
ING BANK ANONİM ŞİRKETİ  

ARTICLES OF ASSOCIATION  

 

 

Incorporation 

Article 1 
A joint stock company (referred to hereinaf ter as "the Bank") has been 
incorporated by the charter members whose names, surnames and addresses 
appear below pursuant to the Decree of  the Council of  Ministers dated March 
13,1990 and Numbered 90/256, the provisions of  the Law Numbered 3182 on 
Banks and the Turkish Commercial Code.  
 

Founders 

Article 2 
Names, t it les, nationalit ies, domicile addresses of  the real and legal person 
founders consist ing of  100 people have been registered with Istanbul Trade 
Registry Off ice on 31.10.1990, and published on Turkish Trade Registry Journal 
dated 05.11.1990 no. 2644.  
 

Business Title  

Article 3 
The Bank’s business t it le shall be "ING Bank Anonim Şirketi".   

 

Object and Subject 

Article 4 
The main object of  the Bank and its f ield of  operation is to carry out all k inds of  
banking transactions, to accept deposits and to perform all k inds of  legal 
procedures, act ivit ies and act ions that fall un der the scope of  authority of  the 
banks, within the l imits foreseen or to be foreseen under the relevant legislat ion, 
which is currently ef fect ive, the Law and Decrees in the Force of  Law that wil l  
become ef fect ive in the future, as well as the relevant le gislat ion.  
 
W ith this aim and in l ine with the decisions, instruct ions and orders of  of f icial 
inst itut ions, The Bank may;  
 
a. Accept, maintain and operate all k inds of  deposits and open deposit  accounts 

for its own funds,  

b. Grant all k inds of  credits, part icularly those aimed at encouraging and 
promoting exports and those related to the priority regions for development; 
enter into surety agreements, extend credits by way of  guarantee; execute 
letters of  guarantee; accept credits extended on its behalf  in the sa me manner 
and with the same condit ions; receive credits by way of  guarantee and accept 
letters of  guarantee,  

c. Pursuant to the Turkish Commercial Code, Capital Markets Law and any such 
other laws and relevant legislat ion, it  may engage in all k inds of  indust r ial and 
commercial transactions, act ivit ies and businesses; part icipate in the entit ies 
or inst itut ions operating in the said f ields, which are established in l ine with 
the private or public law; establish partnerships; purchase and sell the share 
cert if icates, other securit ies, negotiable instruments and bonds of  legal 
entit ies that are established and to be established in l ine with the private or 
public law; may init iate all k inds of  legal acts concerning those; create 
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pledges, take in pledges, and remove the pledges created; guarantee the sale 
of  shares and bonds of  corporat ions that are of fered to public as per the 
Capital Markets legislat ion; establish, operate and manage security investment 
funds; and engage in Capital Market transactions that are all owed under the 
said legislat ion. I t  may also carry out other k inds of  businesses and 
transactions by exercising the authorit ies and performing the duties that are 
extended and to be extended to banks under this Law; purchase and sell 
Treasury bonds and bil ls,  and may perform all k inds of  legal acts on those; 
purchase and sell public part icipation shares and init iate all k inds of  legal acts 
concerning those,  

d. Act as a commercial agent, commercial representat ive, insurance agency or 
broker, and mediate export and import transactions, provided that these are 
related with and l imited to the banking transactions and acceptance of  
deposits; engage in export and import trade as well as international banking 
transactions and acceptance of  deposits in order to realize  its objects and the 
f ield of  operation.   

e. Engage in commercial and industr ial transactions, which the banks are 
authorized and wil l be authorized to perform as per the relevant legislat ion.  

f .  Pursuant to the relevant regulatory provisions and provided that the condit ions 
specif ied in these art icles are observed, it  may purchase commercial and 
industr ial commodit ies and real -estate, may sell them in the same manner and 
with the same condit ions and init iate all k inds of  legal acts concerning those; 
may enter into lease agreements, act as a guarantor, accept suret ies, may 
create mortgages and remove mortgages that are created; may enter into 
pledge of  assets agreements and contracts of  pledge.  

g. Carry out training, economic organization and consultancy act ivit ies  related to 
banking, 

h. Acquire and assign all k inds of  patent r ights, letters patent, l icences and 
concessions, brands, models, drawings, business names, know -how and other 
similar incorporeal r ights; and init iate all k inds of  legal acts concerning those,  

i.  Generalize the trainings in social,  cultural areas and part icularly in the area of  
banking that are related to the development of  the country; provide 
scholarships for talented people to help them receive training or do internship 
inside or outside the count ry; establish foundations and funds in order to 
provide health-care and social benef its to the employees of  the bank, and 
part icipate in those that are established with these aims; provide cash grants 
and/or contr ibut ions in kind and make donations to gene ral and annexed 
budget administrat ions, special provincial administrat ions, municipalit ies and 
vil lages within the scope of  the ef fect ive legislat ion, to foundations, which 
benef it  f rom tax exemption as per the decision of  the Council of  Ministers, to 
associat ions deemed to be serving the public benef its, to bodies and 
inst itut ions that engage in scientif ic research and development, to universit ies, 
educational inst itut ions as well as similar entit ies and inst itut ions within the 
f rame of  the provisions and l imits set forth in the ef fect ive legislat ion; and 
provide sponsorships within the scope of  legal arrangements,  

j .  Monitor and make a study of  economic, f inancial,  technical developments 
inside and outside the country, and those in the f ield of  Banking, or ha ve them 
studied by others, and issue publicat ions on these subjects,  
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k. Undertake the organization or reorganization of  domestic and foreign Banks, 
Companies, Bodies and Inst itut ions, as well as real persons, or have them 
organized or reorganized by others, or act as their consultants,  

l .  I f  seen appropriate, it  may establish all k inds of  companies ( including banks) 
both inside and outside the country; part icipate in the Companies or Banks 
established with the same objects; purchase their shares and interests, take 
over similar Companies and Banks either wholly or part ially; transfer and 
assign  or sell them to others as required,  

m. Act as a correspondent or agency of  domestic or foreign banks, and appoint 
them as the correspondent or representat ive of  the Bank,  

n. W ithin the f rame of  the l imits and permissions granted under the applicable 
relevant legislat ion, it  may act as a consultant or mediator in securing 
f inancing for public and private inst itut ions, project f inancing, mergers and 
acquisit ions, privat izat ions, going public, issuance of  securit ies, appraisal and 
transfer of  equit ies, shares and share cert if icates, feasibil i ty studies and 
sectoral research, and in counter -trade. 

o. Establish companies directed towards leasing act ivit ies; engage in factoring 
and fortfeit ing act ivit ies and r isk capital management; establish companies 
performing these and other f inancial act ivit ies that are allowed under the 
ef fect ive legislat ion and part icipate in the companies established with these 
aims; enter into loan, intell igence and f inancial facil i ty agreements with 
international f inance inst itut ions,  

 

Headquarters, Branch Offices 

Article 5 
The headquarters of  the Bank shall be situated in İstanbul. I ts address is at 
Reşitpaşa Mahallesi Eski Büyükdere Caddesi No:8 34467 Sarıyer /  İstanbul .  In 
case of  address changes, the Bank shall have its new address registered to the 
trade registry and announced in Turkish Trade Registry Gazette and also have it  
not if ied to the authorit ies foreseen by the legislat ion including the Ministry of  
Custom and Trade. Notif icat ion made to the registered and announced address 
shall be deemed to have been made to the  Bank. In case the Bank does not have 
its new address registered even if  i t  has moved from its registered and announced 
address, this shall be deemed as a reason for termination for the Bank which is a 
joint stock company. The Bank may establish branch of f ices, agencies, sett led 
and mobile branches and of f ices, l iaison of f ices, collect ion of f ices and bureaus, 
correspondence of f ices, representat ive of f ices, agencies, regional of f ices and any 
other sub-units under any name(s) whatsoever, both at home and abro ad, 
provided that it  obtains necessary legal permission therefor.  

 

Duration 

Article 6 
The Bank has been incorporated for an indef inite period commencing with the 
f inal incorporation date.  
 

Capital 

Article 7  
a .  Bank ’s  share capi ta l  is  TL 3.486.267.797 ( three bi l l ion four  hundred and 

e ighty-s ix mi l l ion two hundred and s ixty -seven thousand seven hundred and 
n inety-seven Turk ish L i ras) ,  consis t ing  of  3.486.267.797 ( three b i l l ion four  
hundred and e ighty -s ix mi l l ion two hundred and s ixty -seven thousand seven 
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hundred and n inety-seven)  nominat ive shares wi th TL 1. -  (one Turk ish L i ra)  
nominal  va lue each.  

b.  Bank ’s  previous share capi ta l  of  TL 2.786.267.797. -  ( two b i l l ion seven 

hundred and e ighty -s ix mi l l ion two hundred and s ixty -seven thousand seven 

hundred and n inety -seven Turk ish L i ras)   has been fu l ly paid by 

shareholders.  

The ent i re increase sum in the Bank ’s  capi ta l  which now amounts to TL 
700.000.000 (seven mi l l ion Turk ish L i ras)  in  cash was fu l ly subscr ibed f ree 
f rom col lus ion by the shareholders and the subscr ibed capi ta l  was paid in  
fu l l  by the same.   
 

c.  Dividend coupons of  the share cer t i f icates are bearer  issues and Dividends 

are paid to the bearer  of  the Dividend coupon.  Dividends to holders of  

nominat ive share receipts  g iven to shareholders wi thout  issuing share 

cer t i f icates shal l  be paid in  return to the receipt  and by wr i t ing  on the share 

receipts .  

 

d.  Share cer t i f icates are issued by pr int ing  in denominat ions represent ing  one 

or  more shares,  upon the resolut ion of  the Board of  Directors.  
 

Issuance of Debt Instrument 

Article 8  
Issue bonds, bil ls and such other kinds of  debentures, which are of  capital market 
instrument nature, upon the resolut ion(s) to be adopted by the Board of  Directors; 
and it  may determine the principles in relat ion to any such issuance; and ma y also 
carry out the procedures and transactions regarding the same.  

 

Issuance of Share Certificates 

Article 9  

After establishment and registry with Trade Registry of  Bank, it  is compulsory to 
issue nominative share cert if icates in return to cash, pursuant  to the provisions of  
the relevant legislat ion.  
 

Transfer of Share Certificates  

Article 10 
a. The provisions of  the Turkish Commercial Code are applied on the transfer of  

share cert if icates.   

b. Share transfers result ing in acquisit ion of  shares representing 1 0%, 20%, 33% 
or 50% of the share capital by a real or legal person, or exceeding of  such 
rates by the shares owned by a person, or fall ing below such rates of  the 
shares owned by a person, shall be subject to approval of  the Banking 
Regulat ion and Supervis ion Board (the BRSA). Shareholders with 10% or more 
of Bank’s share capital direct ly or indirect ly must be qualif ied equally with 
founders. Shareholders losing such qualif icat ions and shareholders acquir ing 
shares without approval of  the BRSA cannot benef i t  the shareholding r ights 
other than dividends. In such case, other shareholding r ights shall be 
exercised by Savings Deposit  Insurance Fund.  

c. Corporations and inst itut ions part icipated by the Bank cannot purchase Bank’s 
share cert if icates, and cannot accep t the same as pledge, and cannot extend 
advances in return thereof.  
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d. The Bank cannot acquire its own shares and cannot accept the same as 
pledge. The provisions of  Art icles 379, 381, 382 and 383 of  the Turkish 
Commercial Code are hereby reserved.  

e. In case of  death; order f rom competent court must be appropriately presented 
and submitted to the Bank for transfer of  shares in the name of  heirs of  the 
deceased shareholder and other assigns.  

Af ter fulf i lment of  legal requirements;  

f .  Share cert if icates and nominative share receipts shall be transferred to the 
transferee through delivery to the transferee, af ter the transferor writes to 
whom he transfers and endorses, and his domicile and the date, and signs on 
the back thereof.  

g. Transferee of  a nominative share cert i f icate or receipt which was not fully paid 
for shall be obligated to pay the remaining amount.  

h. Transfer of  shares by a person who has subscribed to part icipate in capital 
raise in cash, to another person shall also be subject to the provisions of  this 
art icle. However, in such case, any unpaid port ion of  the said shares shall not 
be asked from the transferor.  

 

General Assembly Meetings 

Article 11  
General Assembly of  the Bank shall convene either ordinarily or extraordinarily 
subject to the quorum st ipulated  under Art icle 13 of  this Art icles of  Associat ion.  
 
The Ordinary General Assembly Meetings shall be held within a period of  three 
months commencing with the termination of  the annual accounting period.  
 
The general assembly meetings of  the shareholders of  the Bank shall be held in 
accordance with the relevant legislat ion and the Internal Direct ive regarding the 
Principles and Procedures for Operation of  the General Assembly of  ING Bank 
Anonim Şirketi.  
 
Electronic part icipation to the general assembly meetings: The benef iciaries, who 
are entit led to part icipate to the general assembly meetings of  the Company, may 
also electronically par t icipate to any such meetings in accordance with Art icle 
1527 of  the Turkish Commercial Code. The Company may not only establish the 
electronic general assembly system, which wil l enable the benef iciaries to 
electronically part icipate to the general assemb ly meetings, as well as submit 
their opinions, proposals and cast their votes at any such meetings pursuant to 
the provisions of  the Regulat ion on the General Assembly Meetings To Be Held 
Electronically In Respect of  the Incorporated Companies, but also ma y procure 
service(s) f rom the systems which have been already built  up for such purpose. 
The Company shall ensure that any and all benef iciaries and the representat ives 
thereof may exercise their r ights, as prescribed under the provisions of  the said 
Regulat ion, by means of  such established system, during the performance of  any 
and all general assembly meetings to be held, as per the given provision of  the 
art icles of  associat ion.  
 

Call for the General Assembly Meetings 

Article 12 
a. The Board of  Directors may call for holding the General Assembly Meeting 

even if  the period for the same has elapsed. Any l iquidators may also call for 
holding the general assembly meeting in respect of  any issues regarding their 



 6  

duties. Furthermore, any single shareholder may also  call for holding the 
general assembly meeting upon the permission of  the court under the 
circumstances specif ied under Art icle 410/2 of  the Turkish Commercial Code.  

b. The call for the General Meeting shall be announced on the website of  the 
Bank and on the Trade Registry Gazette of  Turkey in accordance with the 
Turkish Commercial Code and such other relevant legislat ion, at least two 
weeks before the date of  such meeting, so as to exclude the date of  such 
announcement and meeting, as per Art icle 414 of  the T urkish Commercial 
Code. The provision prescribed under Art icle 416 of  the Turkish Commercial 
Code in respect of  holding general assembly meetings without requir ing any 
call thereto is hereby reserved.  

 

Place of General Assembly Meetings  

Article 13 
The General Assembly Meetings shall be held at the head of f ice of  the Bank, or in 
provinces where the branches are located.  
 

Meeting and Resolution Quorums of General Assembly 

Article 14 
The meeting and resolut ion quorums st ipulated in the Turkish Commercial Co de 
and legislat ion st ipulated by the related authorit ies shall be complied with during 
the General Assembly Meetings.  
 

Voting Rights and the Manner of Voting at General Assembly Meetings  

Article 15 
The shareholders or their proxy holders present at the Ge neral Assembly meeting 
shall be entit led to one vote for each share.  
 
Votes shall be casted in open voting fashion at the General Assembly Meetings. I f  
deemed to be required by the chair of  the meeting, then secret ballot may be 
exercised. 

 

Management of General Assembly Meetings and Meeting Minutes  

Article 16 
I t  is mandatory that a representat ive of  the Ministry of  Customs and Trade (the 
“Ministry”) is present at any general assembly meeting.  
 
Upon determining that the quorum for the meeting is present b y the 
representat ive of  the Ministry; the meeting shall be opened either by the 
Chairman of  the Board of  Directors, or the vice -chairman or any of  the members 
of  the Board. Under the administrat ion of  the person opening the meeting; 
primarily, a chairman, who is not necessarily required to be a shareholder, and 
who wil l be in charge of  administrat ion of  the general assembly, and a vice -
chairman, if  so required, shall be elected primarily among the candidates 
nominated for such posit ion(s).  
 
The chairman shall assign at least a clerk for typing the minutes of  the meeting, 
and vote collectors at the suf f icient number, if  so required.  
  
The discussions or their summaries and the decisions taken shall be recorded in 
the meeting minutes by the council.  The Gener al Assembly may decide that the 
meeting minutes shall be signed by the council.  The dissenting opinions of  the 
shareholders or their proxy holders, who object to the decisions, shall be 
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recorded in the meeting minutes and signed by those. The meeting minut es shall 
be deemed void and inef fect ive if  not signed by the representat ive of  the Ministry.  
  
Any resolut ions adopted at the General Assembly Meetings shall be binding on 
any and all shareholders, who/which have been either present or not at any such 
meeting(s), and who/which have either agreed or disagreed with, or casted an 
abstaining vote for any such resolut ions, as well as on the Bank and the organs of  
the same. The r ight to f i le a lawsuit for cancellat ion of  any such resolut ions of  the 
shareholders as per the provision prescribed under Art icle 445 of  the Turkish 
Commercial Code is hereby reserved.   
 

Board of Directors 

Article 17 
The Board of  Directors is comprised of  at least f ive members including the 
General Manager.  
 

The General Manager of  the Bank, who meets the qualif icat ions set forth in the 
Banking Law no. 5411, and in his absence, his alternate is a natural member of  
the Board of  Directors. The other members of  the Board shall be elected among 
the persons, who meet the qualif icat ions set fort h under the provisions of  the 
relevant legislat ion. Concerning the prohibit ion of  working and signing authority 
and loss of  legal qualif icat ions, Turkish Commercial Code and relevant legislat ion 
shall apply.  

 

Guarantees, Oathing, and Declaration of Property by the Board Members 

Article 18 
Unless they have taken the oath as per the relevant legislat ion, the Chairman, the 
Deputy Chairman and the Members of  the Board of  Directors may not start to hold 
Off ice.  
 
As per the relevant legislat ion, the Chairman, the  Vice Chairman and the 
Members of  the Board of  Directors shall be obliged to declare any property owned 
by them. 

 

Allocation of Duties of the Board of Directors, Board Meetings and Decisions  

Article 19 
At the f irst meeting following its elect ion, the Boar d of  Directors shall elect a 
Chairman among its members, and an Vice Chairman, who wil l assume 
chairmanship duties in the absence of  the Chairman.  
 
The Board of  Directors shall convene at t imes as necessitated by the Bank’s 
businesses and transactions, upon the call of  the Board Chairman or Vice 
Chairman and at the head of f ice of  the Bank. The invitat ions to Board meetings 
may also be sent via electronic mail.  The Board of  Directors may also convene at 
a convenient place in the city, where the Bank’s head o f f ice is located, at another 
city or in a country other than Turkey, provided that a writ ten notif icat ion is sent 
to the Chairman, Vice Chairman and all the Board members.  
 
The Board of  Directors shall convene upon the majority of  the present total 
number of  the members; and the resolut ions shall be adopted upon the majority of  
the members attending the meeting(s). Such meetings may also be held by means 
of  tele-conference, video-conference or through such other means by making use 
of  the technological opportunit ies such as audio, video or audio -video 
communication instruments, in case of  absence of  either all or any of  the 
members at the venue. Unless the Chairman, the Vice Chairman of  any Member of  



 8  

the Board of  Directors calls for a meeting, resolut ions m ay also be adopted upon 
the consent, in writ ing, of  the other members of  the board of  directors in respect 
of  any proposal submitted by any board member regarding any certain issue; and 
any such consent may be granted either by e -mail or facsimile. The regulat ions 
prescribed under Art icle 390/4 of  the Turkish Commercial Code shall serve as the 
basis in respect of  such matter.  
 
Any persons, who are entit led to attend the meeting of  the board of  directors of  
the Company, may also electronically attend any su ch meetings as per Art icle 
1527 of  the Turkish Commercial Code. The Company may not only establish the 
Electronic Meeting System, which wil l enable the electronic attendance of  the 
benef iciaries and also cast their votes at such meetings, in accordance wit h the 
provisions of  the Communique Regarding the Assemblies To Be Held 
Electronically at the Trading Companies Apart From the General Assembly 
Meetings of  the Incorporated Companies, but also procure services f rom any such 
systems which have been already built  up for such purpose. I t  shall be ensured 
that the benef iciaries can exercise their r ights, as prescribed under the relevant 
legislat ion, through the system, which has been established pursuant to the given 
provision of  the art icles of  associat ion of  t he Company, or through the system, 
f rom which the support service wil l be procured, at the meetings to be held, at the 
extent specif ied under the provisions of  the said Communique.  
 
The provisions of  the relevant statutory legislat ion shall apply in respec t of  the 
Resolut ions of  the Board of  Directors.  
 

Representation of the Bank 

Article 20 
The Bank shall be administered, represented and engaged/bound by the Board of  
Directors. The provisions of  the relevant legislat ion, as well as the Turkish 
Commercial Code, regarding authorizat ion of  the regional,  branch managers and 
the General Manager for representing the Bank, and also the provisions of  Art icle 
367 and 370 of  the Turkish Commercial Code are hereby reserved. In order for 
ensuring that any and all documents, deeds, notes issued for the Bank, as well as 
any agreements executed for and on behalf  of  the same, be valid and ef fect ive 
and binding on the Bank; any such deeds and documents shall be executed by the 
authorized signatories, who wil l have been regist ered with the Trade Registry and 
announced at the Trade Registry Gazette of  Turkey, by af f ixing their signatures 
under the t it le of  the Company, af ter having been determined by the Board of  
Directors.  
 
The Board of  Directors may delegate such administrat io n either in whole or 
part ially to any member or several members of  the board of  directors, or to any 
other third person as per an internal direct ive to be issued by the same.  
 

Board of Directors, Delegation, Executive Director  

Article 21 
Members of  the Board of  Directors may be elected for a period of  three balance 
sheet years at the most. Members may be reelected. The of f ice term of  the Board 
members shall be determined by the General Assembly. In the event that any 
membership becomes vacant before the end  of  the term of  of f ice, a new member 
shall be elected as per the provisions of  the art icle 363 of  the Turkish Commercial 
Code. Remuneration of  the Board Members as well as the salaries, fees, travel 
allowances, bonuses, premiums, compensations and alike th at wil l  be paid to the 
Executive Directors or the members, who have assumed a certain job and duty in 
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the Board of  Directors, shall be determined in l ine with the principles to be 
determined by the General Assembly.  
 
Board of  Directors may delegate either  the whole or some port ion of  management 
either to one or mult iple executive member(s), the general manager, or to any 
other third persons, basing on an internal direct ive to be issued in accordance 
with the art icle 367 of  the Turkish Commercial Code.    
 

Formation, Authorizations and Audit of Credit Committee   

Article 22 
Board of  Directors may create a credit  committee to conduct the jobs required by 
Banking legislat ion. Regulat ion of  the BRSA on the basis of  the relevant 
legislat ion shall be complied with on the issue.  
 
Unanimous decisions of  the credit  committee shall be applicable direct ly, while 
decisions by majority vote shall be applicable upon approval by the Board of  
Directors. 
 
Board of  Directors is obligated and commissioned with audit ing the de cisions and 
act ivit ies of  the Credit  Committee.  
 
Each of  Chairman, Vice Chairman and Members of  the Board of  Directors shall be 
authorized to request any information about, and to perform any audit  he deems 
necessary on, the act ivit ies of  the credit  commit tee. 
 

Credit Committee Members’ Oath and Declaration of Property  

Article 23 
I f  deemed necessary by the legislat ion, the Board of  Directors shall procure 
members of  the Credit  Committee to take oath and give property declarat ion in 
accordance with the relevant legislat ion.  
 

Resolutions of the Credit Committee 

Article 24 
Resolut ions of  the Credit  Committee shall be recorded in accordance with the 
relevant legislat ion.  
 

Appointment of Bank’s General Manager and Assistant General Managers  

Article 25 
Board of  Directors shall appoint a General Manager and suf f icient number of  
Assistant General Managers in accordance with the legislat ion; and the same may 
be removed from of f ice in accordance with the procedure on appointment.  
 
Duties and authorizat ions of  the General Manager and his Assistants shall be 
determined in accordance with the provisions of  the relevant legislat ion.  

 

Required Qualifications for the Managing Director and his/her Deputies  

Article 26 
The Managing Director and his/her deputies shall possess t he qualif icat ions set 
forth under the provisions of  the relevant legislat ion. Even if  they are employed 
with another t it le, other managers, who are equivalent or superior to the deputy 
managing director in terms of  duties, shall also be subject to the prov isions 
concerning the deputy managing directors that are set forth in the relevant 
legislat ion.   
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Declaration of Assets by the General Manager and His/Her Assistants  

Article 27 
I t  shall be obligatory that the General Manager and his/her Assistants, emplo yees 
stated within the relevant legislat ion and the ones foreseen by the Board of  
Directors shall submit a declarat ion of  assets in accordance with the provision of  
related laws.  
 

The Number, Qualifications, Term of Office, Primary Duties and 

Powers/Authorities and Remuneration of the Auditor  

Article 28 
The Bank shall be audited by an independent audit ing f irm which wil l be appointed 
by the General Assembly.  
 
The auditor shall be appointed for each f iscal period.  
 
The auditor shall be obliged and l iable fo r issuing the reports, prescribed by the 
Turkish Commercial Code and such other relevant legislat ion, and also for 
submitt ing any such reports to the Board of  Directors and such other authorit ies 
prescribed by the legislat ion. The other provisions of  the T urkish Commercial 
Code in relat ion to the auditors are hereby reserved.  
 

Bank Inspectors 

Article 29 
A suff icient number of  inspectors shall be appointed in order to inspect the 
correspondence of  the banking transactions and acceptance of  deposits to the 
banking principles and laws and regulat ions.  
 

Fiscal Period 

Article 30 
Fiscal period of  the Bank shall correspond to the calendar year.  

 

Balance Sheet and Profit and Loss Statements, Reports of Board of Directors 

and Audit Report 

Article 31 
At the end of  each f iscal period, a balance sheet, a prof it  and loss statement, a 
Report of  Board of  Directors and an Audit Report shall be executed for that 
accounting period. Balance Sheet, Prof it  and Loss Statement, Report of  Board of  
Directors and Audit Report shall be presented to the inspection of  the 
shareholders f if teen days prior to the day on which the General Assembly Meeting 
shall be held.  
 

Determination of the Net Profit  

Article 32 
The amount outstanding af ter deduction of  any or all expenses, depreciat ions, 
provisions, paid interests and commissions, expenses  l ike salaries, 
remunerations, allowances, attendance fees, interests, premiums, r isturns, shares 
of  prof it  etc. of  the Members of  Board of  Directors, Auditors, General Manager of  
the Bank and his/her Ass istants, and other all k inds of  expenses made for the 
administrat ion and maintenance of  the Bank, all k inds of  social and charity 
payments, losses, damages and compensations paid based on contracts, judicial 
decree or legal order out of  the revenues realized at the end of  the f iscal period 
shall represent the net prof it  of  the Bank.  
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Allocation and Distribution of Net Profit  

Article 33 
The net prof it  of  the Bank shall be allocated and distr ibuted as given below, 
following deduction of  the amount of  its s tatutory and f inancial obligat ions.  

 
a. Five percent shall be allocated as the legal (ordinary) reserve.  

b. Five percent of  the paid-in capital shall be paid as the f irst dividend to the 
shareholders.   

And in respect of  the remaining net prof it ;  

c. The General Assembly shall be entit led to resolve that whether such remaining 
net prof it  would not be distr ibuted, or distr ibuted either part ially or in whole as 
the second dividend to the shareholders.  

d. One tenth of  the dividends, which may be resolved to be distr ibuted  as per 
paragraph (c) of  this Art icle, shall be added to the legal (ordinary) reserve 
pursuant to Art icle 519/2/c of  the Turkish Commercial Code.  

e. Unless the legal reserves, and the f irst dividends determined for the 
shareholders, are allocated and paid, no  resolut ion may be adopted for 
allocating any other legal reserves or carrying any prof its to the next f iscal 
year.  

f .  The amount, the t ime and method of  payment of  the distr ibutable prof it  as per 
the Turkish Commercial Code and such other relevant legislat i on shall be 
determined by the General Assembly.  

g. The f irst and the second Dividends, to be paid to the shareholders due to any 
capital increase, shall be calculated on the basis of  the f inal date of  payment 
in respect of  the payment in calls regarding the o utstanding capital.  

h. Any Dividends, distr ibuted in accordance with the provisions of  these Art icles 
of  Associat ion, may not be reclaimed. The provision prescribed under Art icle 
512 of  the Turkish Commercial Code is hereby reserved.  

 

Reserve Funds 

Article 34 
Legal reserve funds shall be set aside by the Bank unti l the same attains twenty 
percent of  the Bank's capital.  I f  the amount of  the legal reserve fund as attaining 
twenty percent of  the Bank's capital decreases for any reason whatsoever, it  shall 
be resumed with the allocation unti l the def icient port ion is completed.  
 
The provision, prescribed under Art icle 521 of  the Turkish Commercial Code, is 
hereby reserved.  
 
Unless the legal reserve fund (general reserve fund) exceeds half  of  the share 
capital,  the same may be expended especially for the of fset of  any losses and the 
adoption of  expedient measures to maintain the undertaking at t imes of  
stagnation, to avoid unemployment or to alleviate the results thereof. Unless the 
legal and optional reserve funds, and the moneys required to be set aside 
pursuant to the provisions of  the law and this Art icles of  Associat ion are allocated 
f rom the net prof it ,  no prof it  may be distr ibuted to the shareholders.  
 

Public Announcements 

Article 35 
a. Provided that any circumstances, which are required to be mandatori ly 

announced by means of  the Trade Registry Gazette of  Turkey, are reserved, 
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and unless otherwise is prescribed under the laws; any announcements 
pertaining to the Bank shall be made on the website of  the Bank by tak ing into 
account the statutory periods for such purpose.  

 

b. I f  and when so required by the legislat ion, a copy, cert if ied by the auditors, of  
each of  the Balance-Sheet and the Prof it  and Loss Statement shall be 
announced within the period and by means of  met hods prescribed by the 
legislat ion, following the General Assembly meeting at which such documents 
have been approved.  

 

Annual Reports and Accounts  

Article 36 
The Bank shall send its Annual Report and the Auditor’s reports, the balance -
sheet and the statement of  prof it  and loss, as well as the l ist of  attendants, to the 
Ministry, within a period of  one month following the General Assembly meeting(s). 
I t  is also possible to deliver such documents to the commissioner of  the Ministry 
who has attended such meeting(s).  
 
As per the relevant legislat ion, a copy of  each of  the balance -sheet and the prof it  
and loss statement, as cert if ied by the Auditor, should  be delivered to the relevant 
authorit ies within the period prescribed under the legislat ion, following the date 
on which the General Assembly meeting has been executed, along with the 
Annual Report and the reports of  the Auditor.  
 

Committal of the Articles of Association  

Article 37 
The Bank shall deliver these Art icles of  Associat ion to the authorit ies specif ied by 
and under the legislat ion.  
 

Reference to Law Provisions 

Article 38 

The relevant provisions of  the Turkish Commercial Code and such other 

legislat ion shall apply in respect of  any circumstances for which no provisions are 

cited under herein. In case of  any amendments to the Laws and/or the Decree 

Laws and such other legislat ion, pract ice shall be carr ied out as per such 

amended provisions of  such legislat ion.  


