ARTICLES OF INCORPORATION
of GOLDART HOLDING ANONIM SiRKETI

FOUNDATION

ARTICLE 1- The incorporators whose name, surname, residenwshe nationalities are as

below established a holding company.
a) YALINKAYA HOLDING A. S —TURKISH CITIZEN
Keresteciler sitesi Kayalar Sok No.24 Gungdren Breidtanbul

b) HASAN YALINKAYA TURKISH CITIZEN
Senlik Mah.Harman Soldil Apt No:15 Daire 2 Florya Istanbul

c¢) MEHMET SEDAT YALINKAYA —TURKISH CITIZEN
Senlik Mahallesi Harman Soklil Apt No:15 Daire 3 Florya Istanbul

d) GULTEN YALINKAYA TURKISH CITIZEN
Senlik Mah Harman Sok.ldil apt No: 15 Daire 2 Flotgtanbul

e) FERAH YALINKAYA TURKISH CITIZEN
Senlik Mah Harman Soldil apt No: 15 Daire 3 Florya —Istanbul

TITLE:
ARTICLE 2. “GOLDART HOLDING ANONIM SIRKET/"
SUBJECT (*)

Article 3. The purpose and the subject of the company arelas/b



1-

A)

B)

To promote the performance of the field of the\aii&is on which the holding’s operations are
based, to sustain their availability, to increds® management and organizations techniques, to
enhance the efficiency, to establish common serareas, to lessen the financial burden, to
remedy any economic crisis and social shocks withim company, to direct to the new
initiatives by making use of its own and its a#tes resources, to obtain the funding and credits
from the external resources, to contribute to tleagement and the auditing to the affiliated
companies, to pursue the objectives of the commueastment on its own or in combination

with others.

To establish local and foreign corporations opegain the capital market finance, insurance,
commercial and industrial operations, or elseake tstock options from existing companies, to
ensure the sustainable and profitable operatiormiof companies and actively participate to
their management are amount the main objectivéisediolding operations.

The company shall be entitled to perform followiagerations, refraining from the agency

operations, which will not be in the form of maimiag the securities portfolio.

To establish or to take part of the companies, @apns and other establishments operating
in the field of the banking, financial lease, faotg, insurance, securities operations,

immovable investment joint venture, transactiothefforeign currency and gold.

To undertake, in regard to obtaining external ¢radid fund, all kind of funding obligations
with respect to the companies whose managementapithl were contributed, to undertake
loan, credit facility, leasing with/without guaraetor with/without interest. To execute all kind

of credit and license contract, to issue any kihdash or in kind guarantees thereof.

C) To acquire shares, debentures, finance bonds, d&dtentures, Treasury bonds, the income

partnership bill and similar type of private andbfici securities, together with any release,
acquisition, participation, privilege and benefigights, options and similar personal or in kind
rights, and to sell, to barter or to install alhdiof personal titles without being operating as

agent.

D) To issue and accept any kind of bail, surety attdri®f guarantee and similar pledges on behalf

of third parties.



E)

F)

In consideration of the realization of the corpergdrget and the objectives, to transfer any
securities, immovable and similar other in kindhtgyto the affiliates companies, to hold the
possessions thereof on behalf of such subsidiaeassign, transfer on behalf of other as a
whole or portion thereof, to install, modify, tré@sor release all kind of in kind or personal
rights and titles, including mortgages on behalit®fown, its affiliates, public entities or third
parties, to hold all kind of in kind and persopalksession on these, to own, transfer, assign,
modify or release all kind of in kind or personghts including mortgage from third parties or
its affiliates, to purchase all kind of marine,iakrand vehicles within its affiliates, to lease

assign such vehicles to be incorporated in all kihdperations, including marketing.

To provide constancy services to its affiliated pamies in regard to investment, finance
facilities, project development, organization, ngaraent, marketing and sales in the form of
commercial, technical, economic, financial, adntnaigve and legal operations, to participate to

public and private tenders on behalf of its affés

G) To establish long-term joint ventures and partngsstvith the local and foreign real persons or

H)

)

J)

K)

judicial entities, to enter into agreement with Isyarties in regard to sharing of the financial

obligations.

To obtain, possess and register all kind of loahfareign patent, know-hows, trade and service
marks, exclusivity, industrial models, intellectugdhts and similar proprietary rights and to

assign, transfer and sub-license the same.

To import and export all kind of goods and serviregegard to the companies whose capital or
management are participated, to assume the repa&igea and assign the exclusivity on such

representation.

To undertake the intermediary operations and asghmebligations against the companies
marketing the results thereof for the shares, deberbonds and subscriptions operations for
the existing and future financial corporations uagd in the holding capital or management.

To make use of all kind of technologies and rati@gation measures for the extension of the
field of operations, to enter partnership ther¢ofparticipate international fair, exhibition and

Turkish weeks.



L) To establish the foundation and the trusties faajuindependent judicial entity status or
similar other foundation and trusties, on behalftitid personals of its own company or its
affiliates and subsidiaries pursuant to provisipnavided under article 468 of Turkish Trade

Act, To invest the corporate assets in the mibisient and profitable manner.

M) To acquire all kind of receivables of the affilidter subsidiary companies upon their sellout, to
transfer or assign the same to other companiesaimafy from involving into agency

operations.

The holding company shall be entitled to enterrgaghip with other companies, to cooperate

with them for establishing provisional affiliatesdaenter agreement into joint responsibilities.

The holding shall be entitled to enter into theeagnent in participation to the capital and
management of other companies, to undertake siséoegige and transportation operations, to

conduct centralized collection, financial and legahsultancy and similar operations.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

PRINCIPAL AND BRANCH OFFICES (*)

ARTICLE 4. The corporate principle office is situated at pno@ of ISTANBUL, county of
GUNGOREN. Its address is at Keresteciler Sit€ayalar Sokak, No. 24 34010 MERTER. The
change in the address is registered at Trade Ratgpst and announced on Turkish Trade
Registration Journal. The relevant notificatioraiso made to Ministry of Trade and Commerce.
Any notification served to the registered and amoed address shall be binding on the company.
Failure to have the new principal office addresgistered and announced upon change of such
registered and announced address precludes thmagion of the company. The company shall be
entitled to operate local and foreign branchesyidea that Ministry of Trade and Industry is

notified thereof.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

TERM OF COMPANY (*)

ARTICLE 5. The company is incorporated for infinite time.



CAPITAL AND SHARES (*)

ARTICLE 6. The corporate capital is TL 60,000,000,000,000 t¢Sikrillions Turkish Liras)
(60.000.000.-New Turkish Liras), 12.000.000.000 ugro (A) represented by altogether
60,000,000,000 shares the par value of each ofhwikicTL 1,000 (one thousand Turkish Liras)
(0,001.-New Turkish Liras), which consist of 60@MMD0 group (B) shares to the name,
37,950,000,000 group (C) shares to the name ai® 8d0,000 group (D) shares to the bearer.

The payment against the cash capital of TL 3,372680,080 of the former corporate capital, i.e.,

TL 20,000,000,000,000 (20.000.000 New Turkish Direepresented by 20,000,000,000 shares
consisting of 4,000,000,000 group A shares to ey 200.000.000 group B shares to the name,
12,650,000,000 group C shares to the name and ,BAGBO00 group D shares to the bearer, has

been realized by the relevant group shareholddhoui convulsion and paid in cash completely.

This time, of TL40,000,000,000,000 (YTL40,000,006presenting the increased portion of the
capital, TL2,930,960,260,000 (YTL2,930,960.26) awvered by the positive differences upon the
correction of the financial statements for theatifin, TL31,930,000 (YTL31.93) by extraordinary
reserves and TL20,150,798,620,000 (YTL20,150,798I82 the positive differences upon the
correction of the previous year's profits for theflation. The payment of remaining
TL16,918,209,190,000 (YTL16,918,209.19) of the @aged capital is undertaken by the relevant
group shareholders without convulsion and paicashccompletely.

The shares to the bearer cannot be issued unfiifhgayment of the capital.

The announcement thereof shall be pursuant tdestof incorporation.

(*) (Turkish Trade Registration Journal Dated 22 December 2005 of No: 6458)

SHARES (*)
ARTICLE 7. Group (A), (B) and (C) shares are to the name, gr@d) shares are to the bearer.

The Board of Directors shall be entitled to dedmléssue the share certificates representing t@mor

than one share.



(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)
TRANSFER OF SHARES

ARTICLE 8. The transfer and assignment of the shares to thee rend to the bearer shall be

pursuant to provisions provided under Turkish Trade
BOARD OF DIRECTORS

ARTICLE 9. The corporate Board of Directors shall consist7omembers to be assigned by

general assembly of shareholders pursuant to putrsmd urkish Trade Act.
7 members of Board of Directors shall be electethfthe candidates of group (A) shares.

In electing the members of Board of Directors, gro(A) shares shall have one vote per three

millions shares, whereas group (B), (C) and (Dyeh&ave one vote per one share.

Upon election of the Board of Directors, the mersbshall assign a chairman and a deputy
chairman to have the seat when the chairman imab&ée ex-chairman and deputy ex-chairman

shall be entitled to be nominated again.

The provisions of the first article and this agichall be modified only by the majority of the e®t
of general assembly of shareholders. The sameugquahall be requested during first and

succeeding meetings.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

TERM OF BOARD OF DIRECTORS

ARTICLE 10. Members of Board of Directors are assigned for &\adfice. The re-nomination
for the membership shall be allowed. In case of seat of Board of Directors membership is
emptied, the group of the shareholders represetti@gnember shall nominate and elect the new
member. Board of Directors shall be entitled tagasshe emptied seat, if no candidate thereof is
nominated. The member elected or assigned shedl bHice until the first general assembly of
shareholders. The permanent assignment of such ereshiBoard of Directors shall be authorized
by general assembly of shareholders.



Upon election of the Board of Directors, the mersbshall assign a chairman and a deputy
chairman to have the seat when the chairman imab&ée ex-chairman and deputy ex-chairman

shall be entitled to be nominated again.

DUTIES OF BOARD OF DIRECTORS

ARTICLE 11. Board of Directors shall be entitled to perform aperations specified under
Turkish Trade Act and Articles of incorporation, ialin are not in the scope of general assembly of
shareholders.

Pursuant to provisions provided under article 3fLBwkish Trade Act, Board of Directors shall be
entitled to delegate its power of representing lsinding the company to an executive committee or
delegate member formed among the members, or ottegnbers on executive manager or

managers.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

MEETING AND QUORUM OF BOARD OF DIRECTORS

ARTICLE 12. Board of Directors shall meet as necessary purgoasigoing corporate operations
under an agenda by the participation of at leasethbers and adopt decisions by affirmative votes

of 5 members.

The provisions of the first article and this agichall be modified only by the majority of the e®t
of general assembly of shareholders. The sameuguahall be requested during first and

succeeding meetings.

REMUNERATION OF BOARD OF DIRECTORS

ARTICLE 13. General assembly of shareholders shall be enttlecide on the remuneration of

Board of Directors.



CORPORATE REPRESENTING AND BINDING

ARTICLE 14. Board of Directors shall be entitled to represemtl &ind the company. The

contracts executed and documents issued by the agmghall be binding upon the company,
provided that they are undersigned under the catpaeal, with respective authorized signatories.
Provisions provided under 319 of Turkish Trade Abiall apply. The requirements on the
representing and binding the company shall be ksit@o with a circular to be registered and

announced.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

EXECUTIVE MANAGERS AND MANAGERS (*)

ARTICLE 15. Executive manager and managers shall be assignedebgral assembly of

shareholders.

Executive manager shall be responsible from magatlia company with the care and expertise

pursuant to resolution of Board of Directors ano\vsions provided under Turkish Trade Act.
AUDITORS (*)

ARTICLE 16. General assembly of shareholders shall elect Zasdior 1-year post within ore
outside the shareholders, who are experienced mowl&dgeable in economics, law and finance or

engineering.

The auditors shall be elected from the candidabesimated by group (A) shareholders. Ex-auditors

shall be entitled to be nominated again.

In electing the members of Board of Auditors, gro@p) shares shall have one vote per three
millions shares, whereas group (B), (C) and (Dyeh&ave one vote per one share.

The auditors shall be responsible from undertakitggassignments as provided under article 353-
357 of Turkish Trade Act.



The auditors shall evaluate the company’s operataomd submit their comments in their report,
pursuant to provisions provided under Turkish Trade or outstanding regulations. The auditors
shall solely be responsible from undertaking theigasnents vested pursuant to outstanding
regulations and articles of incorporation.

The provisions of the first article and this aeichall be modified only by the majority of the e®t

of general assembly of shareholders. The sameuguahall be requested during first and
succeeding meetings.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

AUDITORSREMUNERATION

ARTICLE 17. General assembly of shareholders shall be atiite establish the auditor’'s

remuneration.

GENERAL ASSEMBLY OF SHAREHOLDERS

ARTICLE 18. General assembly of shareholders shall meet onamgdand extraordinary basis.

a) Invitation

The invitation shall be pursuant to provisions jded under articles, 355, 365, 366 and 368 of
Turkish Trade Act.

b) Timing

General assembly of shareholders shall convene evexy year upon the end of a fiscal year on

ordinary basis, or as necessitated by the compamggrations on extraordinary basis on any time.

¢) Voting - Representation

The shareholders shall be entitled to cast one petetheir shares during general assembly of
shareholders convened on ordinary and extraordivasis.



In electing the members of Board of Directors amé8 of Auditors, group (A) shares shall have
one vote per three millions shares, whereas grBJp(C) and (D) shares have one vote per one

share.

The shareholders shall be entitled to be repredevite proxies assigned within or outside the

shareholders.

d) Meeting and quorum

General assembly of shareholders shall negotiatenthtters as provided under article 369 of
Turkish Trade Act and adopt decision. General abgewf shareholders and the quorum for the
decisions shall be subject to provisions providedeu Turkish Trade Act. Last clause of paragraph

16 of article 9 of articles of article 12 of ar@éslincorporation shall apply.

e) Venue of meeting

General assembly of shareholders shall convenamwéthsuitable place of the city of corporate

principle office.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

PRESENCE OF COMMISSARY

ARTICLE 19. General assembly of shareholders held on ordinaalyeatraordinary basis shall be
attended by the commissar of Ministry of Trade &mdlstry. The decisions adopted by general

assembly of shareholders shall not be valid, ifaitginded by a commissar.
ANNOUNCEMENTS

ARTICLE 20. The corporate announcements shall be published least fifteen journal issued in
the corporate principal office location. Provisigm®vided under clause 4 of article 37 of Turkish

Trade Act apply.

Pursuant to provisions provided under article 368wkish Trade Act, the announcements inviting
for general assembly of shareholders meetings beatiublished at least 2 weeks before the dates
of the announcements and meeting. The provisioratiadfies 397 and 438 of Turkish Trade code

are reserved.



(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

FISCAL YEAR

ARTICLE 21. The fiscal year of the company shall start atheffirst day of January and end on

the last day of December. The first fiscal yeartted company shall start as of the date of its

incorporation and end on the last day of December

PROFITSAND DIVIDENDS

ARTICLE 22. The net profit of the country shall be the amaafietr the deduction of the expenses

(including depreciation and provisions) acceptedspscial and general expenses pursuant to

Turkish Trade Act, from the corporate revenues.

a) Of such profit, 5% shall be allocated for the regser

b) All kind of tax and legal obligations shall be dedd.

c) The first dividend shall be 5% of the balance am@dter (a) and (b) above.

d) General assembly of shareholders shall be entitledkcide to distribute 10% of the balance
after operations as provided under (a), (b) andabgve for the legal liabilities and the legal
reserves from the net profit of the company, amibiegchairman and members of the Board of

Directors, or corporate officers and servants,asib.

e) General assembly of shareholders shall be entitedecide on the distributing the balance

among the shareholders.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

RESERVES

ARTICLE 23. Provisions provided under article 466-467 shall lappr the reserves to be
allocated from the corporate profits.



|SSUE OF DEBENTURESAND OTHER SECURITIES

Article 24. Pursuant to provisions provided under Turkish TrAadeand outstanding regulations of
the finance market, any debentures and bonds issugtt be replaced by the shares, and
debentures and other instruments might be issued.

In regard to the issue of the securities, and misto provisions provided under article 13 of the
Capital Market Act, the company shall be entitledidgsue the finance debenture with/without
guarantee or other finance instruments within oiside the national boundaries, provided that
provisions provided under Turkish Trade Act areentsd.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

DELIVERY OF ARTICLES OF INCORPORATION

ARTICLE 25. 2 copies of Turkish Trade Registration Journdllighing the company’s articles
of incorporation shall be submitted to MinistryTafade and Industry.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)

LEGAL PROVISIONS (*)

ARTICLE 26. Provisions provided under Turkish Trade Act shaplg to any issue not included

in this article of incorporation.

(*) (Turkish Trade Registration Journal Dated 06 August 2004 of No: 6109)



