YALINKAYA HOLDING ANONIM SiRKETi
(YALINKAYA HOLDING, INC.)
ARTICLES OF ASSOCIATION
ESTABLISHMENT

ARTICLE 1. An incorporated company has been established théhparticipation of
the persons whose names, last names, addressesdance and nationalities listed herein
as follows:

a) HASAN YALINKAYA - T.C. UYRUKLU
Senlik Mah. Harman SoKdil Apt. No: 15 Daire 2 Florya - ISTANBUL

b) MEHMET SEDAT YALINKAYA - T.C. UYRUKLU
Senlik Mah. Harman Sok. idil Apt. No: 15 Daire 3 Bja - ISTANBUL

c) GULTEN YALINKAYA - T.C. UYRUKLU
Senlik Mah. Harman SoKdil Apt. No: 15 Daire 2 Florya - ISTANBUL

d) FERAH YALINKAYA - T.C. UYRUKLU
Senlik Mah. Harman SoKdil Apt. No: 15 Daire 3 Florya - ISTANBUL

e) ARIF ZEKIi YALINKAYA - T.C. UYRUKLU
Senlik Mah. Harman SoKdil Apt. No: 15 Daire 4 Florya - ISTANBUL

f) NIMET YALINKAYA - T.C. UYRUKLU
Senlik Mah. Harman SoHKdil Apt. No: 15 Daire 4 Florya - ISTANBUL

TITLE

ARTICLE 2. "YALINKAYA HOLD ING ANONIM SIRKETI (YALINKAYA
HOLDING INCORPORATED)"

SCOPE
ARTICLE 3. Major fields of activity shall be as follows:

I- Holding organization is targeting to increase fluccess in the fields of companies it has
established or participated while ensuring theinticwities, increasing their efficiencies
through advanced organizational management tecasjquinimizing their financial loads
through the arrangement of joint fields of servioggrcoming the economic distresses
within the group of companies that may be causeddmnomic and social developments,
concentrating on enterprises in a stronger wayvajyuating its own equities together with
resources belonging to its affiliated companiesjuang finance and credit opportunities
from resources outside the company, assisting enatttministration and auditing of the
affiliated companies, and making investments eithrean individual basis or jointly with
affiliated companies in certain fields.



Major activities and targets of the holding compasiyall be to establish local or
international companies to be involved in comméraiad industrial investments in the
fields of capital markets as well as financing amslirance business activities; participate
into already established enterprises; and take guiniely in their management to ensure
their continuity in a profitable manner.

It may also be involved in the following businessivaties and transactions with the
exception of financial intermediary and securipestfolio management fields of activities:

a) It may establish enterprises authorized in tieédd of banking, financial leasing,
factoring, insurance, securities management, retdte investment trusts, selling and
purchasing of foreign exchange and gold as wedlllasther similar financial matters; and
may participate to the already established ones.

b) It may undertake all kinds of financing liab@$ including gold and valuable metals in
the establishments it has participated to its ehpit administration; be involved in credit

raising activities from external resources; anlletpart in borrowing and leasing activities
to such enterprises with or without guaranteesanlith or without interests provided that

such transactions shall not be in the field ofriicial intermediation business. It may enter
into all kinds of credit and license agreementg give all kinds of guarantees either in
cash or in kind;

c) It may purchase securities, bonds, financialdsprgovernment bonds, treasury bills,
revenue partnership bills and all kinds of otheniksir private sector and public sector
securities as well as the associated preemptiatenption, acquisition, usufruct and
preferential rights, options and similar individuahd real rights provided that such
transactions shall not be in the field of finandiastiermediation business; may exchange
such rights with others; may dispose of such rightindividual and real bases;

d) It may receive or give all kinds of suretyshipdaguarantee letters and all kinds of
similar guarantees on favor of third parties,

e) In order to realize its targets, it may acquailtekinds of securities, real estate properties
and other similar real rights under its own naméotransferring them to such enterprises
to which it has participated into their capitalsdisposing them in their names; cede or
transfer the same to others; give the same for iremthole or in part; establish, alter,
transfer or discharge all kinds of real or indivatluights including mortgages in its own
name or on behalf of its affiliated companies, puiistitutions or the third parties; dispose
of such individual or real rights on an individwalreal basis; acquire, transfer, assign, alter
and discharge such individual or real rights frdmrd persons or affiliated companies
including mortgages; purchase all kinds of seaaad land transportation vehicles within
the body of its affiliated companies; and lease @adsfer the same for use in all kinds of
business activities including marketing;

f) It may give onerous or gratuitous consultancyises to its affiliated companies in

relation with the commercial, technical, economidalancial, administrative and legal

subjects like investments, finding credits, projedevelopment, managerial and
organizational matters as well as marketing anessadlated issues; participate into public
and private sector tenders on behalf of its aféliacompanies;



g) It may establish ordinary partnerships or pgréitons on a short-term or long-term
basis with local or foreign persons or entitiesg,amay enter agreements regarding
undertakings and distributions with such personsntities,

h) It may establish, acquire, register and us&ialls of invention rights (copyrights) and
certificates, trade and service marks, privilegedividual model and drawing copyrights,
know-how and all kinds of other similar intangilvights; may have such rights be used by
others on onerous or gratuitous basis; may traribieisame rights; and may receive and
grant licenses in this respect;

i) It may import and export all kinds of goods asetvices in relation with the fields of
activities of the companies to whom it has parttsgl into their capitals or management;
acquire all kinds of agencies or representativistsigand transfer such representative rights
and have them transferred to it;

j) Holding may undertake responsibilities and gguerantees in the issue of shares and
bonds of the companies to whom it has participatedl participate into their capitals or
management as well as the intermediations in thdiscription transactions against issuing
companies or their creditors.

K) It may set up reserves in favor of benevolentiiwith legal identities for the personnel

of its own organization or the companies to whorhas participated into their capitals in

accordance with the provisions of article 468 ofkish Trade Law; establish or acquire

other foundations and funds for social purposed;raake investments on the existing ones
towards maximization of their productivities;

[) It may have all kinds of receivables arising aftthe companies to whom it has
participated into their capitals or managementstraasferred or assigned to itself; or
transfer, assign or endorse such receivables & otimpanies.

Holding may cooperate with local and foreign hotgiror other companies; be involved in
temporary participations; and enter into agreemdyased on distribution of financial
responsibilities.

Holding may enter agreements based on its capitabiministration; assist in storage and
transportation operations; execute centralizedectotn as well as financial and legal
consultation and similar common services.

HEAD OFFICE AND BRANCHES

ARTICLE 4. Company’s head office is located in the districtGIINGOREN at the
province of ISTANBUL. Its address is “Kerestecilgitesi, Kayalar Sokak, No: 24 34010
MERTER”. Address changes shall be registered alCinamercial Registrar, announced
through the Turkish Trade Registry Gazette andfiedtialso to the Ministry of Industry
and Trade as required. All the notifications maaléhe registered and announced address
shall be deemed duly made to the Company. The coynglaall be deemed terminated in
case it shall not register its new address althatdlas left its address as registered and
announced before. The company may establish brarnohthe country or abroad on the
condition that it shall make necessary notificatioiMinistry of Industry and Trade.



PERIOD OF COMPANY
ARTICLE 5. The company has been established for an unlimeeidg of time.
COMPANY CAPITAL AND SHARES (*)

ARTICLE 6. Company’s capital is TL 100,000,000,000,000.- ($anmdred trillion
Turkish Liras) (YTL 100,000,000.-); and, it has bedvided into a total of 1,000,000,000
shares comprised of 200,000,000 group (A) regidtsieares and 800,000,000 group (B)
registered shares each having a nominal value ofl0®Q,000.- (say hundred thousand
Turkish Liras) (YTL 0.1.-).

Company’s previous capital which was TL 28,000,000,000.- (say twenty eight trillion
Turkish Liras) (YTL 28,000,000.-) corresponding &b total of 280,000,000 shares
comprising of 56,000,000 group (A) registered skaend 224,000,000 group (B)
registered shares has been subscribed and corgplesed in cash peremptorily by
shareholders in the rate and depending on the grbsipares held.

The portion of the increased capital TL 72,000,000,000.- (YTL 72,000,000.-)
amounting to TL 26,420,093,020,000.- (YTL 26,423,02) has been covered by positive
capital differences of inflationary adjustment. &ating portion of the increased capital
which is TL 45,579,906,980,000.- (YTL 45,579,906-9®&as subscribed (committed) by
shareholders peremptorily in the rate and depenodimthe group of shares held. % of the
increased cash capital shall be paid within a marirperiod of three months starting from
the date of registering the capital increase witigebalance shall be paid until the date of
25.10.2008.

Bearer shares shall not be issued until the caglitall be paid completely.

Related announcements shall be made in accordaitbethve provisions stated in the
present Articles of Association.

(*) It has been published in Turkish Trade Registry Gazette No. 6462 dated 28/12/2005.

SHARESAND THEIR TRANSFERS
ARTICLE 7. Shares of group (A) and (B) are registered (regest shares).

Shares (stocks) may be issued in denominationsooé thhan one share belonging to the
same groups (multiple shares) within the framevadrétecisions by the Board of Directors.

Group (A) or (B) shares cannot be transferred asdyaed to the third parties.

Group (A) shares that are of registered type mayrdresferred and assigned only to the
holders of registered shares of the same groum @dhe holders of registered shares of
group (B), group (B) shares that are of registéypd may be transferred and assigned only
to the holders of registered shares of the samgpgvoto the holders of registered shares of
group (A) at their nominal values subject to thensesion by the Board of Directors.



A shareholder who wants to transfer her/his shafegoup (A) or (B) is obliged to notify
the situation to other shareholders through tharggiublic. In the event that there shall be
no demand to purchase such shares among the gxgsi@meholders within a period of one
month from the date of this notification, the stsaneay be sold to the third parties on the
condition that it shall be allowed by the BoardDifectors and in the direction of related
provisions of the Turkish Trade Law as well as otie¢ated legislations in effect.

Board of Directors shall be free not to give pesias to the sale transaction of registered
group (A) shares and group (B) shares that do ooty with the paragraphs 3, 4 and 5 of
the article hereby without declaring any reasomesetbf. It may not record such transfer and
assign transaction on the share register. Proagifrthe last paragraph in article 418 of
Turkish Trade Law are preserved.

Provisions of paragraphs 3, 4, 5, 6 and 7 of thielarhereby may be altered only by the
solid (unanimous) vote of shareholders in the Gangssembly meetings. These quorums
shall be sought in both the first and the seconadeGe Assembly meetings.

BOARD OF DIRECTORS AND PERIOD OF OFFICE

ARTICLE 8. Company’s Board of Directors is comprised of 5 memsko be elected
by the General Assembly in accordance with theiprons of the Turkish Trade Law.

The 5 members of Board of Directors shall be etbbiethe General Assembly among the
candidates to be nominated among the holders ofgi) shares.

Members of Board of Directors are elected for aqokeof 2 years. Members completing
their periods of office may be reelected. In thergwthat a membership in the Board of
Directors become vacant, the Board elects oneeostiareholders holding the same group
of shares among the candidates nominated; anklerié tare no candidates nominated, the
Board assigns a member representing the groupaoéslioelonging to the membership that
became vacant. The member elected or assignedsimtly, acts as a member until the
next General Assembly meeting and continues hiogef duty if such membership is
approved in the General Assembly meeting.

The Board of Directors elects a president and a-piesident (deputy) to represent the
president in her/his absence in its first board tingeto be held following its election.
President and Vice-President may be reelected @tapleting their periods of office.

Provisions of paragraphs 1 and 5 of the articleelnermay only changed by unanimous
decisions to be made in General Assembly meetingsparticipation of all shareholders.
These quorums shall be sought in both the firstthagecond General Assembly meetings.

MAIN TASKS OF THE BOARD OF DIRECTORS

ARTICLE 9. Board of Directors has all the tasks and auttexitielated to all the
functions and powers other than the tasks and dtidsoof the General Assembly as
specified in the Turkish Trade Law, Company’s Adgscof Association and other related
legislations.



The Board of Directors may delegate a part of dsk$ and authorities as well as the
authority to represent the company to executive miitee or managing director(s) or
manager(s) in accordance with the provisions a¢lar819 of the Turkish Trade Law.

QUORUMSIN BOARD OF DIRECTORSMEETINGSAND DECISIONS

ARTICLE 10. The Board of Directors holds meetings at the hediite of the
company or any other place deemed appropriate thghparticipation at least 4 of its
members according to the requirements of compatyitaas and produces its resolutions
with the positive vote of at least 3 of the papgant members.

Provisions of the article hereby may only changgdibanimous decisions to be made in
General Assembly meetings with participation ofsdlareholders. These quorums shall be
sought in both the first and the second Genera¢bdy meetings.

PAYMENTSTO MEMBERS OF THE BOARD

ARTICLE 11. General Assembly decides whether to make any spkyynents to the
members of Board of Directors as well as the amaifirguch payments if it decides to
make such a payment.

REPRESENTING AND BINDING THE COMPANY

ARTICLE 12. Right of administering and representing the corgpagainst others
belongs to the Board of Directors. All the docunsettt be issued and agreements to be
entered by the Company shall be valid only if tlaeg signed by a person authorized to
represent and bind the Company with a signatureupder the commercial title of the
company. Provisions of article 319 of the Turkistade Law are preserved. Principles of
representing and binding the Company are determimgda signature circular duly
registered and announced accordingly.

GENERAL MANAGER AND MANAGERS

ARTICLE 13. General Manager and other managers are assigndtiebidoard of
Directors.

General Manager is liable administer the Companth wlue care and prudence in the
direction of the resolutions made by the Board o&&lors as well as the provisions of the
Turkish Trade Law and other related legislations.

AUDITORS

ARTICLE 14. General Assembly elects two auditors with higheéuaation and
experience among shareholders or from outside pari@d of office of 1 year.



Auditors are elected among the candidates nomirtagettie holders of group (A) shares.
Auditors completing their period of office may heelected.

Auditors are responsible for performing the taslentioned in articles 353 - 357 of the
Turkish Trade Law.

PAYMENTSTO AUDITORS
ARTICLE 15. Salaries of the auditors are determined by thee@d Assembly.
GENERAL ASSEMBLY

ARTICLE 16. General Assembly holds ordinary and extraordimaegtings according
to the provisions of the Turkish Trade Law.

a) Method of Invitation:

Provisions of articles 355, 365, 366 and 368 oki&lr Trade Law shall apply to invitations
to these meetings.

b) M eeting periods:

Ordinary General Assembly meetings are held att lease a year within a maximum

period of three months following the end of the pamy’s accounting period while

Extraordinary General Assembly meetings are helthattimes needed according to the
requirements of company activities and in casessaged in legislations.

¢) Voting and Assignment of Proxy:

Each shareholder or the person representing alsiides by proxy shall have the right of

one vote for each share in Ordinary and Extraorglin@deneral Assembly meetings.

Shareholders may be represented in General Assenmd®yings by another shareholder or
a proxy from outside.

d) Carrying Out Discussions, Quorumsin Meetings and Decisions:

Subjects referred in article 369 of the Turkish deraLaw are discussed and related
resolutions are produced in General Assembly mgetiQuorums in General Assembly
meetings and decisions to be made thereof are dubjehe provisions of Turkish Trade

Law.

€) Place of Meeting:

General Assembly meeting is held at a suitabletiomean city where the company’s head
office is situated.



PARTICIPATION OF COMMISSARY TO GENERAL ASSEMBLY MEETINGS

ARTICLE 17. Attendance of the Commissary of the Ministry odlustry and Trade is
obligatory both in Ordinary and Extraordinary Gexlekssembly meetings. Resolutions to
be produced in General Assembly meetings not atéiy the commissary shall not be
deemed valid.

ANNOUNCEMENTS

ARTICLE 18. Announcements by the Company are made at leaday$ in advance
through a newspaper published in the city whereGbenpany’s head office is situated
preserving the provisions of paragraph 4 in artddleof Turkish Trade Law.

But the announcements related to the invitationGeneral Assembly meetings shall be
made at least two weeks in advance, except fodélye of announcement and meeting, in
accordance with the provisions of article 368 aé fhurkish Trade Law. Provisions of
articles 397 and 438 are preserved.

ACCOUNTING PERIOD

ARTICLE 19. Accounting period of the Company starts with tinst fof day of January
and ends in the last day of December. But, thé dicsounting period shall start in the date
of establishing the Company and ends in the lasbfithe corresponding year.

DETERMINATION AND DISTRIBUTION OF PROFIT

ARTICLE 20. Net profit is calculated by deducting the speeiatl general expenses
(including depreciations and allowances) that aeeptable according to the provisions of
Turkish Trade Law made in the direction of compamgttivities from the revenues of the
Company. This profit is distributed as follows;

a) Legal reserves of 5% are deducted.
b) All kinds of taxes and legal liabilities that hateebe paid are deducted.

c) First dividend that is at a rate of 5% of compangaid capital is deducted from the
balancing amount of profit.

d) After deducting the legal reserves, all kindsafets and legal liabilities that have to be
paid and first dividend mentioned in paragraphs (@) and (c) above from the net profit;
an amount up to 10% of the balancing net profit rbayallocated for payments to the
President and Members of Board of Directors andf@nagers, officers and other
personnel in the company.

e) General Assembly decides makes decision on whéeftieerest of the profit shall be
distributed.



CONTINGENCY RESERVES

ARTICLE 21. Provisions of articles 466 and 467 of the TurKishde Law shall be
applied by the Company with regard to contingerserves.

ISSUE OF BONDSAND OTHER SECURITIES

ARTICLE 22. The Company may issue bonds, financial bonds, $dhdt may be
converted to securities and other Capital markstriuments in accordance with the
provisions of Turkish Trade Law, Capital MarketswLand other related laws and
communiqués in effect.

The Company may issue guaranteed bonds, plain béindacial bonds and other Capital
market instruments that will indicate indebtednafsthe company either domestically or in
abroad within the borders envisaged by the pronssiof Turkish Trade Law, Capital
Markets Law and other related legislations in dffeithin the framework of the provisions
of article 13 of Capital Markets Board.

DELIVERY OF THE ARTICLES OF ASSOCIATION

ARTICLE 23. The Company shall send two copies of the Turkishd& Registry
Gazette containing the announcement of its artmdessociation.

LEGAL PROVISIONS

ARTICLE 24. Provisions of Turkish Trade Law and other relaltegislations shall
apply in the cases where there are no provisioraladle in the present articles of
association.

Provisional Article 1. Stamp tax related to the present articles of aatoni shall be paid
to the related tax office within three months.

Provisional Article 2. Members of the First Board of Directors shall tise authorities
referred in articles 334 and 335 of Turkish TradmvLuntil the first General Assembly
meeting.

Provisional Article 3. Mr. Hasan Yalinkaya has been elected as theHregtident of Board
of Directors for a period of three years. Unlesgeowise resolved in the Board of Directors
meeting; Mr. Hasan Yalinkaya, President of the Bpand Mr. Mehmet Sedat Yalinkaya,
Member of the Board, shall have the authority fresent and bind the company severally
with the individual signature of any one of the abo



HASAN YALINKAYA

MEHMET SEDAT YALINKAYA

GULTEN YALINKAYA

FERAH YALINKAYA

ARIF ZEKI YALINKAYA

NIMET YALINKAYA
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