
ING BANK ANON İM ŞİRKET İ  

ARTICLES OF ASSOCIATION 

 

Incorporat ion 
Art ic le 1  
A jo in t  s tock company ( re fer red to  here inaf ter  as " the Bank")  has been 
incorporated by the char ter  members whose names,  surnames and addresses 
appear  be low pursuant  to  the Decree of  the Counci l  o f  Min is ters  dated March 
13,1990 and Numbered 90/256,  the prov is ions of  the Law Numbered 3182 on 
Banks and the Turk ish Trade Code.  
 
 
Founders 
Art ic le 2 
Names,  t i t les ,  nat ional i t ies ,  domic i le  addresses of  the rea l  and legal  person 
founders cons is t ing of  100 people have been reg is tered wi th  Is tanbul  Trade 
Regis t ry  Of f ice on 31.10.1990,  and publ ished on Turk ish Trade Regis t ry  
Journal  dated 05.11.1990 no.  2644.  
 
 
Business Ti t le   
Art ic le 3  
The Bank’s  bus iness t i t le  shal l  be " ING Bank Anonim Ş i rket i " .   
 
 
Object  and Subject  
Art ic le 4 
The main ob ject  o f  the Bank and i ts  f ie ld  o f  operat ion is  to  carry  out  a l l  k inds of  
bank ing t ransact ions,  to  accept  deposi ts  and to  per form a l l  k inds of  legal  
procedures,  act iv i t ies  and act ions that  fa l l  under  the scope of  author i ty  o f  the 
banks,  wi th in  the l imi ts  foreseen or  to  be foreseen in  the Banking Law no.  
5411,  which is  current ly  e f fect ive,  the Law and Decrees in  the Force of  Law 
that  wi l l  become ef fect ive in  the fu ture,  as wel l  as the re la ted leg is la t ion.  
 
Wi th  th is  a im and in  l ine wi th  the dec is ions,  ins t ruct ions and orders of  o f f ic ia l  
ins t i tu t ions,  The Bank may;  
 
a.  Accept ,  mainta in  and operate a l l  k inds of  deposi ts  and open deposi t  

accounts  for  i ts  own funds,  

b.  Grant  a l l  k inds of  cred i ts ,  par t icu lar ly  those a imed at  encouraging and 
promot ing expor ts  and those re la ted to  the pr ior i ty  reg ions for  development ;  
enter  in to  surety  agreements,  extend credi ts  by way of  guarantee;  execute 
le t ters  o f  guarantee;  accept  cred i ts  extended on i ts  behal f  in  the same 
manner  and wi th  the same condi t ions;  receive credi ts  by way of  guarantee 
and accept  le t ters  o f  guarantee,  

c.  Pursuant  to  to  the Banking Law no.  5411,Turk ish Commerc ia l  Code,  Capi ta l  
Markets  Law and other  law and re la ted leg is la t ion,  i t  may engage in  a l l  k inds 
of  indust r ia l  and commerc ia l  t ransact ions,  act iv i t ies  and bus inesses;  
par t ic ipate in  the ent i t ies  or  ins t i tu t ions operat ing in  the sa id  f ie lds,  which 
are estab l ished in  l ine wi th  the pr ivate or  publ ic  law;  estab l ish par tnersh ips;  
purchase and se l l  the share cer t i f icates,  o ther  secur i t ies ,  negot iab le  
inst ruments and bonds of  legal  ent i t ies  that  are estab l ished and to  be 
estab l ished in  l ine wi th  the pr ivate or  publ ic  law;  may in i t ia te  a l l  k inds of  
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lega l  acts  concern ing those;  create p ledges,  take in  p ledges,  and remove 
the p ledges created;  guarantee the sa le  of  shares and bonds of  corporat ions 
that  are of fered to  publ ic  as per  the Capi ta l  Markets  leg is la t ion;  estab l ish,  
operate and manage secur i ty  investment  funds;  and engage in  Capi ta l  
Market  t ransact ions that  are a l lowed under  the sa id leg is la t ion.  I t  may a lso 
carry  out  o ther  k inds of  bus inesses and t ransact ions by exerc is ing the 
author i t ies  and per forming the dut ies that  are extended and to  be extended 
to  banks under  th is  Law;  purchase and se l l  Treasury bonds and b i l ls ,  and 
may per form a l l  k inds of  legal  acts  on those;  purchase and se l l  publ ic  
par t ic ipat ion shares and in i t ia te  a l l  k inds of  legal  acts  concern ing those,  

d.  Act  as a commerc ia l  agent ,  commerc ia l  representat ive,  insurance agency or  
broker ,  and mediate expor t  and impor t  t ransact ions,  prov ided that  these are 
re la ted wi th  and l imi ted to  the banking t ransact ions and acceptance of  
deposi ts ;  engage in  expor t  and impor t  t rade as wel l  as in ternat ional  bank ing 
t ransact ions and acceptance of  deposi ts  in  order  to  rea l ize i ts  ob jects  and 
the f ie ld  o f  operat ion.    

e.  Engage in  commerc ia l  and indust r ia l  t ransact ions,  which the banks are 
author ized and wi l l  be author ized to  per form as per  the re la ted leg is la t ion.  

f .  Pursuant  to  the re la ted prov is ions of  the Banking Law no.  5411 and prov ided 
that  the condi t ions spec i f ied in  these ar t ic les are observed,  i t  may purchase 
commerc ia l  and indust r ia l  commodi t ies and rea l -estate,  may se l l  them in  the 
same manner  and wi th  the same condi t ions and in i t ia te  a l l  k inds of  legal  
acts  concern ing those;  may enter  in to  lease agreements,  act  as a guarantor ,  
accept  suret ies,  may create mortgages and remove mortgages that  are 
created;  may enter  in to  p ledge of  assets  agreements and contracts  o f  
p ledge.   

g.  Carry  out  t ra in ing,  economic organizat ion and consul tancy act iv i t ies  re la ted 
to  banking,  

h.  Acqui re  and ass ign a l l  k inds of  patent  r ights ,  le t ters  patent ,  l icences and 
concess ions,  brands,  models ,  drawings,  bus iness names,  know-how and 
other  s imi lar  incorporeal  r ights ;  and in i t ia te  a l l  k inds of  legal  acts  
concern ing those,  

i .  Genera l ize the t ra in ings in  soc ia l ,  cu l tura l  areas and par t icu lar ly  in  the area 
of  banking that  are re la ted to  the development  o f  the country ;  prov ide 
scholarsh ips for  ta lented people to  he lp them receive t ra in ing or  do 
in ternship ins ide or  outs ide the country ;  estab l ish foundat ions and funds in  
order  to  prov ide heal th-care and soc ia l  benef i ts  to  the employees of  the 
bank,  and par t ic ipate in  those that  are estab l ished wi th  these a ims;  prov ide 
cash grants  and/or  cont r ibut ions in  k ind and make donat ions to  genera l  and 
annexed budget  admin is t ra t ions,  spec ia l  prov inc ia l  admin is t ra t ions,  
munic ipa l i t ies  and v i l lages wi th in  the scope of  the ef fect ive leg is la t ion,  to  
foundat ions,  which benef i t  f rom tax exempt ion as per  the dec is ion of  the 
Counci l  o f  Min is ters ,  to  assoc iat ions deemed to  be serv ing the publ ic  
benef i ts ,  to  bodies and inst i tu t ions that  engage in  sc ient i f ic  research and 
development ,  to  un ivers i t ies ,  educat ional  ins t i tu t ions as wel l  as s imi lar  
ent i t ies  and inst i tu t ions wi th in  the f rame of  the prov is ions and l imi ts  set  
for th  in  the ef fect ive leg is la t ion;  and prov ide sponsorsh ips wi th in  the scope 
of  legal  ar rangements,  

j .  Moni tor  and make a s tudy of  economic,  f inanc ia l ,  technica l  developments 
ins ide and outs ide the country ,  and those in  the f ie ld  o f  Banking,  or  have 
them stud ied by others,  and issue publ icat ions on these subjects ,   
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k.  Under take the organizat ion or  reorganizat ion of  domest ic  and fore ign Banks,  
Companies,  Bodies and Inst i tu t ions,  as wel l  as rea l  persons,  or  have them 
organized or  reorganized by others,  or  act  as the i r  consul tants ,   

l .  I f  seen appropr ia te ,  i t  may estab l ish a l l  k inds of  companies ( inc lud ing 
banks)  both ins ide and outs ide the country ;  par t ic ipate in  the Companies or  
Banks estab l ished wi th  the same objects ;  purchase the i r  shares and 
in terests ,  take over  s imi lar  Companies  and Banks e i ther  whol ly  or  par t ia l ly ;  
t ransfer  and ass ign  or  se l l  them to others as requi red,  

m. Act  as a correspondent  or  agency of  domest ic  or  fore ign banks,  and appoint  
them as the correspondent  or  representat ive of  the Bank,  

n.  With in  the f rame of  the l imi ts  and permiss ions prov ided in  the Banking Law 
no.  5411 and the ef fect ive leg is la t ion,  i t  may act  as a consul tant  or  mediator  
in  secur ing f inanc ing for  publ ic  and pr ivate inst i tu t ions,  pro ject  f inanc ing,  
mergers and acquis i t ions,  pr ivat izat ions,  go ing publ ic ,  issuance of  
secur i t ies ,  appra isa l  and t ransfer  o f  equi t ies ,  shares and share cer t i f icates,  
feas ib i l i ty  s tud ies and sectora l  research,  and in  counter- t rade.   

o.  Establ ish companies d i rected towards leas ing act iv i t ies ;  engage in  factor ing 
and for t fe i t ing act iv i t ies  and r isk  capi ta l  management ;  estab l ish companies 
per forming these and other  f inanc ia l  act iv i t ies  that  are a l lowed under  the 
ef fect ive leg is la t ion and par t ic ipate in  the companies estab l ished wi th  these 
a ims;  enter  in to  loan,  in te l l igence and f inanc ia l  fac i l i ty  agreements wi th  
in ternat ional  f inance inst i tu t ions,  

p.  Issue asset -backed secur i t ies  and other  capi ta l  market  ins t ruments that  are 
a l lowed under  the ef fect ive leg is la t ion.  

 
 
Headquarters,  Branch Off ices 
Art ic le 5 
The headquar ters  of  the Bank shal l  be s i tuated in  İstanbul .  I ts  address is  a t  
Reş i tpaşa Mahal les i  Esk i  Büyükdere Caddesi  No:8 34467 Sar ıyer  /  İstanbul .  In  
case of  address changes,  the Bank shal l  have i ts  new address reg is tered to  the 
t rade reg is t ry  and announced in  Turk ish Trade Regis t ry  Gazet te  and a lso have 
i t  not i f ied to  the author i t ies  foreseen by the leg is la t ion inc lud ing the Min is t ry  o f  
Custom and Trade.  Not i f icat ion made to  the reg is tered and announced address 
shal l  be deemed to  have been made to  the Bank.  In  case the Bank does not  
have i ts  new address reg is tered even i f  i t  has moved f rom i ts  reg is tered and 
announced address,  th is  shal l  be deemed as a reason for  terminat ion for  the 
Bank which is  a  jo in t  s tock company.  The Bank may estab l ish branch of f ices,  
agencies,  set t led and mobi le  branches and of f ices,  l ia ison of f ices,  co l lect ion 
of f ices and bureaus,  correspondence of f ices,  representat ive and commerc ia l  
o f f ices both at  home and abroad,  prov ided that  i t  obta ins necessary legal  
permiss ion therefor .  
 
 
Durat ion 
Art ic le 6  
The Bank has been incorporated for  an indef in i te  per iod commencing wi th  the 
f ina l  incorporat ion date.  
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Capital  
Art ic le 7  
a .  The Bank’s  capi ta l  is  2 ,159,402,021.-TL ( two b i l l ion one hundred f i f ty -  n ine 

mi l l ion four  hundred two thousand twenty-one Turk ish L i ras) ,    d iv ided in to  
2,159,402,021 ( two b i l l ion one hundred f i f ty -  n ine mi l l ion four  hundred two 
thousand twenty- two)  reg is tered shares,  each one wi th  a nominal  va lue of  1 . -  
TL (one Turk ish L i ra) .   

 

b.  1,899,461,544.-  TL (one b i l l ion e ight  hundred n inety  n ine mi l l ion four  hundred 
s ix ty-one thousand f ive hundred for ty- four  Turk ish L i ras)  represent ing the 
Bank’s  ent i re  former  capi ta l  was paid by the shareholders in  i ts  ent i re ty .  

The por t ion of  59,940,477.-TL ( f i f ty -n ine mi l l ion n ine hundred for ty  thousand 
four  hundred seventy-seven Turk ish L i ras)  o f  the increase,  amount ing to  
259.940.477.-TL ( two hundred f i f ty -n ine mi l l ion n ine hundred for ty  thousand 
four  hundred seventy-seven Turk ish L i ras)  in  the Bank’s  capi ta l  was covered 
by adding the past  years ’  prof i t  kept  in  Reta ined Prof i ts  account  to  the capi ta l ,  
and the por t ion of  200,000,000.-TL ( two hundred mi l l ion Turk ish L i ras)  was 
covered by cash increase.  The por t ion which was increased 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.  Div idend coupons of  share cer t i f icates are reg is tered to  the name and the 
Div idend is  payable to  the person who presents  the Div idend Coupon.  The 
d iv idends ent i t led by ho lders of  prov is ional  reg is tered share cer t i f icates 
de l ivered to  shareholders before the issue of  share cer t i f icates shal l  be pa id 
against  rece ipt ,  and th is  shal l  be noted on the prov is ional  share cer t i f icates.  

 

d.  Share cer t i f icates shal l  be issued in  such denominat ions represent ing one or
more than one shares subject  to  the Board resolut ion.  

 
 

Issuance of  Share Cert i f icates 
Art ic le 8 
After  estab l ishment  and reg is t ry  wi th  Trade Regis t ry  o f  Bank,  i t  is  compulsory 
to  issue nominat ive share cer t i f icates in  re turn to  cash,  pursuant  to  the 
prov is ions of  laws,  par t icu lar ly  the Banking Law number 5411.  
 

 

Transfer  of  Share Cert i f icates  
Art ic le 9 
a.  Transfer  o f  shares or  the share cer t i f icates represent ing the shares or  the 

nominat ive share receipts  shal l  be ef fectua l  towards the Bank by reg is t ry  on 
the s tock reg is ter  upon the af f i rmat ive resolut ion of  the Board of  Di rectors ,  
in  accordance wi th  the Banking Law number 5411.  Board of  Di rectors  may 
re ject  to  approve any t ransfer  and absta in  f rom regis ter ing,  even wi thout  
ind icat ing reason.  

b.  Share t ransfers  resul t ing in  acquis i t ion of  shares represent ing 10%, 20%, 
33% or  50% of  the share capi ta l  by a rea l  or  legal  person,  or  exceeding of  
such rates by the shares owned by a person,  or  fa l l ing be low such rates of  
the shares owned by a person,  shal l  be subject  to  approval  o f  the Banking 
Regulat ion and Superv is ion Board ( the BRSA).  Shareholders wi th  10% or  
more of  Bank’s  share capi ta l  d i rect ly  or  ind i rect ly  must  be qual i f ied equal ly  
wi th  founders.  Shareholders los ing such qual i f icat ions and shareholders 
acqui r ing shares wi thout  approval  o f  the BRSA cannot  benef i t  the 
sharehold ing r ights  o ther  than d iv idends.  In  such case,  o ther  sharehold ing 
r ights  shal l  be exerc ised by Savings Deposi t  Insurance Fund.  
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c.  Corporat ions and inst i tu t ions par t ic ipated by the Bank cannot  purchase 
Bank’s  share cer t i f icates,  and cannot  accept  the same as p ledge,  and 
cannot  extend advances in  re turn thereof .   

d.  The Bank cannot  acqui re  i ts  own shares and cannot  accept  the same as 
p ledge,  save for  the prov is ion of  ar t ic le  329 of  the Turk ish Commerc ia l  
Code.  

e.  In  case of  death;  order  f rom competent  cour t  must  be appropr ia te ly  
presented and submi t ted to  the Bank for  t ransfer  o f  shares in  the name of  
he i rs  o f  the deceased shareholder  and other  ass igns.  

Af ter  fu l f i lment  o f  legal  requi rements;  

f .  Share cer t i f icates and nominat ive share receipts  shal l  be t ransfer red to  the 
t ransferee through del ivery  to  the t ransferee,  a f ter  the t ransferor  wr i tes to  
whom he t ransfers  and endorses,  and h is  domic i le  and the date,  and s igns 
on the back thereof .  

g.  Transferee of  a  nominat ive share cer t i f icate or  receipt  which was not  fu l ly  
pa id for  shal l  be ob l igated to  pay the remain ing amount .  

h.  Transfer  o f  shares by a person who has subscr ibed to  par t ic ipate in  capi ta l  
ra ise in  cash,  to  another  person shal l  a lso be subject  to  the prov is ions of  
th is  ar t ic le .  However ,  in  such case,  any unpaid por t ion of  the sa id  shares 
shal l  not  be asked f rom the t ransferor .  

 
 
General  Assembly Meet ings 
Art ic le 10  
Genera l  Assembly of  the Bank shal l  convene e i ther  ord inar i ly  or  ext raord inar i ly  
subject  to  the quorum st ipu la ted under  Ar t ic le  13 of  th is  Ar t ic les of  Assoc iat ion.  
 
The Ord inary Genera l  Assembly Meet ings shal l  be held wi th in  a per iod of  three 
months commencing wi th  the terminat ion of  the annual  account ing per iod.  
 
 
Cal l  for  the General  Assembly Meet ings 
Art ic le 11 
a.  The ord inary Genera l  Assembly meet ings shal l  be ca l led by the Board of  

Di rectors ,  and the ext raord inary meet ings shal l  be ca l led by the Board of  
Di rectors ,  or  in  case of  mandatory  and emergent  condi t ions,  by the Audi tors .  

b.  The ca l l  for  Genera l  Assembly Meet ings shal l  be announced in  Turk ish 
Trade Regis t ry  Gazet te  and min imum one newspaper  publ ished in  the p lace,  
where the Bank’s  head of f ice is  located,  a t  least  two weeks before the 
meet ing date,  inc lud ing the date of  announcement  and meet ing,  in  l ine wi th  
the prov is ions of  Turk ish Commerc ia l  Code and other  leg is la t ion.  I t  shal l  be 
noted in  the announcements concern ing Ord inary Genera l  Assembly 
meet ings that  the Bank’s  ba lance sheets ,  prof i t  and loss s ta tements,  and the 
repor ts  o f  Di rectors  and Audi tors  wi l l  be avai lab le  for  inspect ion by the 
shareholders at  the head of f ice and branches of  the Bank,  a t  least  f i f teen 
days pr ior  to  the meet ing date.  The prov is ion of  Turk ish Commerc ia l  Code 
concern ing the meet ings held wi thout  observ ing the formal i t ies  re la ted to  
meet ing ca l ls ,  shal l  be reserved.     

c.  The Genera l  Di rectorate of  the Bank shal l  not i fy  the p lace,  date,  hour  and 
agenda of  Genera l  Assembly meet ings to  the shareholders,  the Min is t ry  o f  
Indust ry  and Trade,  and the author i t ies  that  are spec i f ied in  the re la ted 
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leg is la t ion,  wi th  a  reg is tered le t ter  and by adding the other  documents in  
re la t ion to  the meet ing,  i f  any.  

 
 
Place of  General  Assembly Meet ings  
Art ic le 12 
The Genera l  Assembly Meet ings shal l  be he ld at  the head of f ice of  the Bank,  or  
in  prov inces where the branches are located.   
 
 
Meet ing and Resolut ion Quorums of  General  Assembly 
Art ic le 13  
The meet ing and resolut ion quorums st ipu la ted in  the Turk ish Trade Code and 
leg is la t ion s t ipu la ted by the re la ted author i t ies  shal l    be compl ied wi th  dur ing 
the Genera l  Assembly Meet ings.  
 
 
Vot ing Rights and the Manner of  Vot ing at  General  Assembly Meet ings  
Art ic le 14 
The shareholders or  the i r  proxy holders present  a t  the Genera l  Assembly 
meet ing shal l  be ent i t led to  one vote for  each share.   
 
At  the Genera l  Assembly meet ings,  votes are casted by open bal lo t .  Upon the 
request  o f  shareholders or  the i r  proxy ho lders represent ing at  least  10% of  
those present  a t  the meet ing,  a  secret  vot ing may be held.  
 
 
Management of  General  Assembly Meet ings and Meet ing Minutes  
Art ic le 15 
A Commiss ioner  f rom Turk ish Min is t ry  o f  Indust ry  and Trade must  be present  a t  
the Genera l  Assembly meet ings.   
 
Af ter  i t  is  determined by the Commiss ioner  o f  Turk ish Min is t ry  o f  Indust ry  and 
Trade that  the meet ing quorum is  present ,  the meet ing shal l  be opened by the 
Chai rman of  the Board of  Di rectors ,  h is  a l ternate or  by a Board member.  The 
meet ing counci l  is  compr ised of  a  chai rman,  one vote co l lector  and one 
secretary  to  be e lected by the Genera l  Assembly.  I f  necessary,  one chai rman 
and more than one vote co l lector  and secretary  may be e lected.  

 
The d iscuss ions or  the i r  summar ies and the dec is ions taken shal l  be recorded 
in  the meet ing minutes by the counci l .  The Genera l  Assembly may dec ide that  
the meet ing minutes shal l  be s igned by the counci l .  The d issent ing op in ions of  
the shareholders or  the i r  proxy ho lders,  who object  to  the dec is ions,  shal l  be 
recorded in  the meet ing minutes and s igned by those.  The meet ing minutes 
shal l  be deemed vo id i f  not  s igned by the Commiss ioner  o f  Turk ish Min is t ry  o f  
Indust ry  and Trade.  
  
Genera l  Assembly dec is ions shal l  be b ind ing on a l l  the shareholders,  who were 
present  and not  present  a t  the meet ing and who accept ,  ob ject  to  or  absta in  
f rom the dec is ions,  and on the Bank and the bodies of  the Bank.  However ,  the 
shareholders shal l  reserve the r ight  to  c la im the annulment  o f  dec is ions 
pursuant  to  the ar t ic les no.  361 and 381 of  Turk ish Commerc ia l  Code.  
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Board of  Directors 
Art ic le 16 
The Board of  Di rectors  is  compr ised of  a t  least  f ive members inc lud ing the 
Genera l  Manager .   
 
The Genera l  Manager  of  the Bank,  who meets the qual i f icat ions set  for th  in  the 
Banking Law no.  5411,  and in  h is  absence,  h is  a l ternate is  a  natura l  member of  
the Board of  Di rectors .  Other  members of  the Board shal l  be e lected among the 
persons,  who meet  the qual i f icat ions set  for th  in  the Banking Law no.  5411.  
Concern ing the prohib i t ion of  work ing and s ign ing author i ty  and loss of  legal  
qual i f icat ions,  the re la ted prov is ions of  the Banking Law no.  5411 and Turk ish 
Commerc ia l  Code shal l  apply .  

Legal  ent i ty  shareholders may nominate more than one candidates for  Board 
membership,  a t  the Genera l  Assembly meet ing,  prov ided that  not  a l l  o f  them 
are representat ives of  the same legal  ent i ty .   In  such a case,  each Board 
member,  who is  e lected as a nominee of  legal  ent i ty  shareholders shal l  be 
ent i t led to  one vote at  the meet ings of  the Board of  Di rectors .   
 
 
Guarantees,  Oathing,  and Declarat ion of  Property by the Board Members 
Art ic le 17 
The Board Chai rman,  V ice Chai rman and Board members of  the Bank are 
ob l iged to  deposi t  shares pursuant  to  the ar t ic les no.  312 and 313 of  Turk ish 
Commerc ia l  Code.   
 
Pursuant  to  the ar t ic le  no.  313 of  Turk ish Commerc ia l  Code,  the share 
cer t i f icates deposi ted as per  the aforement ioned prov is ions may not  be set  o f f  
against  any loan and may not  be sequest rated except  f inanc ia l  ob l igat ions of  
the persons,  on behal f  o f  whom they are p ledged or  deposi ted,  prov ided that  
these obl igat ions ar ise as a resul t  o f  the i r  ass ignment  as a Board Chai rman,  
V ice Chai rman or  Board member.   
 
In  the event  o f  a  d iv idend d is t r ibut ion,  the d iv idends payable on shares that  are 
deposi ted as guarantee shal l  be pa id to  the owners of  these shares wi thout  
awai t ing for  an order  o f  d ischarge.  
In  case the i r  ass ignment  as Board Chai rman,  V ice Chai rman or  Board member 
is  terminated for  any reason,  the shares that  were deposi ted as guarantee shal l  
be deemed as pawned unt i l  an order  o f  d ischarge is  issued by the Genera l  
Assembly wi th  regard to  the sa id Board Chai rman,  V ice Chai rman or  Board 
member and may not  be t ransferred to  any other  par t ies.   
 
In  the event  o f  conv ic t ion of  the Board Chai rman,  V ice Chai rman or  Board 
members,  the Bank is  ent i t led to  conver t  the shares,  which are deposi ted as 
guarantee on behal f  o f  that  person,  in to  cash,  in  l ine wi th  the verd ic t  o f  
conv ic t ion.   
 
The Board Chai rman,  V ice Chai rman and Board members may not  take of f ice 
wi thout  oath ing,  pursuant  to  the Banking Law no.  5411.    
  
The Board Chai rman,  V ice Chai rman and Board members are ob l iged to  make a 
dec larat ion of  proper ty ,  pursuant  to  the Banking Law no.  5411.    
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Allocat ion of  Dut ies of  the Board of  Directors,  Board Meet ings and 
Decisions  
Art ic le 18 
At the f i rs t  meet ing fo l lowing i ts  e lect ion,  the Board of  Di rectors  shal l  e lect  a  
Chai rman among i ts  members,  and an Vice Chai rman,  who wi l l  assume 
chai rmanship dut ies in  the absence of  the Chai rman.  
 
The Board of  Di rectors  shal l  convene at  t imes as necess i ta ted by the Bank’s  
bus inesses and t ransact ions,  upon the ca l l  o f  the Board Chai rman or  V ice 
Chai rman and at  the head of f ice of  the Bank.  The inv i ta t ions to  Board meet ings 
may a lso be sent  v ia  e lect ron ic  mai l .  The Board of  Di rectors  may a lso convene 
at  a  convenient  p lace in  the c i ty ,  where the Bank’s  head of f ice is  located,  a t  
another  c i ty  or  in  a  country  o ther  than Turkey,  prov ided that  a  wr i t ten 
not i f icat ion is  sent  to  the Chai rman,  V ice Chai rman and a l l  the Board members.   
 
The Board of  Di rectors  convenes wi th  the absolute major i ty  o f  i ts  ex is t ing 
members and takes dec is ions by an absolute major i ty  o f  the Members present  
a t  the meet ing.  In  case cer ta in  members may not  be present  a t  the meet ing 
p lace,  the meet ing may be held by us ing technolog ica l  fac i l i t ies  such as audio 
and v ideo communicat ion,  te leconference,  v ideo conference or  s imi lar  methods.  
Unless the Board Chai rman,  V ice Chai rman or  one of  the members submi ts  a  
request  for  d iscuss ion,  the dec is ions may be taken by receiv ing wr i t ten consent  
o f  members for  a  g iven proposal .  Th is  consent  may a lso g iven by e lect ron ic  
mai l  or  facs imi le .   
 
The dec is ions of  the Board of  Di rectors  shal l  be subject  to  the re la ted 
prov is ions of  the ef fect ive leg is la t ion.   
 
 
Representat ion of  the Bank 
Art ic le 19  
The Bank shal l  be admin is tered,  represented and bound by the Board of  
Di rectors ,  save for  the prov is ions of  the Banking Law number 5411 and re levant  
leg is la t ion and Turk ish Commerc ia l  Code on author izat ion of  reg ion and branch 
managers and the Genera l  Manager  to  represent  and b ind the Bank,  and the 
prov is ions of  ar t ic les 318 and 319 of  the Turk ish Commerc ia l  Code.  For  any 
documents,  papers,  b i l ls  and executed cont racts  issued in  the name of  the 
Bank to  be va l id  and b ind ing on the Bank,  i t  is  compulsory that  the same are 
s igned under  Bank’s  seal  by author ized s ignator ies reg is tered wi th  Trade 
Regis t ry  and publ ished on Turk ish Trade reg is t ry  Journal  as resolved by the 
Board of  Di rectors  as to  leve l ,  p lace and form.  
 
 
Board of  Directors,  Executive Director  and Members- in-Charge 
Art ic le 20 
Members of  the Board of  Di rectors  may be e lected for  a  per iod of  three balance 
sheet  years at  the most .  Members may be ree lected.  The of f ice term of  the 
Board members shal l  be determined by the Genera l  Assembly.  In  case a 
membership becomes vacant  before the end of  the term of  o f f ice,  a  new 
member shal l  be e lected as per  the prov is ions set  for th  in  the ar t ic le  no.  315 of  
Turk ish Commerc ia l  Code.  The remunerat ion of  the Board Chai rman,  V ice 
Chai rman and Board members shal l  be determined by the Shareholders ’  
Genera l  Assembly.  The sa lar ies,  fees,  t rave l  a l lowances,  bonuses,  
compensat ions and a l ike that  wi l l  be pa id to  the Execut ive Di rectors  or  the 
members,  who have assumed a cer ta in  job and duty  in  the Board of  Di rectors ,  
shal l  be determined in  l ine wi th  the pr inc ip les to  be set  for th  by the Board.   
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With in  the f rame of  the Turk ish Commerc ia l  Code,  the Banking Law no.  5411 
and the prov is ions of  these ar t ic les of  assoc iat ion,  the Board of  Di rectors  may 
ass ign i ts  power  of  representat ion of  the Bank and i ts  management  dut ies as i t  
deems appropr ia te,  to  one or  more execut ive d i rectors  or  to  the Bank’s  
managing d i rector ,  who shal l  carry  out  these dut ies e i ther  ind iv idual ly  or  
co l lect ive ly ,  or  may a l locate the management  dut ies among those.     
 
Board of  Di rectors  may a lso appoint  cer ta in  members to  per form cer ta in  dut ies 
in  the capaci ty  o f  “Member- in-Charge” .   
 
 
Formation,  Authorizat ions and Audit  of  Credit  Committee   
Art ic le 21  
Board of  Di rectors  may create a cred i t  commit tee to  conduct  the jobs requi red 
by Banking leg is la t ion.  Regulat ion of  the BRSA on the bas is  o f  Banking Law 
number 5411 shal l  be compl ied wi th  on the issue.   
 
Unanimous dec is ions of  the cred i t  commit tee shal l  be appl icable d i rect ly ,  whi le  
dec is ions by major i ty  vote shal l  be appl icable upon approval  by the Board of  
Di rectors .  
 
Board of  Di rectors  is  ob l igated and commiss ioned wi th  audi t ing the dec is ions 
and act iv i t ies  of  the Credi t  Commit tee.  
 
Each of  Chai rman,  V ice Chai rman and Members of  the Board of  Di rectors  shal l  
be author ized to  request  any in format ion about ,  and to  per form any audi t  he 
deems necessary on,  the act iv i t ies  of  the credi t  commit tee.  
 
 
Credit  Committee Members’  Oath and Declarat ion of  Property 
Art ic le 22  
I f  deemed necessary by the leg is la t ion,  the Board of  Di rectors  shal l  procure 
members of  the Credi t  Commit tee to  take oath and g ive proper ty  dec larat ion in  
accordance wi th  the Banking Law number 5411.  
 
 
Resolut ions of  the Credit  Committee 
Art ic le 23  
Resolut ions of  the Credi t  Commit tee shal l  be recorded in  accordance wi th  the 
leg is la t ion of  the Law on Banks.  
 
 
Appointment of  Bank’s General  Manager and Assistant  General  Managers  
Art ic le 24  
Board of  Di rectors  shal l  appoint  a  Genera l  Manager  and suf f ic ient  number of  
Ass is tant  Genera l  Managers in  accordance wi th  the leg is la t ion;  and the same 
may be removed f rom of f ice in  accordance wi th  the procedure on appointment .  
 
Dut ies and author izat ions of  the Genera l  Manager  and h is  Ass is tants  shal l  be 
determined accord ing to  the re levant  prov is ions of  Turk ish Commerc ia l  Code 
and Banking Law number 5411.  
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Required Qual i f icat ions for  the Managing Director  and his/her Deputies  
Art ic le 25  
The Managing Di rector  and h is /her  deput ies shal l  possess the qual i f icat ions set  
for th  in  the re la ted prov is ions of  the Banking Law no.  5411.  Even i f  they are 
employed wi th  another  t i t le ,  o ther  managers,  who are equiva lent  or  super ior  to  
the deputy  managing d i rector  in  terms of  dut ies,  shal l  a lso be subject  to  the 
prov is ions concern ing the deputy  managing d i rectors  that  are set  for th  in  the 
Banking Law no.  5411  

 
 
Declarat ion of  Assets by the General  Manager and His/Her Assistants 
Art ic le 26  
I t  shal l  be ob l igatory  that  the Genera l  Manager  and h is /her  Ass is tants ,  
employees s tated wi th in  the re la ted leg is la t ion and the ones foreseen by the 
Board of  Di rectors  shal l  submi t  a  dec larat ion of  assets  in  accordance wi th  the 
prov is ion of  re la ted laws.  
 
 
Number,  Qual i f icat ions,  Off ice Term, Duties and Authori t ies,  and 
Remunerat ion of  the Auditors  
Art ic le 27  
The Bank shal l  be audi ted by audi tors  compr ised of  two persons,  who are 
e lected by the Genera l  Assembly.  
 
Audi tors  must  be e lected among the persons,  who have received h igher  
educat ion and who are knowledgeable and exper ienced in  the f ie ld  o f  bank ing,  
law and account ing.  The re la ted prov is ions of  the Banking Law no.  5411 
concern ing the prohib i t ion of  work ing and s ign ing author i ty  shal l  a lso apply  for  
the audi tors .   
 
The audi tors  are e lected for  a  maximum term three years and may be ree lected.  
 
Pursuant  to  the prov is ions of  Turk ish Commerc ia l  Code,  the Audi tors  are 
responsib le  for  prepar ing the annual  repor t  as wel l  as the repor ts  as foreseen 
in  the Banking Law no.  5411 and the re la ted leg is la t ion,  and for  submi t t ing 
those repor ts  to  the Board of  Di rectors  or  o ther  author i t ies  spec i f ied in  law,  
wi th in  one month fo l lowing the per iod that  they per ta in  to .  Other  prov is ions of  
Turk ish Commerc ia l  Code concern ing Audi tors  shal l  be reserved.  The 
remunerat ion of  the Audi tors  shal l  be determined by the Genera l  Assembly 
each year .   
 
In  l ine wi th  the re la ted leg is la t ion,  the Board of  Di rectors  shal l  appoint  an 
independent  audi t  company to  audi t  the Bank.   
 
 
Bank Inspectors 
Art ic le 28  
A suf f ic ient  number  of  inspectors  shal l  be appointed in  order  to  inspect  the 
correspondence of  the banking t ransact ions and acceptance of  deposi ts  to  the 
banking pr inc ip les and laws and regulat ions.  
 
 
 
Accounting Period 
Art ic le 29  
Account ing per iod of  the Bank shal l  correspond to  the ca lendar  year .   
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Balance Sheet  and Prof i t  and Loss Statements,  Reports of  Board of  
Directors and Audit  Report  
Art ic le 30  
At  the end of  each account ing per iod,  a  ba lance sheet ,  a  prof i t  and loss 
s tatement ,  a  Repor t  o f  Board of  Di rectors  and an Audi t    Repor t  shal l  be 
executed for  that  account ing per iod.  Balance Sheet ,  Prof i t  and Loss Statement ,  
Repor t  o f  Board of  Di rectors  and Audi t  Repor t  shal l  be presented to  the 
inspect ion of  the shareholders f i f teen days pr ior  to  the day on which the 
Genera l  Assembly Meet ing shal l  be he ld.  
 
 
Determinat ion of  the Net  Prof i t  
Art ic le 31  
The amount  outs tanding af ter  deduct ion of  any or  a l l  expenses,  deprec ia t ions,  
prov is ions,  pa id  in terests  and commiss ions,  expenses  l ike sa lar ies,  
remunerat ions,  a l lowances,  a t tendance fees,  in terests ,  premiums,  r is turns,  
shares of  prof i t  e tc .  o f  the Members of  Board of  Di rectors ,  Audi tors ,  Genera l  
Manager  of  the Bank and h is /her  Ass is tants ,  and other  a l l  k inds of  expenses 
made for  the admin is t ra t ion and maintenance of  the Bank,  a l l  k inds of  soc ia l  
and char i ty  payments,  losses,  damages and compensat ions paid based on 
contracts ,  jud ic ia l  decree or  legal  order  out  o f  the revenues rea l ised at  the end 
of  the account ing year  shal l  represent  the net  prof i t  o f  the Bank.  
 
 
Al locat ion and Distr ibut ion of  Net  Prof i t   
Art ic le 32 
1.  The prof i t  o f  the Bank,  net  o f  a l l  the legal  and f inanc ia l  ob l igat ions,  shal l  be 

a l located and d is t r ibuted in  the manner  spec i f ied be low.  
 
a.  Five percent  shal l  be a l located to  legal  (ord inary)  reserves.   

 
b.  Firs t  d iv idend share is  a l located pursuant  to  Turk ish Commerc ia l  Code.   

 
And concern ing the remain ing net  prof i t ,  

 
c.  The Genera l  Assembly is  ent i t led to  dec ide not  to  d is t r ibute the net  prof i t ,  

remain ing af ter  the a l locat ions and d is t r ibut ions spec i f ied in  the 
paragraphs above or  to  d is t r ibute them to the par tners as second 
d iv idends e i ther  whol ly  or  par t ia l ly .   

 
d.  One tenth of  the d iv idends to  be d is t r ibuted as per  the paragraph (c)  o f  

th is  ar t ic le  shal l  be a l located to  the legal  (ord inary reserves)  pursuant  to  
the ar t ic le  no.  466/3 of  Turk ish Commerc ia l  Code.  

 
e.  The Genera l  Assembly may not  dec ide to  a l locate other  reserves or  

t ransfer  prof i ts  to  the fo l lowing year ,  unt i l  the legal  reserves and the f i rs t  
d iv idend of  shareholders are a l located.   
 

f .  Pursuant  to  Turk ish Commerc ia l  Code and ar t ic le  no.  15/ i  o f  the By law on 
the Genera l  Assembly Meet ings of  Capi ta l  Stock Companies and the 
Commiss ioners of  the Min is t ry  o f  Indust ry  and Trade to  be Present  a t  
these Meet ings,  the amount  o f  d is t r ibutab le prof i t  as wel l  as the date and 
manner  of  payment  shal l  be determined by the Genera l  Assembly.  
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g.  The f i rs t  and second d iv idends payable to  the shareholders due to  capi ta l  
increase shal l  be ca lcu la ted accord ing to  the payment  deadl ines of  ca l l  
accounts  concern ing uncol lected capi ta l .     

 
h.  As per  the prov is ions of  these Ar t ic les of  Assoc iat ion,  d is t r ibuted 

d iv idends may not  be revoked.  The prov is ions set  for th  in  the ar t ic le  no.  
473 of  Turk ish Commerc ia l  Code are reserved.   
 
 

Reserve Funds 
Art ic le 33 
Legal  reserve funds shal l  be set  as ide by the Bank unt i l  the same at ta ins 
twenty  percent  o f  the Bank 's  capi ta l .  I f  the amount  o f  the legal  reserve fund as 
at ta in ing twenty  percent  o f  the Bank 's  capi ta l  decreases for  any reason 
whatsoever ,  i t  sha l l  be resumed wi th  the a l locat ion unt i l  the def ic ient  por t ion is  
completed.  
 
Prov is ion of  Ar t ic le  467 of  the Turk ish Trade Code shal l  be reserved.  
Unless the legal  reserve fund (genera l  reserve fund)  exceeds hal f  o f  the share 
capi ta l ,  the same may be expended especia l ly  for  the of fset  o f  any losses and 
the adopt ion of  expedient  measures to  mainta in  the under tak ing at  t imes of  
s tagnat ion,  to  avoid unemployment  or  to  a l lev ia te the resul ts  thereof .  Unless 
the legal  and opt ional  reserve funds,  and the moneys requi red to  be set  as ide 
pursuant  to  the prov is ions of  the law and th is  Ar t ic les of  Assoc iat ion are 
a l located f rom the net  prof i t ,  no prof i t  may be d is t r ibuted to  the shareholders.  
 
 
Publ ic  Announcements 
Art ic le 34  
a .  The publ ic  announcements of  the Bank shal l  be p laced in  one of  the da i ly  

newspapers be ing publ ished at  the p lace where the Headquar ters  of  the 
Bank is  s i tuated by tak ing in to  cons iderat ion the respect ive legal  per iods,  
prov ided that  the mat ters  requi red to  be publ ic ly  announced through the 
Trade Regis t ry  Gazet te  of  Turkey shal l  be reserved,  and that  noth ing is  
s t ipu la ted to  the cont rary  in  the laws.  

 
b .  Wherever  the leg is la t ion deems i t  necessary,  a  copy of  the Balance Sheet  

and  Prof i t  and Loss Repor t  cer t i f ied  by audi tors  must  be announced at  the 
Of f ic ia l  Journal  and in  a  newspaper  publ ished nat ion wide r ight  a f ter  the 
Board of  Di rectors  meet ing where these documents have been approved 
wi th in  the per iod spec i f ied by the leg is la t ion.  

 
 
Annual  Reports and Accounts  
Art ic le 35  
The Bank shal l  send i ts  annual  Board of  Di rectors  and Audi tor  repor ts ,  and 
three copy each,  o f  ba lance sheet  and prof i t  and loss account  and l is t  o f  
a t tendants ,  to  T.R.  Min is t ry  o f  Indust ry  and Trade wi th in  one month fo l lowing 
Genera l  Assembly meet ings.  The same may a lso be submi t ted to  the 
commiss ioner  o f  T.R.  Min is t ry  o f  Indust ry  and Trade who at tends such meet ing.  
 
Pursuant  to  Banking Law number 5411,  i t  is  compulsory to  de l iver  a  copy of  
ba lance sheet  and prof i t  and loss account  as approved by Audi tors ,  together  
wi th  the Board of  Di rectors  and Audi tor  repor ts ,  to  the re la ted author i t ies  wi th in  
the per iod prov ided in  the leg is la t ion as of  the date of  execut ion of  the Genera l  
Assembly meet ing.  
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Committal  of  the Art ic les of  Associat ion  
Art ic le 36 
This  Ar t ic les of  Assoc iat ion wi l l  be pr in ted by the Bank and d is t r ibuted to  the 
founders and new shareholders who wi l l  par t ic ipate in  the ra is ing of  the capi ta l .  
Two pr in ted copies wi l l  be sent  to  Turk ish Republ ic  Min is t ry  o f  Indust ry  and 
Trade and to  author i t ies  spec i f ied by the leg is la t ion.  
 
 
Reference to Law Provisions 
Art ic le 37 
In  cases not  prov ided in  these Ar t ic les of  Assoc iat ion,  re la ted prov is ions of  
Banking Law number 5411 and the leg is la t ion based on such Law,  and Turk ish 
Commerc ia l  Code and other  leg is la t ion shal l  be appl icable.  In  case of  
amendment  o f  o ther  leg is la t ion by Laws and Decree Laws,  appl icat ion shal l  be 
cont inued accord ing to  the amended prov is ions of  the leg is la t ion.  
 

 


