gyeleri icin donem icinde sirketle islem yapma ve rekabet yasagr uygulanmamistir. Ancak, Yonetim Kurulu
Uyelerinin hicbiri sirketle islem yapmadigi gibi sirketle rekabet halinde degillerdir.
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25, Etik Kurallar

Sirketimizde tanimli bulunan gorev, yetki ve sorumluluklarin kullaniimasinda; Sirket Ana Sozlesmesi ile Tirk Gida Kodeksi
Yénetmeligi, Tiirk Ticaret Kanunu, Borclar Kanunu, ithalat Rejimi ve ithalat Yonetmeligi, ihracat Rejimi ve Yonetmeligi Giimriik
Kanunu, Kambiyo Rejimi, Vergi Usul Kanunu ve ilgili mali mevzuat, Sermaye Piyasasi Kanunu ile is hayatini diizenleyen is Kanunu
ve Ulkemizde gecerli ve yirurlikte olan hukuk diizenine uygun hareket edilmesinin ana ilke oldugu kabul edilmistir. “Misyon ve
Vizyon"umuzda belirtildigi gibi; toplam kalite Gretim anlayisini 6ziimsemis olarak, amaclarimizi yerine getirirken ticari ve sosyal
iliskilerimizde karsilikli gliven, Gistlin is ahlaki ve diirlist davranis ilkesinden vazge¢gmemek, toplumsal sorumlulugu ve cevre bilincini
yuksek tutmak ana prensiplerimizdendir.

Galisanlarimizin sirket icinde uymalari gereken etik kurallar ve birbirleri ile iletisim kurarken dikkat etmeleri gereken hususlar ayrica
belirlenmistir.

Sirketimizin “Gorev Tanimlari Kitabi, “Tanitim El Kitabi” ve “Personel Yonetmeligi’nde bu hususlar belirtilmis olup; tiim ¢alisanlarimiz
bilgi sahibidir.

26. Yonetim Kurulunda Olusturulan Komitelerin Sayi, Yapi ve Bagimsizhigi

Yonetim Kurulunda Denetimden Sorumlu Komite olusturulmustur. Bunun disinda baska komite olusturulmamistir.

Yonetim Kurulu Denetim Komitesi bir baskan ile bir Gyeden olusmaktadir. Yonetim Kurulu Denetim Komitesi, yilda 4 defa 3'er aylik
donemlerde toplanmaktadir. Ayrica gerek gorildigiinde olaganistu olarak da toplanabilmektedir.

27.Yonetim Kuruluna Saglanan Mali Haklar

Yénetim Kurulu Uyelerine Genel Kurul karari geregince huzur hakki édenmekte olup, Yénetim Kurulu Uyelerinin mali haklarinin
tespitinde performansa dayali olacak ve sirketin performansini yansitacak bir 6dillendirme uygulanmamaktadir.

Sirket, Yonetim Kurulu Uyelerine ve yoneticilerine bor¢ vermemis, kredi kullandirmamis, Ggtinci bir kisi araciligiyla sahsi kredi ad\
altinda kredi kullandiriimadigi gibi lehlerine kefalet gibi teminatlar vermemistir.
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FINANCIAL INFORMATION

Tukas Gida Sanayi ve Ticaret Anonim Sirketi
Balance sheet As at December 31, 2010 (Currency - Turkish Lira (TL))

(Convenience translation of financial statements and footnotes originally issued in Turkish)

Audited Audited

Assets Notes December31,2010 December 31,2009
Current assets 132.800.785 135.082.640
Cash and cash equivalents 3 63.934 2.860
Trade receivables 7 76.530.749 64.947.890
Other trade receivables 8 1.565.838 737.498
Inventories 9 29.947.699 42.736.255
Other current assets 16 8.738.787 11.067.112
Asset held for sale 10 15.953.778 16.000.081
Non-current assets 36.260.630 38.485.105
Other receivables 8 9.073 9.707
Property, plant and equipment 10 35.440.701 37.724.095
Intangible assets 1 714.288 654.734
Other non-current assets 16 96.568 96.569
Total assets 169.061.415 173.976.801
Liabilities

Current liabilities 63.477.899 97.203.468
Financial liabilities 5 37.205.171 60.989.631
Trade payables 7 19.231.846 27.260.393
Other payables 8 980.891 1.630.740
Provisions 13 2.436.986 3.035.854
Provisions for employee benefits 15 1.353.571 1.280.655
Deferred tax liability 24 2.269.434 3.006.195
Non-current liabilities 29.318.937 1.404.346
Financial liabilities 27.533.360 -
Provisions of employee benefits 15 1.384.282 1.033.525
Other liabilities and provisions 401.295 370.821
Equity 76.264.579 75.368.987
Paid-in share capital 17 100.000.000 100.000.000
Inflation adjustments to share capital 17 1.894.212 1.894.212
Share capital advances 17 50.000.000 50.000.000
Share premium 17 121.454 121.454
Revaluation surplus 10,17 23.434.821 23.555.870
Restricted reserves 17 28.075 28.075
Accumulated deficit 17 (100.079.313) (86.208.437)
Net profit/loss for the year 865.330 (14.022.187)
Total liabilities 169.061.415 173.976.801
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Tukas Gida Sanayi ve Ticaret Anonim Sirketi
Income statement for the year ended December 31, 2010 (Currency - Turkish Lira (TL))
(Convenience translation of financial statements and footnotes originally issued in Turkish)

Audited Audited
Notes December 31,2010 December 31, 2009
Net sales 18 125.121.721 139.433.319
Cost of sales (-) 18 (96.561.790) (120.138.424)
Gross profit 28.559.931 19.294.895
Selling, marketing and distribution expenses (-) 19 (17.884.388) (19.804.335)
General and administrative expenses (-) 19 (8.056.887) (9.594.757)
Research and development expenses (-) 19 (289.283) (268.906)
Other operating income 20 1.673.110 3.043.392
Other operating expense (-) 20 (775.359) (1.427.812)
Operating loss 3.227.124 (8.757.523)
Financial income 21 3.105.133 4.443.686
Financial expense (-) 22 (6.173.426) (12.783.272)
Net expense before taxes 158.831 (17.097.109)
Tax income/(expense) 706.499 3.074.922
- Tax income/expense 24 - -
- Deferred tax income/expense 24 706.499 3.074.922
Net profit / loss from continuing operations 865.330 (14.022.187)
Other comprehensive income/(loss) for the year
Changes in revaluation surplus (*¥) (121.049) (926.288)
Total comprehensive loss for the year 744.281 (14.948.475)
Losses per share 25 0,0086 (0,1408)

(*) As of December 31, 2010, tax effect of the item in other comprehensive income statement is 30.262 TL (December 31, 2009 - 39.423 TL).
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Tukas Gida Sanayi ve Ticaret Anonim Sirketi
Cash flow statement For the year ended December 31, 2010(Currency - Turkish Lira (TL))
(Convenience translation of financial statements and footnotes originally issued in Turkish)

Audited Audited
Cash flows from operating activities Notes  December 31,2010 December 31, 2009
Profit/ (loss) before tax 158.831 (17.097.109)
Adjustments to reconcile profit before tax to net cash flows:
Depreciation and amortization 23 3.419.659 4.014.149
Expenses for employee termination benefits 15 1.128.410 1.066.332
Expenses for doubtful receivable provisions 7 10.234 16.277
Vacation pay liability, net 15 244.924 358.453
Interest expense and foreign currency exchange differences on borrowings 3.505.026 9.502.374
Gain on disposal of property, plant and equipment 20 (243.694) (164.410)
Provision for litigations 13 402.210 947.999
Reversal of provision for litigations no longer required 13 - (163.989)
Expenses for employee termination benefits 30.473 370.821
Provision for obsolete inventory 72.703 1.277.302
Interest income (106.296) (510.691)
Operating cash flow before changes in working capital 8.622.480 (382.492)
Short term trade receivables (12.258.841) (9.884.122)
Inventories 12.570.000 28.797.703
Other receivables and current assets 1.902.441 7.117.543
Other fixed assets 30.986 131.838
Trade payables (8.028.547) (9.254.170)
Other payables and provisions 11.661 (1.125.332)
Interest paid (3.057.896) (10.561.625)
Litigation charges paid 13 (1.285.810) (140.679)
Vacation pay liability paid 15 (169.992) (400.614)
Employee termination benefits paid 15 (777.653) (2.018.039)
Cash provided by operating activities (2.441.171) 2.280.011
Cash flows from investing activities
Purchase of property, plant and equipment and intangible assets (1.194.387) (987.065)
Proceeds from sale of property, plant and equipment 288.565 2.829.384
Proceeds from financial investments - 25.290.456
Interest received 106.296 510.691
Cash provided by/(used in) investing activities (799.526) 27.643.466
Cash flows from financing activities
Borrowings received 64.176.250 87.971.904
Repayment of borrowings (60.874.479) (178.816.459)
Share capital increase and changes in share capital advances - 60.542.000
Cash provided by/(used in) financing activities 3.301.771 (30.302.556)
Net (decrease)/increase in cash and cash equivalents 61.074 (379.079)
Cash and cash equivalents at the beginning of the period 2.860 381.939
Cash and cash equivalents at the end of the period 63.934 2.860
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Tukas Gida Sanayi ve Ticaret Anonim Sirketi
Profit distribution table issued according to SPK Serial XI, No: 29

A- DISTRIBUTION OF PERIOD PROFIT 2010
1- Profit of Period 865.330
2- Losses Previous Years -100.079.313

3- Taxes To Be Paid
4-1. Group Legal Reserve Money

Net Distrubitable Profit of period
5- First Dividend to Partners

- To Shareholdes of Ordinary Stocks

- To Shareholders of Preference Stocks
6- Dividend to employees and workers
7- Dividend to Board of Directors
8- Second Dividend to Partners

- To Shareholdes of Ordinary Stocks

- To Shareholders of Preference Stocks
9- Second Group Legal Reserve Money
10- Reserves of Status
11- Special Funds

Extraordinary reserve

B- DISTRIBUTION FROM RESERVES
1- Share to Partners

- To Shareholdes of Ordinary Stocks

- To Shareholders of Preference Stocks
2- Share to employees and workers
3- Share to Board of Directors
C- PROFIT PER SHARE (TL/%)
1-To Shareholdes of Ordinary Stocks(TL %)
2-To Shareholders of Preference Stocks(TL %)
D-DIVIDEND PER SHARE (TL/%)
1-To Shareholdes of Ordinary Stocks (TL %)
2-To Shareholders of Preference Stocks (TL %)

Tukas Gida Sanayi ve Ticaret Anonim Sirketi
Statement of changes in equity As at December 31, 2010 (Currency - Turkish Lira (TL))
(Convenience translation of financial statements and footnotes originally issued in Turkish)

Adjustments Net profit /
Paid in share to share Share capital Revaluation Share Restricted Accumulated (loss)
capital capital advances surplus premium reserves deficit for the year Total
Balances as of January 1,2010 100.000.000 1.894.212 50.000.000 23.555.870 121.454 28.075 (86.208.437) (14.022.187) 75.368.987
Transfer of previous year loss - - - - - - (14.022.187) 14.022.187 -
Transfer of value increase fund - - - - - - 151.311 - 151.311
Comprehensive income/(loss) for } } ) (121.049) ) ) } 865.330 744.281
the year
Balance as of December 31, 2010 100.000.000 1.894.212 50.000.000 23.434.821 121.454 28.075 (100.079.313) 865.330 76.264.579
Balances as of January 1, 2009 62.350.000 1.894.212 27.108.000 24.482.158 121.454 28.075 (21.093.922) (66.080.226) 28.809.751
Transfer of previous year loss - - - - - - (66.080.226) 66.080.226 -
Transfers 27.108.000 - (27.108.000) - - - - - -
Cash injection 10.542.000 - - - - - - - 10.542.000
Share capital advance (Note 17) - - 50.000.000 - - - - - 50.000.000
Disposal effect of revalueq ) } ) ) ) ) 065.711 ) 965.711
property, plant and equipment
Comprehensive loss for the year - - - (926.288) - - - (14.022.187) (14.948.475)

Balance as of December 31, 2009 100.000.000 1.894.212 50.000.000 23.555.870 121.454 28.075 (86.208.437) (14.022.187) 75.368.987
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Tukas Gida Sanayi ve Ticaret Anonim Sirketi
Cash flow statement For the year ended December 31, 2010 (Currency - Turkish Lira (TL))
(Convenience translation of financial statements and footnotes originally issued in Turkish)

1. Corporate information
General

Operations of Tukas Gida Sanayi ve Ticaret Anonim Sirketi (Tukas - the Company) mainly consist of production and distribution of tomato paste,
canned products and pickled vegetables, in both domestic and foreign markets. The Company operates in Torbali and Manyas plants. The
registered address of the Company is CaybasiMevkii 35880 Torbali/izmir.

Ordu Yardimlasma Kurumu (OYAK) has the 83% shares of the Company and 17% of the shares are traded on Istanbul Stock Exchange.

Board of Directors approved the issuance of financial statements of the Company as at February 11, 2011. General Assembly and certain
regulatory bodies have the power to amend the financial statements after issue.

Average employee numbers based on categories:

Period Employee Officer Manager High Level Total
January 1 - December 31,2010 62 151 10 3 225
January 1 - December 31, 2009 113 220 10 3 346
2. Basis of preparation of financial statements
2.1 Basis of preparation

The Company maintains its books of account and prepares its statutory financial statements in accordance with regulations on accounting and
reporting framework and accounting standards promulgated by Turkish Commercial Code and Tax Legislation and the Uniform Chart of Accounts
issued by the Ministry of Finance.

Financial statements have been prepared from statutory financial statements of the Company and presented with certain adjustments and
reclassifications for the purpose of fair presentation in accordance with the financial reporting standards issued by CMB. The main adjustments
are related with the accounting of revaluation of property, plant and equipment, computation of deferred tax and other provisions. The financial
statements are prepared based on historical cost principle except for lands, land improvements and buildings that are carried at their fair value in
accordance with the revaluation made in 2008.

The Company prepares its interim financial statements in accordance with the CMB’s “Communiqué on Financial Reporting in Capital Market”
Serial Xl, No: 29. Listed companies are required to prepare their financial statements in conformity with International Accounting / Financial
Reporting Standards (“IAS”/“IFRS") as prescribed in this CMB Communiqué from the beginning of the year 2008.

2.2 Changes in accounting policies

The accounting policies adopted are consistent with those of the previous financial year except as follows:

The Company has adopted the following new and amended IFRS and IFRIC interpretations as of 1 January 2010:

o IFRIC 17 Distributions of Non-cash Assets to Owners

. IAS 39 Financial Instruments: Recognition and Measurement (Amended) - eligible hedged items

o Improvements to IFRSs, May 2008

o IFRS 2 Group Cash-settled Share-based Payment Transactions (Amended)

o IFRS 3 Business Combinations (Revised) and IAS 27 Consolidated and Separate Financial Statements (Amended)

o Improvements to IFRSs (May 2008) All amendments issued are effective as at 31 December 2009, apart from the following: IFRS 5 Non-

current Assets Held for Sale and Discontinued Operations: clarifies when a subsidiary is classified as held for sale, all its assets and liabilities
are classified as held for sale, even when the entity remains a non-controlling interest after the sale transaction. The amendment is applied
prospectively.

. Improvements to IFRSs, April 2009

This interpretation has no impact on the Company’s financial statements.

Amendments resulting from improvements to IFRSs (April 2009) to the following standards which had or did not have an effect on the accounting policies,
financial position or performance of the Company:
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IFRS 2 Share-based Payment
IFRS 5 Non-current Assets Held for Sale and Discontinued Operations

IFRS 8 Operating Segment Information

IAS 1 Presentation of Financial Statements

IAS 7 Statement of Cash Flows

IAS 17 Leases

IAS 18 Revenue

IAS 36 Impairment of Assets

IAS 38 Intangible Assets

IAS 39 Financial Instruments: Recognition and Measurement
IFRIC 9 Reassessment of Embedded Derivatives

IFRIC 16 Hedges of a Net Investment in a Foreign Operation

Standards issued but not yet effective and not early adopted as of December 31,2010:

IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

The interpretation is effective for annual periods beginning on or after 1 July 2010. This interpretation addresses the accounting treatment
when there is a renegotiation between the entity and the creditor regarding the terms of a financial liability and the creditor agrees to accept
the entity’s equity instruments to settle the financial liability fully or partially. IFRIC 19 clarifies such equity instruments are “consideration
paid” in accordance with paragraph 41 of IAS 39. As a result, the financial liability is derecognised and the equity instruments issued are
treated as consideration paid to extinguish that financial liability. The Company does not expect that the amendment will have impact on the
financial position or performance of the Company.

IFRIC 14 Prepayments of a Minimum Funding Requirement (Amended)

The amendment is effective for annual periods beginning on or after 1 January 2011. The purpose of this amendment was to permit entities
to recognise as an asset some voluntary prepayments for minimum funding contributions. This Earlier application permitted and must be
applied retrospectively. The Company does not expect that the amendment will have impact on the financial position or performance of the
Company.

IFRS 9 Financial Instruments - Phase 1 financial assets, classification and measurement

The new standard is effective for annual periods beginning on or after 1 January 2013. Phase 1 of this new IFRS introduces new requirements
for classifying and measuring financial assets. Early adoption is permitted. The Company is in the process of assessing the impact of the new
standard on the financial position or performance of the Company.

IAS 32 Classification on Rights Issues (Amended)

The amendment is effective for annual periods beginning on or after 1 February 2010. This amendment relates to the rights issues offered for
a fixed amount of foreign currency which were treated as derivative liabilities by the existing standard. The amendment states that if certain
criteria are met, these should be classified as equity regardless of the currency in which the exercise price is denominated. The amendment is
to be applied retrospectively The Company does not expect that this amendment will have an impact on the financial position or performance
of the Company.

IAS 24 Related Party Disclosures (Revised)

The revision is effective for annual periods beginning on or after 1 January 2011.This revision relates to the judgment which is required so
as to assess whether a government and entities known to the reporting entity to be under the control of that government are considered
a single customer. In assessing this, the reporting entity shall consider the extent of economic integration between those entities. Early
application is permitted and adoption shall be applied retrospectively. The Company does not expect that this amendment will have an
impact on the financial position or performance of the Company.

IFRS 1 Limited Exemption from Comparative IRFS 17 Disclosures for the first time adopters (Amended)

The amendment is effective for annual periods beginning on or after 1 July 2010. This amendment was issued on 28.1.2010 and exempts
first-time adopters of IFRSs from providing the additional disclosures introduced by IFRS 7 on 5.3.2009. The Company does not expect that
this amendment will have an impact on the financial position or performance of the Company.

In May 2010 the IASB issued its third omnibus of amendments to its standards, primarily with a view to removing inconsistencies and clarifying
wording. The effective dates of the improvements are various and the earliest is for the financial year beginning 1 July 2010. Early application is
permitted in all cases.

IFRS 1 First-time adoption, effective for annual periods beginning on or after 1 January 2011.

This improvement clarifies the treatment of accounting policy changes in the year of adoption after publishing an interim financial report in
accordance with IAS 34 Interim Financial Reporting, allows first-time adopters to use an event-driven fair value as deemed cost and expands
the scope of ‘deemed cost’ for property, plant and equipment or intangible assets to include items used subject to rate regulated activities.

IFRS 3 Business Combinations, effective for annual periods beginning on or after 1 July 2010
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This improvement clarifies that the amendments to IFRS 7 Financial Instruments: Disclosures, IAS 32 Financial Instruments: Presentation and
IAS 39 Financial Instruments: Recognition and Measurement, that eliminate the exemption for contingent consideration, do not apply to
contingent consideration that arose from business combinations whose acquisition dates precede the application of IFRS 3 (as revised in
2008).

Moreover, this improvement limits the scope of the measurement choices (fair value or at the present ownership instruments’ proportionate
share of the acquiree’s identifiable net assets) only to the components of non-controlling interest that are present ownership interests that
entitle their holders to a proportionate share of the entity’s net assets.

Finally, it requires an entity (in a business combination) to account for the replacement of the acquiree’s share-based payment transactions
(whether obliged or voluntarily), i.e., split between consideration and post combination expenses.

e IFRS 7 Financial Instruments: Disclosures, effective for annual periods beginning on or after 1 January 2011.
This improvement gives clarifications of disclosures required by IFRS 7 and emphasises the interaction between quantitative and qualitative
disclosures and the nature and extent of risks associated with financial instruments.

* 1AS 1 Presentation of Financial Statements, effective for annual periods beginning on or after 1 January 2011.
This amendment clarifies that an entity will present an analysis of other comprehensive income for each component of equity, either in the
statement of changes in equity or in the notes to the financial statements.

* IAS 27 Consolidated and Separate Financial Statements, effective for annual periods beginning on or after 1 July 2010.
This improvement clarifies that the consequential amendments from IAS 27 made to IAS 21 The Effect of Changes in Foreign Exchange Rates,
IAS 28 Investments in Associates and IAS 31 Interests in Joint Ventures apply prospectively for annual periods beginning on or after 1 July
2009 or earlier when IAS 27 is applied earlier.

* IAS 34 Interim Financial Reporting, effective for annual periods beginning on or after 1 January 2011.
This improvement provides guidance to illustrate how to apply disclosure principles in IAS 34 and add disclosure requirements.

e IFRIC 13 Customer Loyalty Programmes, effective for annual periods beginning on or after 1 January 2011.
This improvement clarifies that when the fair value of award credits is measured based on the value of the awards for which they could be
redeemed, the amount of discounts or incentives otherwise granted to customers not participating in the award credit scheme, is to be taken
into account.

* IFRS 7 Financial Instruments: Disclosures as part of its comprehensive review of off balance sheet activities (Amended)
The amendment is effective for annual periods beginning on or after 1 July 2011. The purpose of thisamendment is to allow users of financial
statements to improve their understanding of transfer transactions of financial assets (e.g. securitisations), including understanding the
possible effects of any risks that may remain with the entity which transferred the assets. The amendment also requires additional disclosures
if a disproportionate amount of transfer transactions are undertaken around the end of a reporting period. The amendments broadly align
the relevant disclosure requirements of IFRSs and US GAAP. The Company does not expect that this amendment will have an impact on the
financial position or performance of the Company.

23 Summary of important accounting policies
Offsetting

Financial assets and liabilities are offset and the net amount is reported in the balance sheet when there is a legally enforceable right to set off the
recognized amounts and there is an intention to settle on a net basis or realize the asset and settle the liabilities simultaneously.

Inventories
Inventories are valued at the lower of cost or net realizable value. Method to determine the cost for all inventories are carried out according to

moving weighted average method. Net realizable value is the estimated selling price in the ordinary course of business, less estimated costs of
completion and estimated costs necessary to make the sale.

Property, plant and equipment

Revaluation method

The Company revalued its lands, land improvements and buildings initially at December 31, 2009 in accordance with IAS 16 “Property, Plant and
Equipment”.

Revalued amount is determined by deduction of the accumulated depreciation and accumulated impairment that occur after revaluation date,
from the fair value determined at revaluation date. Appraisals for those assets need to be performed regularly to avoid material differences

between carrying amount and the fair market value.

The difference arisen from the revaluation of those lands, land improvements and buildings recognized in revaluation surplus account under equity.
Any increase in the carrying amount of the assets arisen from the valuation is recognized in the income statement to the extent of impairment
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losses previously recognized. A revaluation deficit for the revalued lands, land improvements and buildings is recognized in the income statement,
except to the extent that it offsets on existing surplus on the same assets recognized in the revaluation surplus account.

The depreciation charge of the revalued land improvements and buildings is recognized in the income statement. The revaluation surplus or
deficit associated to assets that are disposed of is directly transferred to the retained earnings.

Cost method

Property, plant and equipment except for land, land improvements and buildings are stated at cost less accumulated depreciation and any

impairment in value.
Cost and revalued amounts of property, plant and equipment are depreciated on a straight-line basis over the estimated useful lives of the assets.
Estimated useful lives, residual values and amortisation methods are reviewed, and adjusted if appropriate, at each financial year-end.

Depreciation rates of property and equipment are below;

Land improvements %6,6
Buildings %2 -10
Machinery and equipment %10-25
Vehicles %20
Furniture and fixtures %6,6 - 25
Other tangible assets %20

The income or loss from disposal of tangible assets is realised as the difference between sales revenue and net book value of the asset and
included to the income statement.

Intangible assets

Intangible assets are measured at cost less accumulated amortization and any accumulated impairment losses. Intangible assets are amortized
on a straight line basis over their useful lives. The amortization period and the amortization method for an intangible asset is reviewed annually
and changes are adjusted prospectively.

Intangible assets include rights and softwares that are amortized on a straight-line basis over the 5-10 years of their useful lives.

Assets held for sale

The Company decided to close its manufacturing plant and dispose the land together with the attached tomato paste factory in Turgutlu.
Accordingly, the property, plant and equipments which are decided to be disposed of are classified as assets held for sale. Assets held for sale are
measured at the lower of carrying amount and fair value less costs to sell.

Impairment on assets

At each balance sheet date, the Company assesses whether there is any indication that net book value of tangible and intangible assets is impaired.
When an indication of impairment exists, the Company estimates the recoverable amount of such assets.?Nhen individual recoverable value of
assets can not be measured, recoverable value of cash generating unit of that asset is measured.

Recoverable amount is the higher of value in use or fair value less costs to sell. Value in use is the present value of the future cash flows expected to
be derived from an asset or cash-generating unit by using discount rates before taxes that reflects risks related with that asset. The main estimates
that are used during these analyses comprise expected inflation rates, expected increase in sales and cost of sales, expected changes in export-
domestic market composition and expected growth rate of the country.

When recoverable amount of an asset (or a cash generating unit) is lower than its carrying value, the asset’s carrying value is reduced to its
recoverable amount. An impairment loss is recognized immediately in income statement.

Subsequent increase in the asset’s (or cash generating unit) carrying amount due to the reversal of previously recognized impairment loss may
not exceed carrying value (net of depreciation) had the impairment loss was not recognized. Reversal of impairment is recognized in the income
statement.

Borrowing costs
Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying asset are capitalised and other costs
that do not meet criteria are recognized as expense when they are incurred.

Foreign currency transactions

Foreign currency transactions (all currencies other than TL) are translated by applying the exchange rate of the date of the transaction. Monetary
assets and liabilities denominated in foreign currencies are translated at the exchange rates ruling at the balance sheet date. Foreign currency
denominated non-monetary items that are carried at fair value are translated to TL at the foreign exchange rate which is applicable at the date of
the fair value measurement. The non-monetary items that are carried at historical cost are not retranslated at the balance sheet date.

Provisions, contingent assets and liabilities

Provisions are recognized when the Company has a present obligation (legal or constructive) as a result of a past event, it is probable that an
outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be made for the amount
of the obligation.
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The provision amount is determined as an estimation of expenditures for fulfilling the liability as of balance sheet date considering the risk and
uncertainty of obligation.

When provisions are measured by using the probable cash outflow that will be required to settle the obligation, the carrying amount of the
provision is the net present value of those cash out flows.
In the cases where the realisation of income is virtually certain, then the asset is not a contingent asset and its recognition is appropriate.

Income tax
A tax expense (income) provision is the aggregate amount included in the determination of net profit or loss for the period in respect of current
and deferred tax.

Deferred tax is provided, using the liability method, on all temporary differences at the balance sheet date between the tax bases of assets and
liabilities and their carrying amounts for financial reporting purposes. Deferred income tax liabilities are recognized for all taxable temporary
differences.

Deferred tax assets are recognized for all deductible temporary differences and unused tax losses, to the extent that it is probable that taxable
profit will be available against which the deductible temporary differences and unused tax losses can be utilized. The carrying amount of deferred
income tax assets is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that sufficient taxable profit will
be available to allow all or part of the deferred income tax asset to be utilized.

Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is realized or the
liability is settled, based on tax rates (and tax laws) that have been enacted or substantively enacted at the balance sheet date.

Employee benefits/ retirement pay liability

a) Provision for retirement pay liability

In accordance with existing social legislation in Turkey, the Company is required to make lump-sum termination indemnities to each employee. In
revised IAS 19 “Employee Benefits” such indemnities are determined as defined benefit plans.

In the financial statement, the Company has reflected a discounted liability a calculated by using the current market yield at the balance sheet
date on government bonds. All actuarial gains and losses calculated are reflected in the income statement.

b) Provision for seniority bonus
There is a benefit procured by the Company to the employees that have a certain year of seniority called “Seniority bonus”. Accrued seniority
bonus provision in the financial statements reflects benefits that are discounted to the present value of the estimated future cash outflows.

Q) Defined contribution plans:
The Company pays contributions to the Social Security Institution of Turkey on a mandatory basis. The Company has no further payment
obligations once the contributions have been paid. The contributions are recognized as employee benefit expense when they are due.

Related parties
A party is related to an entity if:

(@) Directly, or indirectly through one or more intermediaries, the party:
(i) controls, is controlled by, or is under common control with, the entity (this includes parents, subsidiaries and fellow subsidiaries;
(ii) has an interest in the entity that gives it significant influence over the entity; or
(i) has joint control over the entity;

(b) the party is an associate of the entity;

(c) the party is a joint venture in which the entity is a venturer;

(d) the party is a member of the key management personnel of the entity or its parent;

(e) the party is a close member of the family of any individual referred to in (a) or (d);

(f) the party is an entity that is controlled, jointly controlled or significantly influenced by or for which significant voting power in such entity
resides with, directly or indirectly, any individual referred to in (d) or (e);
or

(9) the party is a post-employment benefit plan for the benefit of employees of the entity, or of any entity that is a related party of the entity.
A related party transaction is a transfer of resources, services, or obligations between related parties, regardless of whether a price is charged.

Revenue recognition

Revenue is measured at the fair value of the consideration received or receivable. Net sales is reflected after deducting the discounts, returns and
provisions.

Sale of Goods:

Revenue from the sale of goods shall be recognised when all of the following conditions have been satisfied:

(@) the company has transferred to the buyer the significant risks and rewards of ownership of the goods;

(b) the entity retains neither continuing managerial involvement to the degree usually associated with ownership nor effective control over
the goods sold;

() the amount of revenue can be measured reliably;
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(d) it is probable that the economic benefits associated with the transaction will flow to the entity; and
(e) the costs incurred or to be incurred in respect of the transaction can be measured reliably.

Interest Income
Interest income is recognized in the income statement on accrual basis using the effective interest rate that discounts the net future cash inflows
of the financial asset to its carrying amount.

Earnings per share
Basic earnings per share (EPS) is calculated by dividing the net profit for the year to the weighted average number of ordinary shares outstanding
during the year.

In Turkey, companies can increase their share capital by making distribution of free shares from various internal resources. For the purpose of the
EPS calculation, such bonus share issues are regarded as stock dividends. Dividend payments, which are immediately reinvested in the shares
of the Company are regarded similarly. Accordingly, the weighted average number of shares used in EPS calculation is derived by considering
retroactive effect to the corresponding shares.

Subsequent events
Post period-end events that provide additional information about the Company’s position at the balance sheet date (adjusting events), are
reflected in the financial statements. Post-period-end events that are not adjusting events are disclosed in the notes when material.

Trade and settlement date accounting

All “regular way” purchases and sales of financial assets are recognized on the trade date, in other words, the date the Company’s commits to
purchase the asset. Regular way purchases or sales are purchases or sales of financial assets that require delivery of assets within the time frame
generally established by regulation or convention in the market place.

Financial instruments

Financial assets

Financial investments other than those classified as financial assets though profit or loss and measured at fair value are initially recognised at fair
market value less any charges directly associated to the purchase. Investments that are under a contract whose terms require delivery of the asset
within the time frame established generally by relavent market are recognized or derecognized at the date of the transaction.

Financial assets are classified as “financial assets at fair value through profit or loss”, “held to maturity financial assets”, “available for sale financial
assets” or“loans and receivables”.

Effective interest method

The effective interest method is a method of calculating the amortised cost of a financial asset and allocating the interest income over the relevant
period. The effective interest rate is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset
or, when appropriate, a shorter period to the net carrying amount of the financial asset.

Income from the financial assets other than those classified as financial assets through profit or loss is accounted by using the effective interest
method.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss includes held for trading financial assets. A financial asset is classified in this category when it is
acquired for the purpose of selling in the near term. This category also includes derivative financial instruments that are not designated as hedgig
instruments in hedge relationships. The assets included in this category classified as current asset.

Held-to-maturity investments

Financial assets with fixed or determinable payments and fixed maturities are classified as held to maturity when the Company has the positive
intention and ability to hold to maturity. Held to maturity investments are measured at amortised cost using the effective interest method, less
impairment and interest income is calculated using the effective interest method.

Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market. Such
financial assets are carried at amortized cost using the effective interest rate method less impairment.

Impairments on financial assets

Financial asset are assessed at each balance sheet date whether there is any objective evidence that a financial asset or a group of financial assets
is impaired. A financial asset or a group of financial assets is deemed to be impaired if, and only if, there is objective evidence of impairment as a
result of one or more events that has occurred after the initial recognition of the asset and that loss event has an impact on the estimated future
cash flows of the financial asset or the group of financial assets that can be reliably estimated. For financial assets carried at cost if there is objective
evidence that an impairment loss has incurred, the amount of the loss is measured as the difference between the assets carrying amount and the
present value of estimated future cash flows.

Impairment loss is reduced through the carrying amount of the financial assets except for trade receivables. The carrying amount of the
receivables is reduced through use of an allowance account. Impaired receivables are derecognized when they are assessed as uncollectible.
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Changes in the allowances are accounted in income statement.

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, cash in banks, checks readily convertible to known amounts of cash and short-term deposits
with an original maturity of three months or less.

Financial liabilities

Financial liabilities and equity instruments of the Company are classified with respect to the contractual agreements and definition of the financial
liability and the equity instruments. An equity instrument is any contract that evidences a residual interest in the assets of an entity after deducting
all of its liabilities. The accounting policies applied to specific financial liabilities and equity instruments are as follows.

Financial liabilities are classified as either “fair value through profit of loss” or “other financial liabilities".

Financial liabilities at fair value through profit or loss:

Financial liabilities at fair value through profit or loss is initially recognized at fair value and remeasured at fair value at each financial year end. The
changes in the fair value are reflected to the income statement of the period. The gains and losses recognised in the income statement includes
the interest charges of the financial liability.

Other financial liabilities
Other financial liabilities including borrowings are initially recognized at fair value less transaction costs.

In the subsequent periods, other financial liabilities are measured at amortised cost using the effective interest method which includes the
accrued interest charges.

The effective interest method is a method of calculating the amortised cost of a financial asset or a financial liability and of allocating the
interest income or interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts through the expected life of the financial instrument or, when appropriate, a shorter period to the net carrying amount
of the financial asset or financial liability.

Derivative instruments

The Company is exposed to financial risks associated to the changes in foreign currency exchange rates and interest rates. The Company use
derivative instruments (mainly foreign currency forwards) in order to hedge its financial risks associated to the fluctuations in the foreign currency
exchange rates.

Segment reporting
The Company has not performed segment reporting since all of its assets are located in Turkey and its only operation is production and sale of
food products.

Government incentives
Government incentive is booked to income statement at its fair value if there is a reasonable assurance for the Company to fullfill the legal
obligations.

2.4 Significant accounting judgments, estimates and assumptions

The preparation of financial statements requires management to make judgments, estimates and assumptions that affect the reported amounts
of assets and liabilities and disclosure of contingent assets and liabilities at the date of the balance sheet. Actual results may vary from the current
estimates. These estimates are reviewed periodically, and, as adjustments become necessary, they are reported in earnings in the periods in which
they become known.

The key assumptions concerning the future and other key resources of estimation at the balance sheet date, that have a significant risk of causing a
material adjustment to the carrying amounts of assets and liabilities within the next financial year and the significant judgments (apart from those
involving estimations) with the most significant effect on amounts recognized in the financial statements are discussed below.

The Company accounts deferred tax assets and liabilities for the temporary differences between its tax books and financial statements prepared
in accordance with the financial reporting standards issued by CMB. Such difference occurs since some income and expense items are accounted
in different periods in tax books and financial statements prepared in accordance with the financial reporting standards issued by CMB.

The Company has deferred tax assets arising from tax losses that are available for offset against future taxable profits and other deductible
temporary differences. The recoverable amount of the deferred tax assets was determined under the current circumstances. During this
assessment, the anticipated future profits, the losses incurred in the current period, expiry dates of the tax losses and the use of tax planning
strategies as needed were taken into consideration.

The provision for doubtful receivables is accounted considering the collection performance prior years. due to not collected amounts in prior
periods experiences.

The Company books return and destruction provision for the finished goods ongoing expiration dates in dealers.
In determining of provision for litigations, the Company considers the probability of legal cases to be resulted against the Company and the
Company management books a provision in accordance with their best estimates.
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Reserve for retirement pay liability is determined by using actuarial assumptions such as discount rates, future salary increases and employee
turnover rates.

3. Cash and cash equivalents
December 31,2010 December 31, 2009
Cash on hand 48 2.148
Demand deposits 3.876 712
Time deposits 60.010 -
63.934 2.860

As of December 31, 2010, time deposits in TL, earned interest at 6% and due dated January 3, 2011.

4. Financial investments
None.
5. Financial liabilities
December 31,2010 December 31, 2009
Short term bank loans 37.205.171 60.989.631
Short-term portion of long term borrowings 27.533.360 -
Total short term financial liabilities 64.738.531 60.989.631
December 31, 2010:
Currency Weighted average
Currency amount Rate efficientinterestrate = December 31,2010
TL - - %7,57 20.723.433
EUR 21.480.210 2,0491 %3,68 44.015.098
64.738.531
December 31, 2009:
Currency C:r:z:z Rate efﬁvgie; gr itrftcé ra!;rfa?(: December 31,2010
TL - - %7,07 60.441.591
EUR 253.687 2,1603 %4,15 548.040
60.989.631
6. Other financial liabilities
None.
7. Trade receivables and trade payables

a) Trade receivables:

As of balance sheet date details of the trade receivables are as follows;
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December 31,2010 December 31,2009

Short term trade receivables

Trade receivables 72.783.578 49.067.761
Notes receivable 8.492.607 20.681.728
Receivables from related parties (Note 26) 56.782 13.192
Allowance for doubtful receivables (4.802.218) (4.814.791)

76.530.749 64.947.890

Maturity dates for dealers and chain manufactures are 60-120 days, however, terms could be extended by the Company if required.
As of December 31, 2010, the Company books provision for the amount of 4.802.218 TL for its receivables. Doubtful receivables mostly generated

by dealers due to economic distress (December 31, 2009 - 4.814.791 TL).

Provision for doubtful receivables has been determined regarding to experiences for not collected amounts. The movement of allowance for

doubtful receivables of the Company as follows;

January 1- January 1 -
December 31,2010 December 31,2009
Movement of allowance for doubtful receivables
Opening balance as of January 1 (4.814.791) (4.807.722)
Allowances in period (10.234) (16.277)
Collections 22.807 9.208
Closing balance as of December 31 (4.802.218) (4.814.791)
Past due but not impaired
Note due dated Less than
receivables Tmonth 1-2 months 2-3 months Total
December 31,2010 67.266.974 3.871.886 2.612.156 2.779.733 67.266.974
December 31, 2009 59.206.880 5.348.429 392.581 - 59.206.880
b) Trade payables:
As of balance sheet date details of the trade payables are as follows;
December 31,2010 December 31, 2009
Short term trade payables
Payables 7.287.686 9.971.344
Payables to related parties (Note 26) 1.507.230 1.243.443
Notes payables 10.436.930 16.045.606
19.231.846 27.260.393

Payment terms change between 30-240 days. For trade payables, no interest payment has been made until the due date of the invoices.

8. Other receivables and payables

a) Other Receivables
Short term other receivables:

December31,2010 December 31,2009

VAT receivable 771.019 487.654
Receivables from prior period producers 173.144 90.148
Other miscellaneous receivables 621.675 159.696
1.565.838 737.498
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Long term other receivables:

December 31,2010 December 31, 2009
Deposits and guarantees given 9.073 9.707
9.073 9.707

b) Short term other payables
December 31,2010  December 31, 2009
Taxes and duties payable 289.032 486.392
Social security payables 194.528 175.997
Advances taken from customers 412.214 469.666
Deposits and guarantees received - 498.120
Other miscellaneous payables 85.117 565
980.891 1.630.740

9. Inventories

December 31,2010  December 31, 2009
Raw materials 6.811.373 6.446.744
Work in process 3.968.295 3.436.939
Finished goods 19.168.031 32.852.572
29.947.699 42.736.255

As of December 31,2010, 1.506.208 TL of inventories (December 31,2009 - 1.277.302 TL) have been destructed and related expenses are included

to cost of goods sold.

There are not any pledges and mortgages on Company’s inventories as of December 31, 2010 and December 31, 2009.

10. Property, plant and equipment assets

Other
Land Machinery and Furniture and tangible Construction
Lands improvements Buildings equipment Vehicles fixtures assets in progress Total

Cost
Opening January 1,2010 7.186.010 1.576.855 17.594.131 33.177.604 1.363.894 2.877.838 1.374.240 174.033 65.324.605
Additions 29.100 17.685 66.024 627.489 66.240 80.955 - 188.317 1.075.810
Transfers - - - 172.182 - - - (172.182) -
Disposals - - - (580.523) (620.830) (15.469) (5.477) - (1.222.299)
Assets held for sales-transfers (¥) - - - 2.657.027 - - - - 2.657.027
Closing balance as at December 31,

2010 7.215.110 1.594.540 17.660.155 36.053.779 809.304 2.943.324  1.368.763 190.168 67.835.143
Accumulated depreciation
Opening balance January 1,2010 - (70.785) (527.415) (21.915.057) (1.297.993) (2.528.635) (1.260.625) - (27.600.510)
Additions - (95.634) (531.505) (2.569.108) (62.621) (75.051) (26.717) - (3.360.636)
Disposals - - - 537.655 620.827 15.469 5.477 - 1.179.428
Assets held for sales-transfers (*) - - - (2.612.724) - - - - (2.612.724)
Closing balance December 31,2010 - (166.419) (1.058.920) (26.559.234) (739.787) (2.588.217) (1.281.865) - (32.394.442)
Net book value as of December 31,

2010 7.215.110 1.428.121 16.601.235 9.494.545 69.517 355.107 86.898 190.168 35.440.701

*)
December 31, 2010.
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Other

Land Machinery and Furniture and tangible Construction

Lands _improvements Buildings equipment Vehicles fixtures assets __in progress Total
Cost
Opening January 1, 2009 17.320.000 2.870.000 23.575.000 48.247.911 1.916.504 2.987.585 1.386.805 149.999 98.453.804
Additions 96.010 143.832 67.154 434.354 31.138 24.034 796.522
Transfers (*) (7.870.000) (1.316.977) (5.943.023) (12.514.090) (59.155) (4.086) (27.707.331)
Disposals (2.360.000) (120.000) (105.000) (2.990.571) (552.610) (81.730) (8.479) (6.218.390)
Closing balance as at December 31, 2009 7.186.010 1.576.855 33.177.604 _ 1.363.894 2.877.838 1.374.240 174.033 65.324.605
Accumulated depreciation
Opening balance January 1, 2009 (33.376.334) (1.736.422) (2.588.790) (1.234.200) (38.935.746)
Additions (118.802) (678.054) (2.923.065) (90.022) (80.730) (34.757) (3.925.430)
Transfers (*) 48.017 150.639 11.448.331 59.155 1.107 11.707.249
Disposals 2.936.011 528.451 81.730 7.225 3.553.417
Closing balance December 31, 2009 (70.785) (527.415) (21.915.057) (1.297.993) (2.528.635) (1.260.625) (27.600.510)
Net book value as of December 31, 2009 7.186.010 1.506.070 17.066.716 11.262.547 65.901 349.203 113.615 174.033 37.724.095
(*) In October 23, 2009, the board of directors of the Company decided to stop the operations of factory located in Turgutlu/Manisa plant,

transfering the machinery and equipments to other plants and sale of the lands in Turgutlu together with building and tomato paste
machinery. Therefore, net book value of property, plant and equipment decided for sale amounted to TL 16.000.081 has been transferred

to “assets held for sales” account as of December 31, 2009.

Land, land improvements and buildings of the Company have been revalued by Elit Gayrimenkul Degerleme A.S. as of December 31, 2008. Current
market conditions have been considered during valuation. Revaluation surplus amounting to TL 23.434.821, net off its deferred tax effect, has

been accounted under equity (December 31, 2009 - 23.555.870 TL).

The table below summarizes the net book value of the land, land improvements and buildings had the Company make valuation according to

historical cost method:

December 31,2010 December 31, 2009

Cost 20.122.785 20.017.095
Accumulated depreciation (8.858.484) (8.287.999)
Net book value 11.264.301 11.729.096
11. Intangible assets
Rights
Cost
Opening balance January 1,2010 1.559.367
Additions 118.577
Closing balance December 31,2010 1.677.944
Accumulated amortization
Opening balance January 1,2010 (904.633)
Current year expenses (59.023)
Closing balance December 31, 2010 (963.656)
Net book value as of December 31, 2010 714.288

73



Rights

Cost

Opening balance January 1, 2009 1.368.824
Additions 190.543
Closing balance December 31, 2009 1.559.367
Accumulated amortization

Opening balance January 1, 2009 (815.915)
Current year expenses (88.718)
Closing balance December 31, 2009 (904.633)
Net book value as of December 31, 2009 654.734

12. Government incentives

The Company books export refund income accrual amounted to 1.532.542 TL and accounted in comprehensive income statement following the

2010/5 Communiqué published in Official Gazette dated May 14, 2010 (December 31,2009 - 1.917.933 TL).

13. Provisions, contingent assets and liabilities

Provisions
December 31,2010 December 31, 2009
Provision for litigations 536.642 1.420.242
Provision for sales return (*) 1.105.202 1.177.905
Provision for endorsement Premium to dealers and markets 769.886 409.056
Other 25.256 28.651
Total 2.436.986 3.035.854
(*) The Company makes assumption for sales return from dealers and chain markets due to expiry dates of the finished goods and books

provision for these items.

The Company management has also made calculation and book provision for the probable cash disbursements, due to the litigation against
the Company amounted 536.642 TL, considering the opinion of legal advisory as of December 31, 2010 (December 31, 2009 - 1.420.242 TL). The

movement of provision for litigations are as follows;

January 1- January 1 -
December 31,2010 December 31, 2009
As of January 1 1.420.242 776.911
Charged for the year 402.210 947.999
Paid in current year (1.285.810) (140.679)
Provision no longer required - (163.989)
As of December 31 536.642 1.420.242
14. Commitment and contingencies
Letters of guarantee given by the Company are as follows;
December 31,2010 December 31,2009
A.Total letter of guarantees given on behalf of 10.918.212 7.146.915
B. Total letter of guarantees given in favor of shareholders which are
included full consolidation - -
C. Total letter of guarantees given to the third parties in order to continue
ordinary course of business - -
D. Other letter of guarantees given - -
Toplam 10.918.212 7.146.915
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The equity ratio of other letter of guarantees to given to the companies as of December 31, 2010 is 14,31% (December 31, 2009 - %9,48).

As of December 31, 2010 and 2009, there is not any other letter of guarantee, pledge or mortgage except from above mentioned table.

As of December 31, 2010 and 2009, there is not any foreing currency based letter of guarantee, pledge or mortgage given on behalf of Company’s
legal personality.

As of December 31, 2010, export commitment regarding to loans is EUR 10.458.085 (December 31, 2009 - None).

15. Employee termination benefits

Employee termination benefits - Short term

December 31,2010 December 31,2009

Vacation pay liability 1.353.571 1.278.639
Personnel wages payable - 2.016
Total 1.353.571 1.280.655

Movement of vacation pay liability for the year ended December 31,2010 and December 31, 2009 is as follow;

January 1 - January 1 -
December 31,2010 December 31, 2009

Provision as of January 1 1.278.639 1.320.800
Current period expense 244,924 358453
Paid vacation (169.992) (400.614)
Provision as of December 31 1.353.571 1.278.639

Employee termination benefits - Long term (Retirement pay liability)

In accordance with existing social legislation in Turkey, the Company is required to make lump-sum termination indemnities to each employee who has
completed over one year of service with the Company and whose employment is terminated due to retirement or for reasons other than resignation or
misconduct. Additionally, legal termination indemnities to each employee should also be made to employees whose employment is terminated due
to retirement according to Social Legislation. However, various amendments on pre-retirement services as at May 23, 2002 has been inferred from the
law. As of December 31, 2010 seniority indemnity ceiling is increased to TL 2.517 (December 31, 2009 - 2.365 TL).

Retirement pay liability is not legally subject to funding. Retirement pay liability is calculated by discounting the amount of the probable future
obligations arising from retirement of the employees to their net present value. IAS 19 Employee Benefits prescribes that the obligations are estimated
by using actuarial valuation methods under defined contribution plans. Accordingly, the actuarial assumptions used in the calculation of the total
obligations are as follows:

The primary assumption is that the amount of the maximum obligation will increase with respect to the inflation. Accordingly, the discount rate applied
is the expected rate that adjusted the effect of the future inflation. Therefore, as of December 31, 2010, the provision included in the accompanying
financial statements is calculated by estimating the net present value of the probable future obligation. As of December 31, 2010, the provisions are
calculated with the real interest rate of 4,66% with inflation rate of 5,1% and discount rate of 10% (As of December 31, 2009, the real interest rate is
5,92% with the inflation rate of 4,80% and discount rate of 11%). The rate of retirement pay which are not paid to the employees and remained with
the company due to voluntary termination of employment is also considered. The ceiling of the retirement pay liability is revised semiannually and the
Company has considered the ceiling of 2.623 TL effective as of January 1,2011.

December 31,2010 December 31, 2009

Provision for retirement pay 1.384.282 1.033.525

Retirement pay liability movement in ending of year December 31, 2010 and December 31, 2009 is as follow;

December 31,2010 December 31, 2009

Provision as of January 1 1.033.525 1.985.232
Interest expense 48.185 124.312
Current period expense 350.757 723.644
Indemnities paid (777.653) (2.018.039)
Actuarial loss 729.468 218376
Provision as of December 31 1.384.282 1.033.525
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16. Other assets and liabilities

Other current assets

December 31,2010 December 31, 2009

VAT transferred 7.404.415 9.665.587
Export incentive 831.689 833.499
Advances given for inventories 145.853 401.594
Prepaid taxes and funds 5 165.432
Short-term prepaid expenses 119.524 -
Forward accruing income 234.000 -
Other 3.301 1.000

8.738.787 11.067.112

Other non-current assets

December 31,2010 December 31, 2009

Advances given for non-current assets 96.568 96.569

96.568 96.569

17. Equity

a) Share capital
As of December 31, 2010 and 2009, paid in capital and their respective percentage can be summarized as follows:

December 31,2010 December 31, 2009
Shareholders (%) Share amount (%) Share amount
Ordu Yardimlasma Kurumu (“OYAK") 83 82.526.621 83 82.526.621
Other 17 17.473.379 17 17.473.379
Historical share capital 100.000.000 100.000.000
Share capital adjustments 1.894.212 1.894.212
Adjusted capital 101.894.212 101.894.212

Nominal value of shares are 1 TL per unit (December 31, 2009 - 1 TL per unit). The Company has no dividend privilege on behalf of its shares.

b) Revaluation fund

December 31,2010 December 31, 2009

Tangible assets value increase fund 23.434.821 23.555.870
Tangible assets value increase fund is generated from revaluation of building, land improvement and land. In a case of disposal of revalued land
or building, amount related with this sale shall be transferred to retained earnings.

) Profit reserves
As of December 31, 2010 and 2009, the nominal amount of profit reserves are as follow;

December 31,2010 December 31, 2009

Legal reserves 28.075 28.075

The legal reserves consist of first and second legal reserves in accordance with the Turkish Commercial Code. The first legal reserve is appropriated
out of the statutory profits at the rate of 5%, until the total reserve reaches a maximum of 20% of the Company’s share capital. The second legal
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reserve is appropriated at the rate of 10% of all distributions in excess of 5% of the Company’s share capital. The legal reserves are not available
for distribution unless they exceed 50% of paid-in share capital, however, can be used to offset losses in the condition that extraordinary reserves
are exhausted.

Retained earnings and net income of the year as presented in the statutory financial statements are available to the distribution in the extent that
above mentioned requirements for legal reserves and regulations of the Capital Markets Board (SPK) regarding dividend distributions are met.
Listed companies are subject to dividend distribution requirements regulated by the CMB.

Based on the CMB Decree 7/242, dated February 25, 2005, if the amount of profit distributions calculated in accordance with the net distributable
profit requirements of the CMB does not exceed the statutory net distributable profit the whole amount of distributable profit should be
distributed. If it exceeds the statutory net distributable profit, the whole amount of the statutory net distributable profit should be distributed.
There will be no profit distribution when loss of the period is reported either in the financial statements in accordance with CMB regulations or in
the statutory financial statements.

On January 27, 2010, Capital Markets Board (SPK) resolved that no minimum dividend payout requirements are applied to the publicy traded
corporations.

Inflation adjustments to issued capital and historical amount of extraordinary reserves can be used for free capital increase, dividend distribution
in cash or the net loss deduction. However, the inflation adjustment to issued capital is subject to corporate tax if used in dividend distribution in
cash.

As of December 31, 2010 and 2009, shareholders’ equity of the Company in the financial statements prepared in accordance with Tax Procedure

Law consist of;

Equity December 31,2010  December 31, 2009
Share capital 100.000.000 100.000.000
Adjustments to capital 56.397.591 56.397.591
Premiums on sale of share certificates 121.459 121.459
Other capital reserves 77.907.594 77.907.594
Legal reserves 28.075 28.075
Extraordinary reserves 533.420 533.420
Gain from participation shares and real estate sale 6.637.654 6.637.654
Accumulated deficit (-) (162.623.464) (146.155.938)
Net profit/loss 324.219 (16.467.526)
18. Sales and cost of sales
December 31,2010 December 31,2009

Sales
Domestic sales 110.555.446 126.914.768
Foreign sales 36.414.415 44.767.335
Other income 1.532.542 1.917.933
Sales discounts (23.380.682) (34.166.717)

125.121.721 139.433.319
Cost of sales
Direct materials and supplies (57.861.437) (65.203.429)
Direct labor expenses (5.066.012) (5.828.061)
General manufacturing cost-overhead (12.553.980) (16.074.481)
Amortization expenses (3.080.733) (3.604.869)
Change in work-in-process 531.356 625.148
Change in finished goods (13.684.541) (27.891.020)
Cost of goods sold (91.715.347) (117.976.712)
Cost of merchandises sold (4.846.443) (2.161.712)

(96.561.790) (120.138.424)
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19. Research and development expenses, Marketing, selling and distribution expenses and general administrative expenses

a) Detail of Research and development expenses

December 31,2010 December 31,2009
Personnel expenses (189.655) (184.647)
Other (99.628) (84.259)
(289.283) (268.906)

b) Detail of Marketing selling and distribution expenses
December 31,2010 December 31, 2009
Personnel expenses (3.996.817) (4.864.730)
Outsourced services (4.896.449) (5.028.825)
Advertising expenses (1.247.468) (1.467.572)
Export custom expenses (981.229) (769.186)
Market expenses (2.164.665) (3.786.018)
Dealer marketing expenses (1.429.281) (1.102.352)
Rent expenses (285.789) (537.653)
Vehicle rent expenses (458.654) (502.550)
Subcontractor expenses (282.389) (393.609)
Amortization expenses (35.314) (67.179)
Sample expenses (36.305) (30.891)
Other (2.070.028) (1.253.770)
(17.884.388) (19.804.335)

¢) Detail of general administrative expenses

December 31,2010 December 31,2009
Personnel expenses (4.428.758) (4.916.784)
Outsourced services (1.516.445) (1.345.979)
Employee termination expenses (1.128.410) (1.066.332)
Amortization expenses (303.612) (342.101)
Indemnity expenses (161.683) (380.510)
Tax, duty and charge expenses (111.483) (248.339)
Subcontractor expenses (232.604) (251.452)
Allowance for doubtful receivables (10.234) (16.277)
Other (163.658) (1.026.983)
(8.056.887) (9.594.757)

20. Other operating income / expense

Details of other operating income as at December 31, 2010 and 2009 is as follows;

December 31,2010 December 31, 2009

Other operating income
Commission income - 544
Income on sale of property, plant and equipment 243.694 164.410
Income on sales of scraps 251.858 236.560
Income on loss claim 21.711 1.152.710
Allowances no longer required 12.572 404.843
income on sales of production surplus 271.343 229.342
Other 871.932 854.983
1.673.110 3.043.392
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Details of other operating expenses as at December 31, 2010 and 2009 is as follows;

January 1 - January 1 -
December 31,2010 December 31, 2009
Other operating expense
Provision for litigations 402.210 947.999
Deductible VAT related with destructed goods 45,203 118.097
Other extraordinary loss and expenses 215.923 193.373
Other 112.023 168.343
775.359 1.427.812
21.Finance income
January 1 - January 1 -
December 31,2010 December 31, 2009
Interest income 106.296 510.691
Foreign exchange gain 1.099.792 954.295
Discounted interest income 1.899.045 2.978.700
3.105.133 4.443.686
22, Financial expenses (-)
December 31,2010 December 31, 2009
Exchange losses (248.147) (1.028.316)
Discounted interest expenses (1.817.603) (2.259.022)
Interest expenses (4.107.676) (9.495.934)
(6.173.426) (12.783.272)
23. Expenses as to natures (-)
a) Depreciation and amortization expenses
December 31,2010  December 31,2009
Cost of production (3.080.733) (3.604.869)
Marketing, sales and distribution expenses (35.314) (67.179)
General administrative expenses (303.612) (342.101)
(3.419.659) (4.014.149)
b) Personnel expenses
December 31,2010 December 31, 2009
Cost of sales (5.066.012) (5.828.061)
Research and development expenses (189.655) (184.647)
Marketing, sales and distribution expenses (3.996.817) (4.864.730)
General administrative expenses (4.428.758) (4.916.784)
(13.681.242) (15.794.222)
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24.Tax assets and liabilities (including deferred tax asset and liability)

The Company is subject to taxation in accordance with the tax procedures and the legislation effective in the countries where the Company is
operating.

In Turkey, the corporation tax rate is 20% (December 31, 2009 - %20). Corporate tax returns are required to be filed until the fifteenth of the fourth
month following the balance sheet date and paid in one installment until the end of the fourth month. The tax legislation provides for a temporary
tax of 20% to be calculated and paid based on earnings generated for each quarter (December 31, 2009 - 20%). The amounts thus calculated and
paid are offset against the final corporate tax liability for the year

Corporate tax losses can be carried forward for a maximum period of five years following the year in which the losses were incurred. The tax
authorities can inspect tax returns and the related accounting records for a retrospective maximum period of five years.

Tax rate used on calculation of deferred tax assets and liabilities is 20% (2009 - 20%).

December 31,2010 December 31,2009

Deferred tax (assets)/liabilities:

Differences on property, plant and equipment before valuation (109.968) 1.373.752
Provision for seniority incentive premium (276.856) (206.705)
Discount on notes receivable and payable 205.602 229.134
Previous year losses (18.657.565) (19.347.101)
Valuation of Inventories 1.602 150.773
Provision for unused vacation pay (270.714) (255.728)
Provision for marketing expenses (153.977) (241.427)
Incentive to seniority employee (80.259) (74.164)
Provision for ongoing litigations (107.328) (284.048)
Deferred tax asset (19.449.463) (18.655.508)
Provision for deferred tax asset 15.860.192 15.772.736
Deferred tax asset as of ending of period (3.589.271) (2.882.772)
Valuation of tangible assets 5.858.705 5.888.967
Deferred tax liability at period end 2.269.434 3.006.195

Company has tax losses amounting 93.287.824 TL and can be netoff in following years as of balance sheet date (December 31, 2009 - 96.642.072

TL). The maturity of losses to be net off are as follows;

December 31,2010 December 31,2009

2012 404.121 3.758.369
2013 75.236.336 75.236.336
2014 17.647.367 17.647.367

93.287.824 96.642.072

A reconciliation of taxation applicable to loss before income tax at the statutory income tax rate to income tax expense reported in the income

statements for the years ended December 31, 2010 and 2009 were as follows:

December 31,2010 December 31, 2009

Deferred tax liability 158.831 (17.097.109)

Taxation over effective rate (31.766) 3.419.422
Other permanent differences between IFRS and statutory results and

change in tax rates, net 738.265 (344.500)

Income tax on income statement 706.499 3.074.922
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As of December 31, 2010 and 2009 movement of deferred tax liability is as follow;

December 31,2010 December 31, 2009
Movements of deferred tax liabilities
Opening balance as of January 1 3.006.195 6.120.540
Deferred tax income (¥) (706.499) (2.882.772)
Deferred tax income (Sale of revalued tangible assets) - (192.150)
Accounted under shareholders’ equity (30.262) (39.423)
Closing balance as of December 31 2.269.434 3.006.195
(*) The Company booked deferred tax asset considering the tax base projected for the future periods.

25. Earnings/Losses per share

As of December 31, 2010 and 2009, calculation of weighted average share units and profit (loss) per share of the Company are as follow;

January 1 - January 1 -
December 31, December 31,
2010 2009
Average number of shares at nominal value
(amounting 1TL) 100.000.000 99.560.773
Net profit/(losses) - TL 865.330 (14.022.187)
Profit/loss per share TL - % 0,0086-%0,86 (0,1408)-(%14,08)

26. Related party disclosures

Trade receivables from related parties mostly generated by sales transactions, and maturity dates are approximately 45-90 days. By the nature,

receivables are unsecured and have no interest yield.

Trade payables from related parties mostly generated by purchase transactions, and maturity dates are approximately 45-90 days. No interest

yields to payables.

Details of balances and transactions between the Company and related parties have been disclosed as follows;

December 31,2010 December 31, 2009
Short term commercial Short term commercial
Balances with related parties Receivable Payables Receivables Payables
Shareholders
Oyak Genel Mudurlugi 52.477 - 13.192 -
Other companies managed by parent company
Oyak Savunma ve Giivenlik Sis. A.S. - 214.902 - 217.096
Oyak Pazarlama Hizmet ve Tur. A.S. - 30.966 - 10.960
Hektas Ticaret A.S. - 25.419 - 831
Oyak Yatirim ve Menkul Degerler A.S. - - - 56
Oyak Teknoloji Bilisim ve K. H. A.S. - 109.308 - 15.618
Oyak Telekominikasyon A.S. - 13.505 - 10.933
Omsan Lojistik A.S. - 1.107.978 - 976.235
Mais Motorlu Araglar i. ve S. A.S. - 2.556 - 8.083
Eregli demir ve Celik Fab. T.A.S. 4.305 - - -
Diger - 2.640 - 3.631
56.782 1.507.274 13.192 1.243.443
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January 1 - December 31,2010

Interest Rent
Transactions with related parties Additions Disposals given expenses
Shareholders
Oyak Genel Miidiirliigi 80.400 177.471 - -
Other companies managed by parent company
Oyak Savunma ve Giivenlik Sistemleri 1.140.962 - - -
Oyak Pazarlama Hizmet ve Tur. A.S. 439.770 - - -
Hektas Ticaret A.S. 104.590 - - -
Oyak Teknoloji Bilisim ve K. H. A.S. 423.146 - - -
Omsan Lojistik A.S. 4.775.824 - - -
Mais Motorlu Araglari.ve S. A.S. 82.191 - - 46.610
Oyak Telokominikasyon A.S. 108.884 - - -
Oyak Yatirhm Menkul Degerler A.S. 13.088 - - -
Eregli Demir ve Celik Fab. T.A.S. - 6.274 - -
7.168.855 183.745 - 46.610
January 1 - December 31, 2009
Transactions with related parties Additions Disposals  Interest given Rent expenses
Shareholders
Oyak Genel Midurlugu 75.600 114.981 327.222 -
Other companies managed by parent company
Oyak Savunma ve Giivenlik Sistemleri 1.114.534 - - -
Oyak Pazarlama Hizmet ve Tur. A.S. 169.600 - - -
Hektas Ticaret A.S. 167.882 - - -
Oyak Teknoloji Bilisim ve K. H. A.S. 169.219 - - -
Omesan Lojistik A.S. 5.075.695 115.611 - -
Mais Motorlu Araclar i. ve S. A.S. 26.924 - - 44.492
Oyak Telokominikasyon A.S. 83.345 - - -
Oyak Yatirrm Menkul Degerler A.S. 22.868 - - -
6.905.667 230.592 327.222 44.492
Compensation to top management:
Compensation paid to top management in period is as follow;
January 1 - January 1 -
December 31,2010 December 31, 2009
Wages and other short term benefits 1.376.957 1.098.828
1.376.957 1.098.828

27. Nature and level of risks arising from financial instruments

Share Capital Risk Management

The main purpose of the Company is to provide the continuity of the operations, on the other hand, to use liability and equity balance efficiently

in order to make profit.

The Company’s share capital structure has been generated by payables including the borrowings explained in Note 5, cash and cash equivalents,

issued capital, and equity accounts including advances and reserves for share capital.

Company'’s Board of Director reviews the share capital structure of the Company two times in each year. While these reviews, Board evaluates the
risks related with each capital classes and inventory costs. Based on the suggestions of the board directors, the Company aims to maintain the
balance of its capital structure through new stock issuance and acquiring capital advances as well as acquisition and repayment of borrowings.

Accordingly, the company increased its registered capital from 200.000.000 to 100.000.000 TL.
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The Company follows its share capital by using payable/total share capital ratio. This ratio has been generated by dividing the net payables to
total share capital amount. Net payables are calculated as to subtracted the total cash and cash equivalents amount from total payables amount
(as shown in balance sheet, total payables include the financial payables and liabilities, financial leasing and trade payables). Total share capital is
total amount of equity and net payables as to shown in balance sheet.

As of December 31, 2010 and 2009, the ratio of net payable/total share capital is as follows;

December 31,2010 December 31,2009

Total financial and trade payables 83.970.377 88.250.024
Subtract: Liquid assets, financial assets and short term trade receivables 76.594.683 64.541.694
Net payable 7.375.694 23.708.330
Total equity 75.558.081 75.368.987
Total share capital 82.933.775 99.077.317
Net payable/Total share capital ratio %9 24%

The factors of financial risk

The Company is exposed to market risk (foreign currency risk, fair value interest risk, cash flow interest risk and price risk), credit risk and liquidity
risk. The risk management program of the Company focuses on the minimization of the negative effects arisen from the uncertainty in the financial
markets on the performance of the Company.

Risk management is conducted by the accounting and finance management in accordance with the policies. With respect to the risk policies,
the accounting and finance management defines and assesses the financial risk and tools to mitigate risk are utilised with the cooperation of the
operational units of the Company.

Credit risk

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the other party to incur a financial loss.
The Company attempts to control credit risk by monitoring credit exposures, limiting transactions with specific counterparties, and continually
assessing the creditworthiness of the counterparties. It is the Group policy that all customers who wish to trade on credit terms are subject to credit
screening procedures and the Group also obtains collaterals from customers when appropriate. In addition, receivable balances are monitored
on an ongoing basis with the result that the Company’s exposure to bad debts is not significant. Trade receivables are evaluated by management
based on their past experiences and current economic condition, and are presented in financial statements net of provision for doubtful receivables
(Note 7).

Receivables
Credit risks considering the sorts of financial
instruments Trade receivables Other receivables
Related Related Other Depositon Hedge
December 31,2010 party Other party party party banks Instruments _ Other
Maximum credit risk exposure as of report date (¥*) (A
+B+C+D+E) 56.781 76.473.968 - - - -
- Protected part of Maximum credit risk by guarantees
etc. - 18.809.911 - - - - -
A. Net book value of not due dated or not impaired
financial assets 56.781 59.330.357 - - - -
B. Net book value of financial assets of which conditions
are negotiated, otherwise considered as impaired or
overdue - 7.879.836 - - - - -
C. Net book value of due dated but not impaired assets - 9.263.775 - - - - -
- Protected part of Maximum credit risk by guarantees
etc. - 9.263.775 - - - - -
D. Net book value of impaired assets - - - - - - -
- Due dated (gross book value) - 4.802.218 - - - - -
- Impairment (-) - (4.802.218) - - - - -
- Part of net value covered by letter of guarantee etc. - - - - - - -
- Not due dated (gross book value) - - - - - - -
- Impairment (-) - - - - - - -
- Protected part of Maximum credit risk by guarantees
etc. - - - - - - -
E. Factors including off balance sheet credit risk - -
*) While setting the amount, items increase the credibility, like Ietter ofguarantees taken have not been con5|dered
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Receivables

Credit risks considering the sorts of financial instruments Trade receivables Other receivables
Related Related Other Deposit on Hedge
December 31, 2009 party Other party party party banks Instruments Other

Maximum credit risk exposure as of report date (¥*) (A

+B+C+D+E) 13.192 64.525.642 - 249.844 - -
- Protected part of Maximum credit risk by guarantees
etc. - 16.651.219 - - - - -
A. Net book value of not due dated or not impaired
financial assets 13.192  49.704.292 - 249.844 - -
B. Net book value of financial assets of which conditions
are negotiated, otherwise considered as impaired or
overdue - 9.080.340 - - - - -
C. Net book value of due dated but not impaired assets - 5.741.010 - - - - -
- Protected part of Maximum credit risk by guarantees
etc. - 5741.010 - - - - -
D. Net book value of impaired assets - - - - - - -
- Due dated (gross book value) - 4814791 - - - - -
- Impairment (-) - (4.814.791) - - - - -
- Part of net value covered by letter of guarantee etc. - - - - - - -
- Not due dated (gross book value) - - - - - - -
- Impairment (-) - - - - - - -
- Protected part of Maximum credit risk by guarantees
etc. - - - - - - -
E. Factors including off balance sheet credit risk - - - - - - -
(*) While setting the amount, items increase the credibility, like letter of guarantees taken, have not been considered.

The total guarantees received from customers are as follows;

December 31,2010 December 31, 2009

Letter of guarantees received 16.842.500 14.648.355
Mortgages received 1.145.000 1.170.000
Guaranteed bill of exchange received 822.411 832.864
Total 18.809.911 16.651.219

Aging of due dated receivables is as follow;

Receivables
December 31,2010 Trade receivables  Other receivables
Maturities less than 30 days 3.871.886 -
Maturities between 31-60 days 2.612.156 -
Maturities between 61-90 days 2.779.733 -
Total due dated receivables 9.263.775
Protected part with the guarantees received 6.462.773 -
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Receivables

Other
December 31, 2009 Trade receivables receivables
Maturities less than 30 days 5.348.429 -
Maturities between 31-60 days 392.581 -
Total due dated receivables 5.741.010 -
Protected part with the guarantees received 5.741.010 -

Liquidity risk management

In the management of the liquidity risk, the Company receive share capital advances from its shareholder, OYAK when needed. The Company has
completed the transactions required to increase its registered shares to TL 200.000.000.

As at the balance sheet date, the Company has unusued short term credit line from financial institutions amounting to TL 234.082.450.

Liquidity risk tables:

Conservative liquidity risk management is mitigated the matching the cash in and out flow volume, usability of credit transactions and funding

requirements and also suppressing the market position efficiently.

Liquidity risk arising from meeting the funding requirements of current and probable future payables is managed by having continous access to

the sufficient number of high quality creditors.

December 31,2010
Contractual
undiscounted Between

Carrying payments Lessthan3 Between 3-12 1-5years More than5
Maturities per agreement value (I+1+11+1V) months (I) months (l1) () years (IV)

Non derivative financial

liabilities
Bank borrowings 64.738.531 66.605.574 17.972.907 20.915.571 27.717.096 -
Trade payables 19.231.846 19.499.848 10.549.529 8.950.319 - -
Total liabilities 83.970.377 86.105.422 28.522.436 29.865.890 27.717.096 -
December 31, 2009
Contractual
undiscounted Between
payments Lessthan3  Between 3-12 1-5years More than 5
Maturities per agreement Carrying value (I+-1+1+1V) months (I) months (Il) (1)) years (V)
Non derivative financial
liabilities

Bank borrowings 60.989.631 61.218.212 56.023.524 5.194.688 - -
Trade payables 27.260.393 27.747.906 4.295.759 23.452.147 - -
Total liabilities 88.250.024 88.966.118 60.319.283 28.646.835 - -

Market risk management:

Due to its operations, Company faces various financial risks related with fluctuations on foreign exchange and interest rates.
Market risks of Company have been measured by sensibility analysis.
There is no change in the management of market risk in current year compared to prior year.

Foreign currency risk management

Foreign currency denominated transactions give rise to foreign currency risk. Foreign currency risk is managed through forward contracts which

are acquired in accordance with the approved policies.
As of year end, foreign currency denominated monetary assets and liabilities of the Company is as follows:
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December 31,2010

TL equivalent

(functional
currency) usD EURO Other

1. Trade receivables 8.260.646 1.153.567 3.161.013 -
2a. Monetary financial assets (cash, bank accounts included) - - - -
2b. Non-monetary financial assets - - - -
3. Other - - - -
4. Current Assets (1+2+3) 8.260.646 1.153.567 3.161.013 -
5.Trade receivables - - -
6a. Monetary financial assets - - - -
6b. Non-monetary financial assets - - - -
7. Other - - - -
8. Tangible assets (5+6+7) - - - -
9. Total Asset (4+8) 8.260.646 1.153.567 3.161.013 -
10.Trade payable 11.705.991 5.983.256 1.198.515 -
11. Financial liability 16.481.737 - 8.043.403 -
12a. Monetary financial liabilities 720.247 239.358 170.904 -
12b. Non-monetary financial liabilities - - - -
13. Short term liabilities (10+11+12) 28.907.975 6.222.614 9.412.822 -
14.Trade payables - - - -
15. Financial liabilities 27.533.359 - 13.436.806 -
16a. Other monetary liabilities - - - -
16b. Other non-monetary liabilities - - - -
17. Long term liabilities (14+15+16) 27.533.359 - 13.436.806 -
18. Total Liabilities (13+17) 56.441.334 6.222.614 22.849.628 -
19. Net asset/(liability) position of off-balance sheet

derivative instruments (19a-19b) 8.196.400 - 4.000.000 -
19a. Asset nature net foreign currency asset/(liability)

position of off-balance sheet derivative instruments 8.196.400 - 4.000.000 -
19b. Liability nature net foreign currency asset/(liability)

position of off-balance sheet derivative instruments - - - -
20. Net foreign currency asset/(liability) position (9-

18+19) (39.984.288) (5.069.047) (15.688.615) -
21. Net foreign currency asset/(liability) position of

monetary items (1+2a+5+6a-10-11-12a-14-15-16a) - - - -
22. Total fair value of financial instruments used for

foreign currency hedging - - - -
23.Total hedged asset amount of foreign exchange - - - -
24. Total hedged liability amount of foreign exchange - - - -
23. Export 36.414.415 24.375.125 - -
24.Import 3.786.166 2.576.760 - -
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December 31, 2009

TL equivalent
(functional
currency) usD EURO Other

1. Trade receivables 3.210.946 305.309 1.273.547 -
2a. Monetary financial assets (cash, bank accounts included) - - - -
2b. Non-monetary financial assets - - - -
3. Other - - - -
4. Current Assets (1+2+3) 3.210.946 305.309 1.273.547 -
5.Trade receivables - - -
6a. Monetary financial assets - - - -
6b. Non-monetary financial assets - - - -
7. Other - - - -
8.Tangible assets (5+6+7) - - - -

9.Total Asset (4+8) 3.210.946 305.309 1.273.547 -
10.Trade payable 14.970.496 7.973.730 1.372.241 -
11. Financial liability 548.040 - 253.687 -
12a. Monetary financial liabilities 447.352 69.752 158.463 -
12b. Non-monetary financial liabilities - - - -
13. Short term liabilities (10+11+12) 15.965.888 8.043.482 1.784.391 -
14.Trade payables - - - -
15. Financial liabilities - - - -
16a. Other monetary liabilities - - - -
16b. Other non-monetary liabilities - - - -
17. Long term liabilities (14+15+16) - - - -
18.Total Liabilities (13+17) 15.965.888  8.043.482 1.784.391 -

19. Net asset/(liability) position of off-balance sheet
derivative instruments (19a-19b) - - - -

19a. Asset nature net foreign currency asset/(liability)
position of off-balance sheet derivative instruments - - - -

19b. Liability nature net foreign currency asset/(liability)
position of off-balance sheet derivative instruments - - - -

20. Net foreign currency asset/(liability) position (9-18+19) (12.754.942) (7.738.173) (510.844) -

21. Net foreign currency asset/(liability) position of monetary
items (1+2a+5+6a-10-11-12a-14-15-16a) (12.754.942) (7.738.173) (510.844) -

22.Total fair value of financial instruments used for foreign
currency hedging - - - -

23.Total hedged asset amount of foreign exchange - - - -
24.Total hedged liability amount of foreign exchange - - - -
23. Export 44.523.369 28.661.076 - -

24. Import 864.180 547.193 - -

As of December 31, 2010, the foreign exchange balances are valued with these exchange rates;
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1,5460 TL = ABDS 1 and 2,0491 TL =EURO 1 (December 31, 2009 - 1,5057 TL = ABDS 1 and 2,1603 TL = EURO 1)

Sensitivity to foreign exchange risk

December 31,2010
Profit/loss Equity
Increase Decreasein Increase Decrease
in foreign foreign in foreign in foreign
currency currency currency currency
In case 10% appreciation of USD against TL:
1-USD net asset/liability (783.675) 783.675 - -
2- Amount hedged for USD risk (-) - - - -
3- USD net effect (1 +2) (783.675) 783.675 - -
In case 10% appreciation of EUR against TL:
4 - EUR net asset/liability (3.214.754) 3.214.754 - -
5 - Amount hedged for EUR risk (-) - - - -
6- EUR net effect (4+5) (3.214.754) 3.214.754 - -
In case 10% appreciation of other exchange rates against TL:
7- Other exchange rates net asset/liability - - - -
8- Amount hedged for other exchange rates risk (-) - - - -
9- Other exchange rates net effect (7+8) - - - -
Total (3 + 6 +9) (3.998.429) 3.988.429 - -
December 31, 2009
Profit/loss Equity
Increase Decreasein Increase Decrease
in foreign foreign in foreign in foreign
currency currency currency currency
In case 10% appreciation of USD against TL:
1-USD net asset/liability (1.165.137) 1.165.137 - -
2- Amount hedged for USD risk (-) - - - -
3- USD net effect (1 +2) (1.165.137) 1.165.137 - -
In case 10% appreciation of EUR against TL:
4 - EUR net asset/liability (110.358) 110.358 - -
5 - Amount hedged for EUR risk (-) - - - -
6- EUR net effect (4+5) (110.358) 110.358 - -
In case 10% appreciation of other exchange rates against TL:
7- Other exchange rates net asset/liability - - - -
8- Amount hedged for other exchange rates risk (-) - - - -
9- Other exchange rates net effect (7+8) - - - -
Total (3 + 6 +9) (1.275.495) 1.275.495 - -
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Interest rate risk

Company’s financial liabilities do not generate any interest rate risk effect.

Interest rate sensitivity

No floating interest on financial instruments of the Company.

28. Financial Instruments (disclosures for fair value and hedge accounting)

Categories of financial instruments

Financial Borrowings Financial Financial
assets at fair and assets held liabilities at fair
December 31,2010 value receivables for sales value Book value Notes
Financial assets
Cash and cash equivalents 63.934 - - - 63.934 3
Financial assets - - - - - 4
Trade receivables - 76.530.749 - - 76.530.749 7
Other receivables - 1.565.838 - - 1.565.838 8
Financial liabilities
Financial liabilities - - - 64.738.531 64.738.531 5
Trade payables - - - 19.231.846 19.231.846 7
financial ~ Borrowings Financial financial
assets at fair and assets held for liabilities at fair
December 31, 2009 value receivables sales value Book value Notes
Financial assets
Cash and cash equivalents 2.860 - - - 2.860 3
Financial assets - - - - - 4
Trade receivables - 64.947.890 - - 64.947.890 7
Other receivables - 737.498 - - 737.498 8
Financial liabilities
Financial liabilities - - - 60.989.631 60.989.631 5
Trade payables - - - 27.260.393 27.260.393 7

29. Subsequent events

None.

30. Other matters which are significant to the financial statements or which should be disclosed for the purpose of true and fair

interpretation of the financial statements

The effect of differences between the Financial Reporting Standards published by Capital Markets Board of Turkey and accounting principles generally
accepted in countries in which the accompanying financial statements are to be distributed and International Financial Reporting Standards (IFRS) have
not been quantified in the accompanying financial statements. The main differences are related to the application of inflation accounting which was
ceased to apply one year earlier than IFRS and the presentation of the basic financial statements and the notes to them. Accordingly, the accompanying
financial statements are not intended to present the financial position and financial performance of the Company in accordance with the accounting

principles generally accepted in such countries and IFRS.
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FINANCIAL TABLES ARRANGED IN ACCORDANCE WITH SPK SERIES NO. 29

Rates related to Financial State

2010 2009
Equity capital _ 76.264.579 _ 75.368.987 _
" " = = 1,18 = 1,24
Financial Debts 64.738.531 60.989.631
Debts _ 92.796.836 _ 0,55 98.198.758 _ 057
Total of actives 169.061.415 ' 173.567.745 ’
Equity capital _ 76.264.579 _ o4s 75.368.987 _ 043
Total of actives 169.061.415 ' 173.567.745 ’
Short term debts _ 63.477.899 - 038 96.794.412 - 056
Aktif Toplam 169.061.415 ' 173.567.745 ’
Uzun Vadeli Borclar _ 29.318.937 _ 017 1.404.346 _ 0.01
Total of actives 169.061.415 ' 173.567.745 ’
Corresponding Rates of Financial State
Profit+Interest Expenditure before Tax _ 4.266.506 - 104 -7.594.736 -~ 080
Interest Expenditures 4.107.675 ! 9.502.374 '
Rates related to Liquidity
Current Rate
Current Assets _ 132.800.785 _ 209 135.082.640 _ 140
Short term debts 63.477.899 ' 96.794.412 !
Rate of Liquidity
Ready Values+Receivables _ 76.594.683 _ 64.541.694 _
= = 121 = 067
Short term debts 63.477.899 96.794.412
Rates related to corresponding
Profit / Loss of period _ 158.831 - 000 -17.097.110 - 023
Equity capital 76.264.579 ' 75.368.987 '
Profit / Loss of period _ 158.831 _ -17.097.110 .
) ) = = 0,00 = 017
Odenmis Sermaye 100.000.000 100.000.000
Profit / Loss of period _ 158.831 _ -17.097.110 _
T + = = 0,00 = -0,12
Paid in Capital 125.121.721 139.433.319
Net Profit _ 865.330 _ 0.01 -14.022.187 _ 20,19
Equity capital 76.264.579 ' 75.368.987 '
Net Profit _ 865.330 _ -14.022.187 _
- . = = 0,01 = -0,14
Equity capital 100.000.000 100.000.000
Net Profit _ 865.330 _ 0.01 -14.022.187 _ 20,10
Net Sales 125.121.721 ! 139.433.319 '
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Tukas Food Industry And Trade Corporation Comparative Income Table - (TPL) TL

A-GROSS SALES
1-Domestic Sales
2-Foreign Sales
3-Other Incomes
B-SALE DISCOUNTS (-)
1-Return from Sales (-)
2-Sale Discounts (-)
C-NET SALES
D-COST OF SALES (-)
1-Cost of sold products (-)
2-Cost of sold commercial products (-)
3-Cost of Sold service (-)
4-Cost of other sales (-)
GROSS PROFIT OR LOSS OF SALE
E-ACTIVITY EXPENDITURES (-)
1-Research and Development Expenditures (-)
2-Marketing. Sale. and Distribution Expenditures (-)
3-General Management Expenditures (-)
PROFIT OF LOSS OF ACTIVITY
F-ORDINARY PROFIT OR LOSS FROM OTHER ACTIVITIES
3-Interestincomes
4-Commisioning Incomes
5-Corresponding whose subject doesn't exist
7- Profit of exchange
8-Income of rediscount interest
10- Other ordinary incomes and profits
G-ORDINARY EXPENDITURE OR LOSS FROM OTHER ACTIVITIES (-)
1-Commisioning Incomes (-)
2-Corresponding Expenditures (-)
4-Losses of Exchange (-)
5-Expenditures of rediscount interest (-)
7-Other ordinary expenditures and losses (-)
H-FINANCING EXPENDITURES(-)
1- Expenditures for short term borrowing (-)
2- Expenditures for long term borrowing ( (-)
ORDINARY PROFIT OR LOSS
I-EXTRAORDINARY PROFIT OR LOSS
1- Incomes and profits of previous period
2- Other extraordinary incomes and profits
J-EXTRAORDINARY EXPENDITURES AND LOSSES (-)
1-Expenditures and Losses for not working section (-)
2-Expenditures and Losses of Previous Period (-)
3- Other Extraordinary Expenditures and Losses (-)
PROFIT OR LOSS OF PERIOD

NET PROFIT OR LOSS OF PERIOD

K-PROVISIONS OF PERIOD PROFIT. TAX AND OTHER LEGAL OBLIGATIONS (-)

Current period
01.01.2010-31.12.2010

Previous period
01.01.2009 -31.12.2009

117.742.926
36.414.415
1.532.542

-7.187.480
-23.380.682

-88.471.491
-4.846.443

-289.283
-17.872.623
-9.250.943

106.296

12572
1.099.792
130.348
876.220

-248.147
-637.136
-99

-4.107.675

10.178
1.168.805

-4.640
-2.473.232

155.689.883

-30.568.162

125.121.721

-93.317.934

31.803.787
-27.412.849

4.390.938
2.225.228

-885.382

-4.107.675

1.623.109
1.178.983

-2.477.872

324.219

324.219

133.261.033
45.330.848
1.917.933

-13.352.908
-34.166.717

-112.297.843
-2.161.712

-268.906
-19.877.415
-8.165.059

510.691
544
173.197
660.388
1.460.265
793.992

-1.021.877
-1.580.313
-812

-9.502.374

2.439.084
3.344.678

-2.164.749
-1.799.494

180.509.814

-47.519.625

132.990.189

-114.459.555

18.530.634
-28.311.380

-9.780.746
3.599.077

-2.603.002

-9.502.374

-18.287.045
5.783.762

-3.964.243

-16.467.526

-16.467.526
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Tukas Food Industry And Trade Corporation
Comparative Balance Sheet - (TPL) TL

ACTIVES (ASSETS)
I -CURRENT ASSETS

A-Ready values
1-Case
2-Received checques
3-Banks
4-Given checques and Payment Orders (-)
5-Other ready values
B-Movable properties
1-Share certificates
2-Private sector debentures. bills and bonds
3-Public sector debentures. bills and
Bondsi
4-Other securities
5-Provisions of fall in values in
securities(-)
C-Commercial receivables
1.Receivers
2-Receivable bills
3-Rediscount of receivable bills (-)
4-Given deposits and warranties
5-Interest incomes not gained for financial leasing (-)

6- Other commercial receivables

7- Doubtful commercial receivables

8-Provision of doubtful commercial receivable (-)
D-Other receivables

1- Receivables from partners

2- Receivables from participations

3- Receivables from affiliates

4-Receivables from personnel

5- Other various receivables

6- Rediscount of other receivable bills (-)

7-Doubtful other receivables

8- Provision of Doubtful other receivables (-)
E-Stocks

1- Raw material

2- Half products-production

3- Products

4-Commercial goods

5- Other stocks

6- Provision of fall in value in stocks (-)

7- Given order advances
F-Construction and repair costs Spread in years

1-Construction and repair costs Spread in years
2-Construction inflation correction calculation spread in years

3- Advances given to sub-contractors
G-Accruals of Expenditures and incomes
in next months
1- Expenditures in next months
2-Income accruals
H-Other current assets
1-Transferred VAT
2-Discounted VAT
3-Other VAT
4-Taxes and funds paid in cash
5- Business advances
6-Personnel Advances
7- Counting and taking over deficiencies
8-Other various current assets
9-Provision of other various turning assets (-)

TOTAL OF CURRENT ASSETS

Current period
01.01.2010/31.12.2010

Previous period
01.01.2009/31.12.2009

48

63.876

69.594.677
8.573.872

83.548

173.144
4.802.218
-4.802.218

2.402.885

6.811.373
3.968.295
19.014.161

145.853

119.524
1.065.699

6.344.755

3.300

63.924

78.425.241

2.402.885

29.939.683

1.185.223

6.348.059

118.365.015

2.860
2.148

712

67.231.172
45.739.122
21.318.354
83.548
90.148
4.814.791

-4.814.791
563.802

563.802

42.384.530
6.446.744
3.436.939

32.099.255

401.592

833.498

833.498
9.832.020
9.665.587

165.432

1.000

120.847.882
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PASSIVES ( RESOURCES)
11I-SHORT TERM FOREIGN
RESOURCES
A-Financial debts
1-Bank credits
2-Debts from financial leasing proceedings
3-Cost of Borrowing of Postponed Financial leas-
ing(-)
4-Instalments and interests of principal amounts
of Long term credits
5-Interests of Debenture principal amount
and debts
6-Issued debentures and bills
7-Issued other securities
8-Difference of issuing of securities(-)
9-Other financial debts
B-Commercial debts
1-Sellers
2-Dept Bills
3-Rediscount of debt bills(-)
4-Received deposits and warranties
5-Other commercial debts
C-Other Debts
1- Debts to partners
2-Debts to participations
3-Debts to affiliates
4-Debts to personnel
5-Other various debts
6-Rediscounts of other deby bills(-)
D-Taken advances
1-Taken order advances
2-Taken other advances
E-Construction and repair progress payments spread
in years
1-Construction and repair progress prices spread
in years
2-Construction Inflation Correction account spread
in years
F-Taxes and other obligations to be paid
1-Taxes and funds to be paid
2-Social Security deductions to be paid
3-Taxes and other obligations whose term ended.
postponed
4-Other obligations to be paid
G-Provisions of debts and expenditures
1-Provisions of period profit. tax and other legal
obligations
2-Taxes and other obligations paid in cash(-)
3-Provision of severance pay
4-Provision of expenditures of cost
Provisions of other debts and expenditure
H-Accruals of Incomes and expenditures of
next months
1-Incomes of next months
2-Accruals of expenditures
I-Other short term foreign resources
1-Calculated VAT
2-Other VAT
3-Current account of center and branches
4-Counting and taking over extras
5-Other various foreign resources

TOTAL OF SHORT TERM FOREIGN RESOURCES

01.01.2010/31.12.2010

Current period

01.01.2009/31.12.2009

Previous period

36.935.300

8.914.680
10.316.052
-130.348

2.640

3.084
82.035

289.032
194.528

3.850.285

266.476

36.935.300

19.100.384

87.760

754.002

483.560

4.116.762

61.477.767

60.874.479

11.475.194
16.183.374
-637.136
498.120

3.633

2.016
565

486.392
175.997

2.346.933

85.704

60.874.479

27.519.552

6.214

948.208

662.389

2.432.637

92.443.478
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ACTIVES (ASSETS)
11 -FIXED ASSETS

A-Commerccial Receivables
1-Receivers
2-Receivable bills
3-Rediscount of receivable bills(-)

4-Incomes of interest of not gained financial leasing(-)

5-Given deposits and warranties
6-Provisions of doubtful receivables(-)
D-Other receivables
1- Receiivables from partners
2- Receivables from participations
3- Receivables from affiliates
4-Receivables from personnel
5- Other various receivables
6-Rediscount of other receivable bills(-)
7-Provision of doubtful other receivables(-)
C-Financial fixed assets
1-Long term securities
2-Provision of fall in value of
Long term securities(-)
3-Participations
4-Undertakiing capital to participations(-)
5-Provision of fall in value of
capital share of participations(-)
6-Affiliates
7-Capital undertakings to
affiliates(-)
8-Provision of fall in value of
capital share of affiliates(-)
9-Other financial fixed assets
10-Provision of Other financial fixed assets(-)
D-Material fixed assets
1-Lands and land plots
2- Facilities Underground and on the ground
3-Buildings
4-Facilirty. machinery and equipment
5-Vehicles
6-Fixtures
7-Other Material fixed assets
8-Accumulated amortizations(-)
9-Continuing investments
10-Given advances
E-Non-Material fixed assets
1-Rights
2-Betterment
3-Expenditures of founding and organizing
4-Expenditures of Research and Development
5-Special costs
6-Other non-material fixed assets

7-Accumulated amortizations(-)
8-Given advances
F-Special expendable assets
1-Search expenditures
2-Expenditures of preparatory and development
3-Special expendable
assets
4-Accumulated consumption shares(-)
5-Given advances
G-Accruals of expenditures and
incomes of next months
1-Expenditures of next months
2-Accruals of incomes
H-Other fixed assets
1-VAT to be deducted in next months
2-Other VAT
3- Stocks for requirement of next months

4-Stocks to be disposed of and Material fixed assets

5-Taxes and funds paid in cash
6-Other various fixed assets
7-Provision of fall in value of stocks(-)
8-Accumulated amortizations(-)
TOTAL OF FIXED ASSETS
TOTAL OF ACTIVES (ASSETS)

01.01.2010/31.12.2010

Current period

Previous period

01.01.2009/31.12.2009

9.074

15.077.993
5.308.181
27.949.717
46.333.828
809.305
3.139.465
1.196.147
-50.453.395
190.168
96.568

1.651.893

116.139

-964.252

1.050

9.074

49.647.978

803.780

1.050

50.461.882
168.826.897

9.707

15.056.010
5.290.496
27.883.694
46.134.349
1.365.444
3.074.310
1.201.624
-49.443.659
174.033
96.568

1.533.316

116.139

-884.412

23.829

9.707

50.832.871

765.043

23.829

51.631.450
172.479.332
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PASSIVES ( RESOURCES)
IV -LONG TERM FOREIGN
RESOURCES
A-Financial debts
1-Banks credits
2-Debts from financial leasing proceedings

3- Costs of borrowing of Deferred financial leasing(-)

4-Issued debentures
5-Issued other securities
6-Difference of issuing of securities(-)
7-Other financial debts
B-Commercial debts
1-Sellers
2-Debt bills
3-Bor¢ Senetleri Reeskontu(-)
4-Taken deposits and warranties
5-Other commercial debts
C-Other debts
1-Debts to partners
2-Debts to participations
3-Debts to affiliates
4-Other various debts
5-Rediscount of other debt bills(-)
6-Debts to the Public Sector.
Deferred or Payable by Instalments
D-Taken advances
1-Taken order advances
2- Taken other advances
E-Provisions of debts and expenditures
1-Provisions of severance pay
2-Provisions of other debts and expenditures
F-Accruals of incomes and
expenditures for next years
1-Incomes for next years
2-Accruals of expenditures
G-Other long term foreign resources
1-VAT deferred or to be canceled
to and in the next years
2-Shares to participating in facility
3-Other various long term foreign resources
TOTAL OF LONG TERM
FOREIGN RESOURCES
V-EQUITIES
A-Paid in capital
1-Capital
2-Not paid in capital (-)
3-Positive differences of capital Correction
4-Negative differences of capital Correction(-)
B-Reserves of capital
1-Premiums of issued share certificates
2-Cancellation decision of share certificate
3-M.D.V. Reevaluation Increases.
4-Reevaluation increase of
participations
5-Other reserves of capital
C-Reserves of profit
1-Legal reserves
2-Reserves of status
3-Extraordinary reserves
4-Sale of fixed asstes
5-Spacial funds
D-Profits of passed years
1-Gegmis Yillar Karlari
E-Losses of passed years(-)
1-Losses of passed years(-)
1-Loss of 2006(-)
F-Period Net profit(loss)
1-Period net profit
2-Period Net Loss(-)
TOTAL OF EQUITIES
1-Period net profit
2-Period Net Loss(-)

TOTAL SHAREHOLDERS ‘EQUITY
TOTAL OF PASSIVES (RESOURCES)

Current period

01.01.2010/31.12.2010

Previous period

01.01.2009 /31.12.2009

26.638.300

1.384.282

100.000.000

56.397.591

121.459

77.907.594

28.075

533.420
6.637.654

-162.623.464

324.219

26.638.300

1.384.282

156.397.591

78.029.053

7.199.148

-162.623.464

324.219

28.022.582

79.326.548

168.826.897

1.033.525

1.033.525
156.397.591

100.000.000

56.397.591
78.029.053

121.459

77.907.594
7.199.148

28.075

533.420

6.637.654
-146.155.938

-146.155.938
-16.467.526

-16.467.526

1.033.525

79.002.329
172.479.332
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Our Esteemed Partners,

We declare that Financial Tables submitted to your examinations reflect the financial condition and activity results of Tukas Gida
Sanayi A.S for the period of 31.12.2010 in conformity with the laws and properly without any deficiency, and inner control system of
the company is available in organizational terms; we propose ratification of Profit and Loss accounting for 2010.

We present our gratitude once more to all our farmers working with us, to all our personnel expended their efforts, to our domestic
and foreign franchisers and customers preferring us, to all our partners supporting and contributing us, to all establishments and
institutions we have affiliation with during our activities in 2010.

TUKAS GIDA SANAYI VETICARET A.S

MANAGEMENT BOARD

SUMMARY OF THE REPORT OF AUDITOR
TO THE GENERAL BOARD OF TUKAS FOOD INDUSTRY AND TRADE CORPORATION

Title of the partnership

Centre
Issued capital

Subject of activity

The names, surnames and durations of duty of the
auditors or whether they are partner on not or they
are the persons of the company or not

The number of the meetings of the Board of Directors and
Inspection Board

The scope of the review made on the accounts of
partnership, books and documents, the dates of
auditing and obtained results

The number and results Of the counting in the pay-
Office of the partnership in accordance with Article 353.1
(3) of Turkish Trade Code

The dates and results of the Inspections made in
Accordance with the article 353.1 (4) of Turkish Trade Code

The obtained complaints and unlawful actions and
the processes made about them.

: TUKAS FOOD INDUSTRY AND TRADE
CORPORATION

:IZMIR

:TL 100.000.000.-

:a) Producing every kind of food products such as canned food
and marketing them in internal and foreign markets,

b) Growing various agricultural products, producing seed and
plant and selling and purchasing them,

¢) Selling and purchasing agricultural insecticides.

: Serpil GUNGOR ERDOGAN 15.03.2010 - 03.03.2011
She is not a partner.

Yilmaz OGUZ 30.03.2009 - 15.03.2011

:Heis not a partner.

: The number of the meetings of the Board of Directors: 16
:The number of the meetings of Inspection Board: 4

:The accounts of the partnership were examined on 30.01.2010,
27.08.2010,03.12.2010 and 27.01.2011 in three-month periods
with sounding procedure and it was determined

that the processes were made in accordance with law

: The pay - office of the partnership was counted 6 times.
As a result of counting it was determined that the existing
items were in accordance with those in the records.

:The documents handed over as mortgage, guaranty and goods
were inspected of 30.04.2010, 27.08.2010, 03.12.2010 and
27.01.2011 in three-month periods, and it was determined that
the existing items were in accordance with those in the records.

: There was not any complaint and unlawful action

The balance sheet of TUKAS FOOD INDUSTRY AND TRADE CORPORATION arranged as of 31.12.2010 reflects the real situation of the
Partnership, and the Income Table reflects the result of the real activities of the period between 01.01.2010 and 31.12.2010. We request
that the balance sheet and the Income Table be approved and the Board of Directors be acquitted by your votes.

Serpil GUNGOR ERDOGAN
Auditor
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Auditor



TUKAS GIDA SANAYIi VE TICARET A.S. 2009 PROFIT DISTRIBUTION TABLE ARRANGED IN ACCORDANCE WITH TPL

A- DISTRIBUTION OF PERIOD PROFIT
1- Profit of Period 324.219
2- Losses of Previous Years -162.623.463
3- Taxes To Be Paid
4-1. Group Legal Reserve Money

Net Distrubitable Profit of period
5- First Dividend to Partners

- To Shareholdes of Ordinary Stocks

- To Shareholders of Preference Stocks
6- Dividend to_employees and workers
7- Dividend to Board of Directors
8- Second Dividend to Partners

- To Shareholdes of Ordinary Stocks

- To Shareholders of Preference Stocks
9- Second Group Legal Reserve Money
10- Reserves of Status
11- Special Funds

Extraordinary reserve
B- DISTRIBUTION FROM RESERVES
1- Share to Partners

- To Shareholdes of Ordinary Stocks

- To Shareholders of Preference Stocks
2- Share to_employees and workers
3- Share to Board of Directors
C- PROFIT PER SHARE (YTL/%)
1-To Shareholdes of Ordinary Stocks(TL %)
2-To Shareholders of Preference Stocks(TL %)
D-DIVIDEND PER SHARE (YTL/%)
1- To Shareholdes of Ordinary Stocks (TL %)
2-To Shareholders of Preference Stocks (TL %)

Tukas Gida Sanayi ve Ticaret A.S.
Financial statements together with report of independent auditors December 31,2010

To the Shareholders of Tukas Gida Sanayi ve Ticaret A.S.

We have audited the accompanying financial statements of Tukas Gida Sanayi ve Ticaret A.S. (“the Company”) which comprise the balance sheet
as at December 31, 2010, and the comprehensive income statement, statement of changes in equity and cash flow statement for the year then
ended, and a summary of significant accounting policies and other explanatory notes.

Management's responsibility for the financial statements

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

Auditor’s responsibility

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

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

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Tukas Gida Sanayi ve Ticaret A.S. as of December 31,
2010, and its financial performance and its cash flows for the year then ended in accordance with financial reporting standards issued by Capital
Market Board.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik Anonim Sirketi
A member firm of Ernst & Young Global Limited

Ethem Kutucular, SMMM
Partner

February 11,2011
Istanbul, Turkey
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Tukas Food Industry And Trade Corporation
Decision Of The Board Of Directors Related To Acceptance Of The Financial Table And Activity Report:
Date Of Decision : 11.02.2011

Number Of Decision: 42/01

Our statement of responsibily in accordance with 2nd paragraph of 9th article of communique of capital market board numbered serial no: xi and no: 29
In connection with the period of 31.12.2010,

We have examined Activity Report and Financial Tables of TUKAS FOOD INDUSTRY AND TRADE CORPORATION arranged as of 31.12.2010.

Within the framework of the information that we have in the area of our duties and responsibilities; we accept and state that

- The activity report and financial tables do not include any explanations against the reality and any deficiency to cause about any misleading
as of the date when that explanation was made

- Financial tables reflect the reality about the actives, passives, financial situation and profit/loss of the corporation truly and honestly.

- Activity Report reflects the development and performance of the business and corporations, the important risks and the uncertainties that the
corporation comes face to face.

Ahmet Tiirker ANAYURT Ahmet Siikrii YILMAZ Semih KARADENIZ

Board of Directors General Manager Assistant General Manager
Member of Audit (Technical)

Committee

TUKAS FOOD INDUSTRY AND TRADE COMPANY
CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

1. CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Set up in 1962 and bought out by Armed Forces Pension Fund (OYAK) in 1967 and floated in the stock exchange in 1994, TUKAS FOOD INDUSTRY
AND TRADE CO. has adopted corporate management. In compliance with the capital market law it has continously been improving the quality
of its conduct of the corporate management. Utmost effort has been made to comply with the corporate governance principles published by the
capital markets board, audit committee, risk management system, the set-up of the web-site and the creation of the investor relations section.All
of these work reflects the work achieved on compliance with the corporate governance principles.

In order to achieve our mission and vision and strategic targets, we are conscious of the fact that the path to achieve this is to improve the quality
of the Corporate Governance. Our main target is to correct and continously improve the faults of the practices.

PART 1- SHAREHOLDERS

2. Shareholders Relations Unit

Relations with shareholders are conducted through the financial management and accounting division headed by Ali Yurtkul- the financial
management and accounting director, Hakan Cibuk- head of general accounting, Dilek Eker- advertising and public relations executive. Through
the website ‘www.tukas.com.tr’ it is possible to find the address and telephone number of the head office. Capital increase, preparation of the
general assembly and activity report are the work undertaken by the division. All enquiries made by the investors throughout the year have been
replied to by the division.

3. Use of Shareholders’ Right to Obtain Information

Throughout the year over 25 national and international information requests such as general assembly results from shareholders, capital increases,
new share purchases, 2009 annual report information requests and enquiries for financial quarterly outlook for the fiscal year were all replied to.
Our web-site was kept up to date with the minimum information required by capital markets board. The investor relations unit was set up starting
from 14.02.2005. Announcements and periodic financial reports and other information are periodically updated.

In our main articles of incorporation, appointment of a special auditor has not been arranged and during the period no such request has been
made.

4. Information on General Shareholders’ Meeting

The ordinary general shareholders’meeting for 2009 was held on 15.03.2010 within the framework of the Turkish commercial code and interested
parties have participated in the meeting.

Announcements for the meeting, excluding the date of the announcement and the meeting date, were published 2 weeks prior in the ‘Trade
Registry Gazette, and made public via 2 newspapers published in Turkey.

15 days prior to the general assembly, balance sheet, financial statements, board of directors and company auditors report are made available in
the head office to the shareholders before the meeting. Also our annual reports approved by an independent auditor is made public 15 days prior
to the meeting in the daily bulletin of the Istanbul stock exchange.

In the shareholders meetings all shareholders have used their right to raise questions. The questions have been responded to. The shareholders
have not put forward any proposals. The shareholders meetings take place in our head office and enable all shareholders to participate.
Participation in the shareholders meeting facilitated and made more effective by an announcement made in the newspapers, on our web site,
notification by registered letters to the shareholders who possess our shares and notification posted to the Istanbul stock exchange. Important
decisions are taken by the General Assembly. Board of Directors need the consent of the General Assembly to pledge and lease material assets.
Board of Directors have the authority to purchase material assets.
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Minutes of the shareholders meetings are available from our company headquarters or from the web-site for our shareholders.

5.Voting and Minority Rights

There are no privileged rights. Every share carries a single vote. Articles of association do not contain any provisions preventing a non-shareholder
from voting by Proxy. Tukas is not in a cross-shareholding relationship with any company. Minority shares are not represented in the management
and there is no provision for cumulative voting.

6. Dividend Policy and Dividend Payout Date

Dividend distribution policy by the board of directors resolution No: 07/01, dated 27.03.2007 stipulates that ‘in line with the current legislation
and articles of association in effect, all of the calculated distributable profit would be distributed to the shareholders!This policy can be reviewed
by the board of directors yearly, depending on national and global circumstances, projects in the companies agenda and the state of the funds.

7.Transfer of Shares
The company’s articles of association do not restrict the transfer of shares. The shares belong to the bearer.

PART 2- PUBLIC DISCLOSURE AND TRANSPARENCY
8. Public Information Policy

a- Purpose and Scope

Company'’s public information policy covers disclosing all kinds of financial and other information required within the framework of primarily the
capital markets board regulations; corporate management code and company’s articles of association.

The company'’s policy is to submit and disclose required information on past performance, future plans and expectations, excluding trade secrets
to the local/international shareholders, potential investors, clients and other related parties. This will be carried out in a readily available, complete,
fair, accurate, timely and clear manner.

Company'’s public information policy is conducted in line with capital market law, capital markets board regulations and other related legislations.
In this manner inquiries into information will be disclosed in a complete and accurate manner to the public.

Public information policy covers all of the company’s staff.

b- Authority and Responsibility

Creation and changes of the public disclosure and information policy of Tukas are under the authority and responsibility of the Board of Directors.
Amendments made to the public disclosure and information policy, following the Board of Directors approval will be made public on the web-site.
An announcement will be made to the shareholders in the first shareholders meeting.

The Board of Directors are responsible for the implementation and the improvement of the public disclosure and information policy. Shareholders
relation unit is responsible for the conduct of the policy.

c- Practices and Methods and Devices Used in Public Disclosure

The practices, devices and methods used in public disclosure within the framework of capital markets board regulations and Turkish commercial
code are listed below:

-Consolidated financial statement, related notes and the independent auditors’ review report are sent to the Istanbul stock exchange periodically
-Annual reports

-Company’s web-site

-Material event disclosure forms

-Announcements made via trade registry gazette and daily newspapers

-Means of communication via telephone, email, fax etc.

Announcements to the public are made by the chairman of the board or by the general manager regarding the company’s commercial activities
and future expectations. Reasons behind the forecasts, statistical data, print and broadcast media announcements are made periodically or in
response to an important develoment. In response to news and rumours that apprear in the media, where there might not be a necessity on our
part for a response, in such cases where we feel a response should be made, a relevant announcement will be made.

Necessary explanations are given by our Company in accord with provisions of related Capital Markets Board legislations about the legal
and commercial relations between the Company and real and legal bodies we are directly and indirectly involved with in regards to capital,
management and control.

Smallinvestors in this manner can reach the media presentations and reports that were prepared towards a certain group through the shareholders
relations unit. Via its contracted media monitoring agency, the company monitors the print and broadcast media. If the company wishes to
make a disclosure about a news item or a rumour, necessary special announcements will be made in Istanbul stock exhange. Special case
announcements will be made by authorised people who are being informed to the ISE and will be available on the companies web-site for 5 years.
In accordance with our public disclosure policy, announcements, financial reports and matters of interest to the people will be made available on
our web-site www.tukas.com.tr

Also queries made by the shareholders will be dealt with by our company’s shareholders relations unit in an accurate, complete manner with
principles of equality.

d- Specifying the Peoples’ Discharging Management Responsibility

The criterias are set up by the capital market law. It describes the people who have discharging management responsibility; those who have
administrative and inspective function in the company, those not part of the management but also have an access to the information and those
who have the power to effect the future progress and commercial targets.
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Within this context the board members, general manager and deputy general manager, the financial management and accounting director
are accepted as people who have access to vital information in the company with an authority to make administrative decisions on all business
activities and future strategic targets and plans.

e- Protection of the Internal Secret Information

The company will take on all measures to prevent the use of its internal information. Employees are informed during their internal training about
their obligations set up by the company’s regulations and the sanctions that might be imposed upon them against the misuse and distribution
of the its internal information.

A'list of employees with an access to internal information’ is set up by the shareholders relations unit and kept up to date. The people on the
list are informed about obligations set up by the company’s regulations and the sanctions that might be imposed upon them should there be a
misuse. Also in line with the protection of information, all necessary steps will be taken to stop access to such information. The non disclosure
agreements made with third parties are also precautionary measures taken by the partnership.

Conduct and procedure about this policy should be directed to shareholders relations unit.

9. Special Case Explanations
According to regulation of the Board of Capital Market, 11 Special Case Explanations were done during the year.
Al the Special Cases are explained on time. Company share bonds are not quoted in foreign exchanges.

10. Company Internet Web Site and Context
Internet web site of our company is www.tukas.com.tr . All the information listed in Article 1.11.5 of Chapter Il of Board of Capital Market
Institutional Management Principles are included.

11. Explanation on Concluding Dominant Share holder/holders of Natural Persons
There is not any indirect and mutual participation relations of concluding dominant share holder/shareholders of natural persons of the company.

12. Announcing the persons that can be informed from the inside of the corporations to public

The information of persons, the members of the Board of Directors and upper level managers and other persons that are taken service that can
be informed from the inside are informed necessary places within the framework of informing policy. Especially the information of upper level
managers were informed to public.

The Board of Directors, General Manager and Assistant General Manager and secretary and manager of units, Chiefs of units and elements of
Accounting Department can reach the commercially confidential and important information.

CHAPTER Ill - BENEFICIARIES

13. Informing Beneficiaries

Beneficiaries related with the company are informed according to Law in subjects related with themselves.

14. Participation To Management Of Beneficiaries

There is not any study on participation to management of beneficiaries except the beneficiaries forming the majority. Members of Board of
Directors and all the auditors are appointed by voting by participation of beneficiaries in General Assembly.

15. Human Resources Policy

For the execution of relations with employees at our company, Human Resources Management was formed. This department is responsible for
employment, providing employers to attend orientation training and career developing training, planning the career of employers, evaluation
of performances, execution of legal affairs, payroll transactions, and other administrative affairs. The main component of human resources
policy is based on the principle of that employees are our most important resource. Employees with high potential, conforming to company
interior appointment system with human resources applications providing competition advantage in global sense, conforming to development
and changes, adopting total quality concept, focused to result and being an innovator are determined. A career planning system is applied
having objective of developing knowledge, skill and perfection necessary for work needing more responsibility. Matters related to appointment,
promotion, retirement, of our employees and procedure required to be done within the framework of Law, are fulfilled on time and without any
deficiency. Conveying the anxiety about the unethical and illegal application of the employees to Board of Directors are not limited by no means.
In all our activities, it is our main objective to act in integration with our employees. For this reason, the attention is directed to team work. Interior
communication system is founded based on principle of “ information sharing”. Furthermore, informing meetings are held twice a year attended
by all of our employees by General Management. As a company working on food industry, TUKAS, creates and develops conditions related with
health and work security of the employees continuously.

16. Information on Relations with Customers and Suppliers

At certain periods determined for measuring customer satisfaction, our Company applies “Customer Satisfaction Questionnaire”. Furthermore;
there is a system for receiving and replying customer complaints. All customer complaints are evaluated and information is given to complaining
person. One of the most important inputs of our system is needs, expectations and requests of customers today and in future. Our customers can
reach to TUKAS by using www.tukas.com.tr address and every king of solution is implemented under the responsibility of the Directorate of Total
Quality and R&D and Directorate of Marketing.

Furthermore our sales team sends all kinds of consideration, wish and recommendation transmitted during the interview with customers to our
General Management by a written form. One basic duty of our Marketing Department is to introduce our new products to our customers, to give
them technical information, to inform them about our activities completely and to make studies in line with customer satisfaction.
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TUKAS selects suppliers that commodity and services purchasing are realized by evaluating on the basis of providing product conforming the
specifications stated by TUKAS. Product - service performances of the available suppliers are controlled continuously. Suppliers are trained
according to principles of ISO 9001.

17. Social Responsibility

“Controlled Agriculture System” is being implemented in order to reach the quality and efficiency targets for the products and enable continuity
in production for the domestic and international markets and educate and improve the producers. Controlled agriculture is a good model for
educating the producers, providing them a continous income and for the consumers to have constant and affordable products. The producers are
educated specifically in planting, harvesting and using pesticides.

Cooperation between the manufacturer and the producers, enables the tracking and tracing of the products. It also allows communication to
be set up while educating and continously improving the farmers. The consumer obtains the goods in a uniform manner and finally it becomes
possible to determine the correct nationwide statistic data.

The Oyak Group of companies organise OYAK Inter High-School Mathematics Competition in 15 cities using the slogan of “Life is Mathematics” this
being the aim of supporting mathematics education. Our company as part of its “corporate social responsibility project” has been hosting the last
four years of the nine year long competition in Balikesir. In the last 9 years 11.868 students from 2.967 schools have participated in this competition
and in 2010, OYAK Group of companies have hosted 2.052 students from 511 schools from 15 cities.

18. Structure, and forming of the Board of Directors and independent members

Nihat KARADAG Chairman of Board of Directors

Ahmet Turker ANAYURT Deputy Chairman of the Board - Chairman of Auditing Commitee
Doga SOYSAL Member of Board of Directors - Member of Auditing Commitee
Aydemir CULCULOGLU Member of Board of Directors

Huseyin HOSGIT Member of Board of Directors

Recep ONUR Member of Board of Directors

Selahattin AYDOGAN Member of Board of Directors

Number of members are seven which their functions are stated in Principal Contract. According to our Principal Contract, there is no limitation or
any rules about Members of Board of Managers should take other job or jobs.

19. Qualifications of Members of Board of Directors

Minimum qualifications for election of member of Board of Directors of the Company conforms with the qualification in articles 3.1.1, 3.1.2 and
3.1.5 of the Chapter IV of Board of Capital Market Institutional Management Principles. Basis related with this are not included in Principal
Agreement of company.

20. Mission, Vision and Strategic Targets of the Company

The mission, vision and quality policy of our company are at our web site ( www.tukas.com.tr ) shared by our employees during their orientation
training.

Our mission is;

- Constantly creates value to our customers, our workers, our partners and to the community

« Respects law and order and business ethics

- Uses resources efficiently

- Produces quality products, is trustworthy and constantly improves upon itself

«Values its employees, encourages teamwork and participation and provides a good working environment where talents can thrive

« Is conscious of the environment and responsive to the public

« Grows and aims to grow with the input of the suppliers

« Adopts modern management techniques

« Providing sustainable and profitable growth , competitive

Our vision is ;

To become a“Mega Food Trademark” which adopted consumer focused management system, considering total quality understanding seriously,
by renewing its technology continuously, with product variability, and a “World Trademark” with widespread export network as a leading
establishment in food sector.

Objectives of our company appear in the budget prepared every year. The budget is approved by the company Board of Directors. The activities
of the company are compared with the previous period and budget targets in the regular meetings of TUKAS Board of Directors. If it is necessary,
budget targets are revised and the required measures for efficient and active operation are resolved.

21. Risk Management and Inner Auditing Mechanism

Risk management is executed at organization of General Management where financial, operational risks are monitored and monthly risk report
is prepared as summary.

At inner structure an inspector is employed for operation of inner auditing mechanism. For providing the monitoring inner auditing activities;
also an auditing committee was formed. The Execution Regulations and Codes for the Board of Directors Auditing Committee and procedure
for Accounting and Financial Business are used as reference for inner auditing. Recommendation letters were taken from independent exterior
auditing institution, about inner control system of the company and risk management subjects. Outer auditors are recommended by company
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auditing committee. Independence of exterior auditor is one of principles of our company. Exterior auditing company applies rotation of its
auditing staff. The activities of independent audit and counselor are separated from each other. Independent exterior audit rotation is applied.

22. Power and Responsibilities of Members and Chairman of Board of Directors
Power and responsibility of members and managers of company Board of Directors are clearly indicated in the Principal Agreement of the
Company.

23. Activity Principals of the Board of Directors

The agenda of the meetings of the Board of Directors is specified by the Chairman of the Board of Directors and General Director.

Although the meetings of the Board of Directors should be made at least 6 (six) times a year in accordance with our Articles of Association, the
number of the meetings is 20 (twenty) in the relevant period.

Secretary of the General Directorate is responsible for providing to inform the members of the Board of Directors and communicate with them.
The participation in the meeting and process and method of inviting to the meeting are performed this secretary and a file covering the agenda of
the meeting and evaluation of monthly results was forwarded to the members of the Board of Directors at least two days ago before the meeting.
The reasons and details of negative vote related to the subjects in the meeting are recorded in the minutes of the decision and forwarded to the
inspectors of the corporation in writing.

It is provided that the Board of Directors actively participates in the meeting on the subjects in the article 2.17.4 of section IV of corporate
governance Principles of SPK (Capital market Board).

The questions asked by any member of the Board of Directors is recorded in the minutes of the decision is the relevant member requests. The
members of the Board of Directors do not have the rights of weighted vote and negative veto.

24, Prohibition of Making Transaction and Competition with the Company
No prohibition of making transaction or competition with the company was applied for members of Board of Directors during the period. However
none of members of Board of Directors made transaction with the company and were not in position of making competition with the company.

25. Ethical Rules

For the use of duty, power and responsibilities defined in our company, it is accepted to act according to Company Principal Contract, Turkish
Food Codex Regulations, Turkish Trade Law, Debts Law, Import Regime and Import Regulations, Export Regime and Export Regulations, Customs
Law, Foreign Exchange Regime, Tax Procedure Law and related financial matters, Capital Market Law, Labor Law regulating labor life and law order
which is valid and effective in our country as the main principle. As expressed in our “Mission and Vision”; our main principles are considering total
quality understanding seriously, not renouncing mutual confidence, perfect work ethic, and honest action principle in realizing our trade and
social objectives, highlighting social responsibility and environmental awareness.

Issues of our employees to consider are determined in ethical rules and in communicating with each others at the company separately. These
issues are stated in “Job Identification Book’, ” Promotion Handbook” and “Personnel Regulations” of our society, and all our employees are well
informed.

26. Number, structure and independency of the committees established by the Board of Directors

The committee responsible for the inspection was established in the Board of Directors. There is not any other committee in the Board of Directors.
Inspection committee of the Board of Directors consists of one chairman and one member. Inspection committee of the Board of Directors meets
4 times in 3 month periods. When necessary it can meet extraordinarily.

27. Financial Rights provided to the Board of Directors

Attendance fee is paid to the members of the Board of Directors in accordance with the decision of the General Board. It is not applied an awarding
based on the performance in the determination of the financial right of the members of the Board of Directors and to reflect the performance of
the corporation. The corporation did not lend to the members and managers of the Board of Directors, did not make any credit used and did not
give a warranty in their favor as well as it did not make personal credit used by the mediation of third person.
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