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TÜRKİYE VAKIFLAR BANKASI TÜRK ANONİM ORTAKLIĞI 
ARTICLES OF INCORPORATION 

(NEW TEXT) 
 

 
PART I 

FOUNDATION 
 
Foundation: 
 
Article:1-) Türkiye Vakıflar Bankası Türk Anonim Ortaklığı (Turkish Foundations Bank Cooperation) 
has been founded in accordance with the Türkiye Vakıflar Bankası Türk Anonim Ortaklığı Law No. 
6219 dated 11.01.1954. 
 
Title: 
 
Article:2-) The trade name of the bank is “Türkiye Vakıflar Bankası Türk Anonim Ortaklığı.” Company 
name is “Vakıfbank.” This will be referred to as the "Bank" in the Articles of Incorporation. 
 
Center and Organization: 
 
Article:3-) (1) Head office of the bank is in İstanbul. Its address is Saray Mahallesi Dr. Adnan 
Büyükdeniz Caddesi No:7/A-B Ümraniye/İstanbul. In case of a change of address, the new address 
will be registered to trade register and announced in the Turkish Trade Registry Gazette. 
Notifications made to the registered and announced address shall be deemed to be made to the 
Bank. 
 
(2) Bank Organization consists of head office, domestic and international service units. The 
authority to determine the nature, duties, authorities and legal form of service units belongs to the 
Board of Directors. 
 
Purpose and Subject: 
 
Article:4-) (1) The purpose of the Bank is to carry out all kinds of banking activities that deposit 
banks can make, provided that the obligations specified in the Banking Law and other relevant 
legislation are fulfilled. 
 
(2) The Bank uses all the authorities recognized by the provisions of the Banking Law and other 
relevant legislation to realize its objectives. 
(3) In this framework, the bank carries out all kinds of activities such as to issue all types of cash and 
non-cash credits on Turkish Lira and foreign currencies, to act as intermediary for the export, import 
and sale of financial products used in local and international financial markets, to carry out 
investment banking transactions, to buy, sell, and transfer credits in wholesale or retail, to make 
buy and sell transactions in the domestic and foreign futures markets, to provide funds from the 
interbank money markets, from domestic and foreign; to make capital market transactions, to 
mediate import and export transactions, To be the agency of insurance companies and other 
financial institutions, to participate in any partnership in which banks may establish or may be 
partners at home and abroad without prejudice to the provisions of capital market legislation, or 
to establish new partnerships for this purpose or to withdraw from established partnerships. 
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(4) The Bank is also authorized to perform banking services of the fused and appendant foundations 
and to perform cashier transactions within the agreements to be made by the General Directorate 
for Foundations. 
Acquisition of Movable and Immovable, Transactions on Movable and Immovable Property: 
 
Article:5-) (1) The Bank shall not engage in the purchase and sale of real estate and commodities 
for commercial purposes, except as permitted by the legislation. Excluding mortgage financing 
institutions and real estate investment trusts, it shall not participate in partnerships whose main 
area of activity is real estate trading. 
 
(2) However, without prejudice to the provisions of the related legislation, the Board of Directors 
may acquire all kinds of rights and claims of movable and immovable property, rights and especially 
industrial and intellectual property and similar rights, rights of purchase and redemption, real rights 
such as usufruct, easement and superficies, give, sell, transfer, pledge, mortgage to others, may 
take possession of pledges and mortgages on movable and immovable property in its favor, cancel 
existing mortgages, transfer its securities and related collaterals, may rent or lease the movable 
and immovable property, industrial and intellectual property and similar rights or, may put an 
annotation on preliminary rental and sales contracts onto the title deed in its favor and remove the 
annotations. It may establish pledge and mortgage severally or collectively and proportionately. 
 
(3) The Bank may obtain movable and immovable properties to carry out its banking activities 
within the limits of law or to collect receivables, and when necessary, may dispose of them by 
selling, exchanging or other means. 
 
(4) The Bank may take all kinds of guarantees, both real and personal, for the collection and 
provision of rights and receivables. It may register, cancel, transfer and perform all other 
transactions at the title deed, tax offices, and other public and private institutions. 

PART II 
CAPITAL AND BOND INSTRUMENTS 

 
Capital:  
 
Article:6-) (1)The Bank adopted registered capital system according to the provisions of Capital 

Markets Law and adapted the registered capital system with the permission of Capital Markets 

Board dated 15/09/2005 with No. 37/1122. 

 

(2) The registered capital ceiling of the Bank is TL 10.000.000.000 (Ten billion Turkish Lira), and it is 

divided into 1.000.000.000.000 (One trillion) registered shares, each of which amounts 1 (One) 

Kuruş nominal. 

 

(3) The ceiling of the authorized capital as given by Capital Markets Board is valid for 2019-2023 (5 

years). From 2023 onwards, even if the capital does not reach the permitted ceiling level at the end 

of 2023, following the permission of Capital Markets Board for a new ceiling amount or the current 

ceiling amount, the authorization of General Assembly for a new period, not more than 5 years, is 

obligatory in order to take a capital increase decision. In case of a failure to obtain aforesaid 

authorization, capital increase can not be made with Board of Directors decision. 

 

(4) Capital in paid of the Bank is TL 9,915,921,522.54- 

(Ninebillionninehundredfifteenmillionninehundredtwentyonethousandfivehundredtwentytwo 
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Turkish Liras and Fiftyfour Kuruş) and capital in paid is totally paid off free of collusion. This capital 

consists of 991,592,152,254 

(Ninehundredninetyonebillionfivehundredninetytwomilliononehundredfiftytwothousandtwohund

redfiftyfour) shares each of which amounts to 1 (one) Kuruş nominal. All the shares are registered 

and divided into A, B, C and D groups. 

  

(5) Capital in paid is composed of completely registered shares and its TL 1,075,058,639.56- 
(Onebillionseventyfivemillionfiftyeightthousandsixhundredthirtynine Turkish Liras and Fiftysix 
Kuruş) part is divided to TL 107,505,863,956- 
(Onehundredsevenbillionfivehundredfivemillioneighthundredsixtythreethousandninehundredfifty
six) pieces Group (A); and its TL 390,264,578.72-
(Threehundredninetymilliontwohundredsixtyfourthousandfivehundredseventyeight Turkish Liras 
and Seventytwo Kuruş) part is divided to TL 39,026,457,872- 
(Thirtyninebilliontwentysixmillionfourhundredfiftyseventhousandandeighthundredseventytwo) 
pieces Group (B); its TL 404,080,059.09-(Fourhundredfourmillioneightythousandfiftynine Turkish 
Liras and Nine Kuruş) part is divided to TL 40,408,005,909- 
(Fortybillionfourhundredeightmillionfivethousandninehundrednine) pieces Group (C) and its TL 
8,046,518,245.17- (Eightbillionfortysixmillionfivehundredeighteenthousandtwohundredfortyfive 
Turkish Liras and Seventeen Kuruş) part is divided to TL 804,651,824,517- 
(Eighthundredfourbillionsixhundredfiftyonemillioneighthundredtwentyfourthousandfivehundreds
eventeen) pieces Group (D) shares.  
 
(6) Shares representing the capital are monitored in line with dematerialization rules. 
 
(7) In accordance with the provisions of Capital Markets Law, the Board of Directors is authorized 
to increase the capital in-paid by issuing shares up to the registered capital ceiling, to limit the rights 
of preferred shareholders and to restrict buying new shares, to issue shares above or below their 
nominal values. Authorization to restrict buying new shares can not be used causing inequality 
among the shareholders. 
 
(8) Board of Directors is authorized to offer to the public in the scope of the legislation provisions 
by only issuing Group D shares by limiting completely or partially the preferential rights of the 
partners and to make transitions from current groups to Group D in case where demand comes 
from other groups. 
 
Issuing Bond Instruments: 
  
Article:7-) Without prejudice to the Capital Markets Law, Turkish Commercial Code, Banking Law 
and arrangements of applicable regulations, the Board of Directors is authorized to issue bond 
including but not limited to all kinds of bonds, debt instruments to be included in equity capital 
calculations, primary and secondary subordinated debts, convertible debt instruments, to 
designate the amount, maturity, type and interest rate of them and to execute the process 
regarding the relevant bond, primary and secondary subordinated debts and all kinds of debt 
instruments issued. 
 
                                                                   PART III 
                                                          BODIES OF THE BANK 
 
Bank Bodies: 
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Article:8-) The authorized bodies of the bank consist of General Assembly, Board of Directors and 
General Manger. 
 
General Assembly: 
 
Article:9-) The General Assembly convenes ordinarily or extraordinarily. The Ordinary General 
Meeting convenes within three months from the end of the accounting period of the Bank and at 
least once a year. The Extraordinary General Assembly convenes in accordance with the Turkish 
Commercial Code, the Capital Markets Law, the Banking Law and other applicable legislation and 
the written provisions of this Articles of Association and takes the necessary decisions.  
 
Duties and Responsibilities of the General Assembly: 
 
Article:10-) The General Assembly, except for the matters regulated by this Articles of Association,  
shall perform the duties specified in the Turkish Commercial Code, the Capital Markets Law, the 
Banking Law and other applicable legislation, and shall use the authorities and take decisions. 
 
Meeting of the General Assembly: 
 
Article:11-) The General Assembly may convene at the Bank's head office or at a convenient 
location within the boundaries of the municipal administration head office is located. Selection 
authority in this regard belongs to the caller. 
 
Invitation to Meeting and Announcement: 
 
Article:12-) (1) The General Assembly may be invited to a meeting by the Board of Directors or any 
of the authorized powers in the legislation. 
 
(2) The invitation regarding the day, time, place and agenda of the General Assembly meetings is 
announced by the Turkish Trade Registry Gazette, a countrywide distributed newspaper, the official 
website of the bank, Public Disclosure Platform and other places specified by the Capital Markets 
Board. The announcement must be made at least three weeks -excluding the announcement and 
meeting days- before the meeting date. 
 
(3) Invitation announcements for bank shares traded in the stock exchange are not notified 
separately with registered letter. 
 
(4) For Bank shares that are dematerialized but not traded in the stock exchange, the invitation 
announcement is also notified by registered letter. For those monitored collectively in the 
"Unknown Shareholder Account" at the Central Registry Agency, the invitation announcement shall 
also be made by registered letters to the known mailing addresses that can be notified according 
to the records in the share register. 
 
Agenda: 
 
Article:13-) (1) Agenda of the Ordinary General Assembly Meeting includes the selection of bodies, 
finance statements, the annual report of the Board of Directors, the use of profit, the determination 
of the proportions of profit and loss shares to be distributed, acquittals of Board Members and 
other matters related to the relevant activity period and deemed necessary by the Board of 
Directors 
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(2) Agenda of the Extraordinary General Assembly Meeting includes matters that entail meeting 
and other matters deemed appropriate. 
 
(3) The agenda is determined by the caller of the General Assembly. Those that are not on the 

agenda can not be negotiated or settled in the General Assembly. Legal exceptions are reserved. 

 
 
Participation to the General Assembly, General Assembly in Electronic Environment: 
 
Article:14-) (1) The Bank performs the participation processes to the General Assembly within the 
framework of the procedures and principles specified in the Turkish Commercial Code, the Capital 
Markets Law, the Banking Law and other relevant legislation. 
(2) The right holders who are entitled to attend the General Assembly Meetings of the Bank may 
participate in this meeting in electronic environment in accordance with article 1527 of the Turkish 
Commercial Code. Pursuant the provisions of the "Regulation pertaining to the General Assembly 
of Joint Stock Companies to be held via Electronic Means," as well as the Bank may establish the 
Electronic General Assembly System which enables the rights holders to attend the General 
Meetings in electronic environment, express opinion, suggest a proposal and vote, it can also 
purchase services from systems created for this purpose. In accordance with this provision of the 
Articles of Incorporation, at the General Assemblies to be held, it is ensured that the rights holders 
and their representatives are able to use their rights specified in the said Regulation provisions by 
the system established.  
(3) In the establishment and operation of the General Assembly in electronic environment, the 
procedures and principles laid down in the regulations issued by the Central Registry Agency shall 
be followed. 
 General Assembly Meeting Presidency: 
 
Article:15-) (1) The Chairman of the Board of Directors, the Vice Chairman or the General Manager 
in his  actual/legal absence shall open the General Assembly Meetings. Meeting chairmanship 
consists of at least 1 minutes clerk and one vote collector selected from the shareholders or other 
persons by the General Assembly under the chairmanship of the Chairman of the Board of Directors 
or Deputy Chairman of the Board of Directors or the General Manager of the Bank. 
(2) The President of the Meeting may appoint experts for the general assembly processes in 
electronic environment.  
(3) General Assembly processes are carried out according to the internal directive provisions. 
Meeting and Decision Quorum: 
 
Article:16-) The provisions of the Turkish Commercial Code, the Capital Markets Law, the Banking 
Law and other relevant legislation shall apply to the General Assembly meeting and decision 
quorums. 
 
Right and Type of Voting: 
 
Article:17-) (1) Shareholders shall use their voting rights at the General Meeting in proportion to 
the total nominal value of their shares. 
 
(2) The one who have every ten shares or who represent the same amount of shares have one 
voting right. The ones who have more than ten shares have voting rights according to the percent 
given above without any limitation. 
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(3) The regulations of the Capital Markets Board shall be complied with regarding the voting by 
proxy. 
Balance Sheet Approval and Acquittal: 
 
Article:18-) (1) The decision of the General Assembly regarding the approval of balance sheet shall 
result in the acquittal of the members of the Board of Directors, the directors and the auditors 
provided that there is no clearance otherwise. However, if some aspects of the balance sheet are 
not specified at all or specified wrong, or if the balance sheet contain certain conditions that would 
prevent seeing the real situation of the company, and if it is intentionally made, the approval shall 
not result in acquittal.  
(2) The acquittal decision taken by the General Assembly can not be revoked by the decision of the 
General Assembly. 
Board of Directors: 
 
Article:19-) (1) The Board of Directors consists of nine members. Three members of Group (A) and 

one member of Group (B) and two members of Group (C) are selected among the candidates 

proposed by the majority of their group and one member among candidates proposed by the 

shareholders by taking into account the preferences of Group (D) primarily and two other members 

shall be elected by the General Assembly among the candidates proposed by shareholders. Two 

members of Group (A) and (C) and one member who is elected by the preferences of Group (D) are 

independent members.  

 (2) In the first meeting following the oath ceremony, the Board of Directors elects a member from 
among them as the Chairman of the Board of Directors. A member is also elected as the Deputy 
Chairman at this meeting. The Chairman, and Deputy Chairman in his absence, preside at the Board 
of Directors.  
(3) The conditions stipulated in the Banking Law for the General Manager are also sought for one 
more than half of the members of the Board of Directors. 
 (4)  The reasons for termination of the membership also hinders being elected. 
 
(5) In the appointment, qualifications, elections and similar matters of independent members to 

be included in the Board of Directors provisions of the Turkish Commercial Code, the Capital 

Markets Law, the Banking Law and other relevant legislation shall apply. 

 

 

 

 
 
Duties and Responsibilities of the Board of Directors: 
 
Article:20-) (1) The Bank is administered and represented by the Board of Directors. The Board of 
Directors and administration left to it, excluding those left in the authority of General Assembly, is 
authorized to make decisions about all kinds of business and transactions in order to realize the 
area of activity of the Bank. 
 
(2) The Board of Directors is obliged to perform the duties assigned to it and to use the authorities 
in accordance with the Turkish Commercial Code, the Capital Markets Law, the Banking Law and 
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other relevant legislation. The Board of Directors is authorized to transfer the management in 
whole or in part with an internal directive to be prepared.  
 
(3) In order for a contract, bond, power of attorney and other documents to be made on behalf of 
Bank to be binding for the Bank, it must carry at least two authorized signatures placed under the 
title of the Bank and prepared by the Board of Directors and registered to the Trade Registry in 
accordance with the conditions specified in the circular of signatures published on Turkish Trade 
Registry Gazette. 
 
Duty Terms of the Members of the Board of Directors and Termination of the Membership: 
 
Article:21-) (1) The members of the Board of Directors may be elected for three years at most in 
accordance with the decision to be made by the General Assembly. They can be re-elected. 
(2) Members of the Board of Directors who have not participated in three meetings without taking 
the permission of the Board of Directors for any reason or necessity, or who have not participated 
even if intermittently in the half of the meetings in an accounting period are deemed to have 
resigned. 
 
Board of Directors Meetings: 
 
Article:22-) (1) The Board of Directors convenes upon the call of the Chairman of the Board of 
Directors as the Banking affairs requires and, in the absence of the Chairman, upon the call of the 
Deputy Chairman. It is necessary for the board to meet at least once a month. 
 
 
(2) As a rule, meetings of the Board of Directors are held in the city where the Bank head office is 
located. However, meetings may be held in another place with the approval of the majority of the 
total member number. 
 
(3) The agenda of the Board of Directors shall be determined at least twenty four hours in advance 
of the meeting by the chairman or his deputy who makes the call, and shall be sent to the members 
in any manner or handed to them together with the invitation to the meeting. 
 
(4) In case of emergency, the agenda item may be added at the request of the Chairman of the 
Board of Directors. Members of the Board of Directors may also submit proposals on issues related 
to the decision of the Board of Directors. 
 
(5) The Board of Directors convenes with the majority of the total number of members and takes 
decisions with the majority of the members present at the meeting. 
(6) Meetings of the Board of Directors can be held in physical and / or electronic environment. 
 
(7) Those who have the right to participate in the Bank's Board of Directors meetings may 
participate in this meeting in electronic environment in accordance with article 1527 of the Turkish 
Commercial Code. Pursuant to the provisions of the Communiqué Regarding Boards to be 
Convened via Electronic Media in Commercial Companies Other than the General Assemblies of the 
Joint Stock Companies, the Bank may purchase Electronic Assembly System which will allow the 
participants to vote and participate in these meetings and it may also purchase services from the 
systems created for this purpose. At the meetings to be held, it is ensured that the right owners are 
able to use their rights specified in the legislation within the framework of the Communique 
provisions on the system established or on the system to be provided with the support services  
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(8) Unless one of the members asks for a negotiation, a Board of Directors decision may be made 

by obtaining written approval of the majority of the total number of members at least, provided 

that the proposal made by one of them in a certain matter is submitted to all members of the 

Board of Directors. 

Salary of the Board of Directors: 
 
Article:23-) Monthly wage, bonus, premium, attendance fee and / or annual profit share is paid to 

the members of the Board of Directors in the amount determined by the General Assembly. 

General Manager: 
Article:24-) (1) According to the Banking Law, the Board of Directors appoints a member who has 
the qualifications of General Manager as General Manager. Chairman of the Board of Directors can 
not be selected as General Manager. 
 
(2) The Board of Directors may transfer its duties and responsibilities to the General Manager in 
whole or in part. The General Manager shall coordinate the effective and healthy administration of 
the Bank as well as the duties stipulated by the Banking Law and other relevant legislation for the 
General Manager and all other administrative procedures of the bank. 
Committees:  
 
Article:25-) The committees established by the Bank in accordance with the Turkish Commercial 
Code, the Capital Markets Board, the Banking Law and other relevant legislation are the Credit 
Committee, the Audit Committee, the Corporate Governance Committee and the Remuneration 
Committee. The Board of Directors is authorized to establish other committees in case of need. 
Credit Committee: 
Article:26-) (1) A Credit Committee consisting of at least two members to be elected from the 
members who meet the conditions required in the General Manager except for the term 
requirement and the General Manager of the Bank shall be established. Two substitute members 
shall be elected from among the members of the Board of Directors who fulfill the requirements of 
the General Manager except for the term requirement, in order to serve instead of the member of 
the Credit Committee who can not attend any meeting.  
(2) The Credit Committee decides on all types of credit allocations, guarantees and disbursements, 
change of condition, term extension, interest reduction and similar restructuring subjects within 
the framework of the authorities granted by the Board of Directors in relation to the credits within 
its own jurisdiction. It establishes the obligatory rules and guidelines for observing credits. 
(3) The Credit Committee convenes with the attendance of all members and with the agenda 
determined by the General Manager and sent to the members at least twenty-four hours before 
the meeting date. Decisions made unanimously by the Credit Committee shall be applied directly; 
decisions made by the majority of the committee shall be applied after the approval of the Board 
of Directors. 
(4) Decisions of the Credit Committee are registered to the decision book. Credit Committee 
Decision Book is kept subject to the principles and procedures to which Board of Directors decision 
book is subjected to. 
Audit Committee: 
 
Article:27-) (1) The Board of Directors establishes Audit Committee, which has at least two 

members to assist the Board of Directors in carrying out auditing and surveillance activities. The 

members of this committee shall be elected by the Board of Directors among the members of the 

Board of Directors who have no executive duties and whose qualifications are determined by the 

Banking Regulation and Supervision Agency. 
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(2) The Audit Committee fulfills its obligations under the Law of Banking and within the framework 
of the regulations on the Audit Committee by the Banking Regulation and Supervision Agency. 
(3) The Audit Committee is also responsible for the early detection of the causes endangering Bank's 
existence, development and continuation under the "Early Detection and Management of the 
Risks" set out in the Turkish Commercial Code.It gives suggestions to the Board of Directors for the 
implementation of the necessary measures and remedies for the identified risks and risk 
management. In line with this task, it conducts the necessary studies through the relevant units of 
the Bank and submits the situation assessment and the proposals, if any, to the Board of Directors 
in a report. 
 
Corporate Governance Committee: 
 
Article:28-) (1) Corporate Governance Committee is determined by the Board of Directors and 
announced to the public. 
(2) The main task of the committee is to monitor compliance with the Bank's corporate governance 
principles, to carry out improvement studies in this regard, and to submit recommendations to the 
Board of Directors. 
 
(3) In addition, it ensures that the provisions set forth in the Corporate Governance Principles, 
which are enforced by the Capital Markets Board and binding for the banks are followed. 
 
Remuneration Committee: 
Article:29-) (1) The Remuneration Committee is determined by the Board of Directors and 
announced to the public. The Committee consists of two members of the Board of Directors who 
do not have executive duties. 
 
(2) The Committee monitors, audits the remuneration practices on behalf of the Board of Directors 
and carries out other duties specified in the relevant regulations. 
 
                                                                      PART IV 
                                                    AUDIT AND AUDITORS 
Audit and Independent Auditing Institution: 
 
Article:30-) (1) The Bank shall select an Independent Auditing Company within the framework of 
the procedures and principles specified by the Decision on The Companies which will be subject to 
independent audit, Public Oversight, Accounting and Auditing Standards Institution and / or the 
Banking Regulation and Supervision Agency and shall keep the records of the operating accounts, 
subjects the operating accounts, financial statements and annual report of the Board of Directors 
to  independent audit, submits the audited year-end financial statements and annual activity report 
of the Board of Directors to the General Assembly and publishes the independent audit reports in 
the period and place specified.  
(2) The selection, dismissal, termination of contracts, avoidance of adverse opinions in the 
independent auditors' reports and the disagreements between the Bank and the Independent 
Audit Institution shall be acted upon the provisions of the related regulations. 
Board of Auditors: 
 
Article:31-) (1) The General Assembly selects two real persons as auditors who have received higher 
education, have at least ten years experience in banking, economics, law, accounting, auditing or 
finance, in order to work on the matters other than the independent auditor and audit activity 
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organized in Article 397 and the followings articles of the Turkish Commercial Code and to submit 
the annual audit report prepared for information purpose to the ordinary general assembly. 
(2) The service period of the members of the Auditing Board is three years. In case of a membership 
vacancy, the other member of the Audit Office temporarily elects someone with the terms of the 
election to be approved by the first General Assembly. If the General Assembly deems it necessary, 
it may take the Audit Board members from the office. Members of the Board of Auditors whose 
service period is expired may be re-elected. The fees of the members of the Auditing Board are 
determined by the General Assembly and paid by the Bank. 
(3) Members of the Auditing Board may attend meetings of the Board of Directors on condition that 
they do not participate in the negotiations and do not vote. 
 

PART V 
           ACCOUNTING ORGANIZATION, FINANCIAL REPORTS AND PROFIT DISTRIBUTION 
Accounting Period and Accounting Organization: 
 
Article:32-) (1) The bank's accounting period starts on the first day of January every year and ends 
on the last day of December.  
(2) The Bank establishes the accounts of the registers and transactions and issues the account books 
in accordance with the accounting and reporting standards published by the relevant Laws, Public 
Oversight, Accounting and Auditing Standards Authority and the provisions in the accounting 
regulations published by the Banking Regulation and Supervision Agency. Issuing the commercial 
books, confirmation and approval procedures for opening, use and closing of accounting books in 
physical and / or non-physical environments shall be carried out within the framework of the 
Turkish Commercial Code and other relevant legislation. 
(3) Financial statements shall be prepared in accordance with the accounting and recording order 
set out in the second paragraph and shall be announced and communicated to the related 
authorities at the specified times. 
 
Board of Directors Annual Activity Report: 
 
Article:33-) The Board of Directors, along with the summary report, shall prepare an annual activity 
report including management and organizational structure, human resources, activities, financial 
status, management's evaluations and future expectations and financial statements in the 
framework of corporate governance principles in order to enable shareholders, saving owners, and 
other related persons and organizations to be informed, presents it to the general assembly after 
the independent audit and publish it in the specified time and place. 
Donations and Aids 
 
Article:34-) Unless otherwise decided by the General Assembly, the Bank may grant donations 

within the limits of the Banking and Capital Market legislation provisions and within the limits set 

forth. 

Determination, Allocation and Distribution of Net Profit: 
 
Article:35-) (1) From the annual profit of the Bank, following amounts shall be distributed to: 
 
1.1.) Five percent to the legal reserve fund up to the amount of capital paid, 
1.2.) Five percent to the first excess reserve fund, 
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1.3.) Nine percent to the officers and employees as dividend premiums to be distributed within the 
principles determined by the Board of Directors as limited with three months gross salaries of 
employees, 
1.4.) To the second excess reserve fund in the amount and rate that will be determined by the 
General Assembly in case of necessity for the Bank to continuously develop and to provide its 
distribution of stable rated profit shares or reinstate the assets according to the 532/2 Article of 
Turkish Commercial Code from the balance, 
 
Upon leaving, the balance is distributed to the shareholders over paid values of share certificates. 
 
 
(2) Legal reserve fund is distinguished for the possible losses that may occur in the future and the 
second excess reserve fund is distinguished to retrieve the extraordinary losses of the bank. The 
general assembly may decide that the second excess reserve fund may be used to reinstate assets 
or to sustain the Bank's continuous development and distribution of stable profit share, while at 
the same time partially or wholly covering capital raised from capital increases. 
 
 

 PART SIX 
ANNULMENT, LIQUIDATION, MERGER OR TRANSFER OF THE BANK 

 
Annulment and Liquidation of the Bank: 
 
Article:36-) Except for bankruptcy, the Board of Directors shall execute the processes related to the 
voluntary termination and liquidation of the Bank for any reason in accordance with the Turkish 
Commercial Code, Capital Markets Law, the Banking Law and other relevant legislation. 
Merger or Transfer: 
 
Article: 37-) General Assembly shall decide on the merger or transfer of the bank. The merger or 
transfer shall be subject to the Turkish Commercial Code, the Capital Markets Law, the Banking Law 
and other relevant legislation without prejudice to the provisions of Law No. 6219. 

PART VII 
PROVISIONS RELATED TO THE STAFF 

 
Personnel Duties : 
 
Article:38-) The personnel is obliged to act in accordance with the requirements of contemporary 
banking and international competition while performing its duties. 
 
Private Law Provisions: 
 
Article:39-) Members of the Board of Directors elected by the General Assembly of the Bank and 
the contracted personnel who are subject to the provisions of private law are subject to the 
provisions of private law in terms of their financial responsibilities arising from their work and 
actions. 

PART VIII 
OTHER PROVISIONS 

 
Announcements: 
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Article:40-) The bank's announcements are made according to the provisions of the relevant 
legislation. 
Legal provisions: 
 
Article: 41-) In cases where there is no provision in this Articles of Association, provisions of Law 
No. 6219, Banking Law, Capital Markets Law, Turkish Commercial Code and other related legislation 
shall apply. 
 


