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Hakan Aran
Chairperson of the Board of Directors
Born in Antakya in 1968, Hakan Aran graduated from 
the Faculty of Engineering, Computer Engineering 
Department of the Middle East Technical University. 
He completed his master’s degree in Business 
Administration at Başkent University and he is currently 
continuing his PhD in Banking at İstanbul Commerce 
University.

Beginning his career at İşbank as a Software Specialist in 
1990, Mr. Aran was appointed as the Head of Software 
Development Department in 2005. He was promoted to 
the position of Deputy Chief Executive responsible for 
operations, digital banking and technology in 2008 and 
took part in important transformation programs of the 
Bank. Since 1 April 2021, Mr. Aran serves as İşbank’s 17th 
Chief Executive Officer. In August 2024, Mr Aran has also 
been appointed as the Chairperson of TSKB.

 Corporate Governance Committee Member  Credit Revision Committee Member  Audit Committee Member

 Sustainability Committee Member  Remuneration Committee Member  Risk Committee Member  Chairperson of the Relevant Committee

Ece Börü
Vice Chairperson of the Board of Directors
Corporate Governance Committee Member | 
Sustainability Committee Member
Ece Börü was born in İstanbul in 1966 and graduated 
from Management Engineering Department of İstanbul 
Technical University in 1988. Ms. Börü joined TSKB as an 
assistant specialist in Financial Control Department in 
1989. She was promoted to Head of Financial Control in 
2000 and to Head of Board of Internal Auditors in 2006. 
Serving as Executive Vice President between 2013-
2020 and as Chief Executive Officer and member of the 
Board of Directors between August 2020 and April 2022 
Ms. Ece Börü was elected as the Vice Chairperson of the 
Board of Directors on April 7, 2022.

Murat Bilgiç
Board Member and Chief Executive Officer
Credit Revision Committee Member | Sustainability 
Committee Member | Risk Committee Member
Born in Ankara in 1968, Mr. Murat Bilgiç graduated 
from METU - Faculty of Economics and Administrative 
Sciences, Department of International Relations and 
received his master’s degree in Money-Banking-
Finance at the University of Birmingham. He completed 
the Management Program at Manchester Business 
School and the Advanced Management Program 
at Harvard Business School. Mr. Murat Bilgiç started 
his career in 1990 as Assistant Inspector at the Board 
of Inspectors of Türkiye İş Bankası. After serving as 
Vice Manager, Unit Manager and Head of Corporate 
Loans Allocation Department, he was promoted to 
the position of Executive Vice President of Türkiye İş 
Bankası on March 25, 2016. As of April 7, 2022, Mr. Murat 
Bilgiç serves as the CEO and a Member of the Board of 
Directors at TSKB.
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Banu Altun
Independent Board Member 
Chairperson of the Credit Revision Committee 
| Audit Committee Member | Risk Committee 
Member
Born in 1972, Banu Altun graduated from the Economics 
Department of Marmara University. She started her 
professional career at İşbank in 1994. Having served as 
a manager for the Corporate Loans division; Ms. Altun 
was appointed as the Deputy Chief Executive of İş 
Leasing in 2010. Having acted as the Maslak Branch 
Manager at İşbank between 2018-2020 and Corporate 
Loans Underwriting Division Head between 2020-2024, 
Ms. Altun took office as the Central Corporate Branch 
Manager in 2024. Banu Altun was appointed as a TSKB 
Board Member on March 28, 2024.

Murat Doğan
Board Member 
Remuneration Committee Member | Credit 
Revision Committee Member
Murat Doğan was born in Samsun in 1977 and 
graduated from Istanbul Technical University with a 
BSc in Industrial Engineering in 2000. Following his 
graduation, he joined İşbank as an Assistant Specialist 
in Subsidiaries Division. Mr. Doğan was promoted as 
Division Head in the Subsidiaries Division in 2022. Since 
7th of January 2022, he has been a member of TSKB’s 
Board of Directors.

Dr. Ş. Nuray Duran
Board Member 
Sustainability Committee Member
Ş. Nuray Duran graduated from the Department 
Economics at Boğaziçi University in 1998. She holds 
master’s in economics from Boğaziçi University and 
University of Minnesota, and a Ph.D. in economics from 
the latter. Dr. Duran started her career in academia 
in 2001, and has worked as an academician at the 
University of Minnesota, Miami, and Southern California 
in the United States. In addition, she worked as a 
consultant to the Global Macroeconomics Team at the 
World Bank Group in Washington D.C. In 2015, Dr. Duran 
joined Özyeğin University, where she worked as an 
academic and executive. Between 2021-2023, she served 
as a visiting associate professor at the University of Iowa 
and Rice University. Dr. Duran was appointed as a TSKB 
Board Member on March 28, 2024.
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İzlem Erdem
Independent Board Member 
Chairperson of the Audit Committee | Chairperson 
of the Corporate Governance Committee | 
Chairperson of the Remuneration Committee | 
Chairperson of the Risk Committee | Sustainability 
Committee Member
Born in İstanbul in 1968. İzlem Erdem graduated from 
the Economics Department of Marmara University, 
Faculty of Economics and Administrative Sciences, 
in 1990. She attended the Advanced Management 
Program at Harvard Business School in 2016. She joined 
İşbank in 1990 as Assistant Specialist at Economic 
Research Division and appointed as Assistant Manager 
in the same division in 1998. Serving in Capital Markets 
Division after 2000, Ms. Erdem became Unit Manager 
in the same division in 2004. She was appointed as 
the Head of Economic Research Division in 2008, and 
started to serve as Chief Economist in 2018. Ms. Erdem 
was appointed as Deputy Chief Executive in 2022. Since 
March 28, 2024, Ms. Erdem also serves as a TSKB Board 
Member.

M. Sefa Pamuksuz
Independent Board Member 
Corporate Governance Committee Member
Mehmet Sefa Pamuksuz graduated from Department 
of Business Administration at Middle East Technical 
University and received his master’s degree in Finance 
at Boston College. Having 25 years of experience in 
Turkish Treasury including General Directorate of Public 
Capital Institutions and Enterprises and working in 
various capacities, Mr. Pamuksuz recently acted as the 
Coordinator of the G20 Infrastructure and Investment 
Working Group as well as the Chair of the G20/OECD 
Task Force on Institutional Investors and Long-Term 
Investments (LTI). Mr. Pamuksuz has also worked as 
the Alternate Executive Director of Türkiye in the 
World Bank Group. Having worked in various finance 
management projects and being an Adviser for IMF 
FAD, Mr. Pamuksuz provided technical assistance to the 
governments of Cyprus, Mozambique, Lao PDR, Jamaica, 
Jordan, the Philippines and Serbia. Holding a CPA 
certificate, M. Sefa Pamuksuz is currently working as a 
consultant on Public Financial Management, Long-Term 
Investments, Corporate Governance and SOEs at PAL A.Ş. 
Mr. Pamuksuz has been elected as Member of the TSKB 
Board of Directors on March 29, 2023.

Mithat Rende
Board Member 
Sustainability Committee Member
Born in 1953 in Antakya, Mithat Rende graduated 
from the Faculty of Political Science of the University 
of Ankara. After graduation he worked in the Ministry 
of Commerce and then was admitted to the Ministry 
of Foreign Affairs, where he held posts in Damascus, 
Rome, Brussels (NATO), Sofia, Vienna (OSCE) and London. 
Ambassador Rende also served as the Director of 
the Human Rights Department at the Ministry after 
completing the post-graduate program in Security and 
International Relations at the London-Royal College of 
Defence Studies. In 2005 he was appointed as Deputy 
Director General of Energy Environment and Water 
Affairs, served as Chairman of the Trade and Transit 
Working Group of the Energy Charter Conference in 
Brussels between 2005 and 2008, and was appointed as 
Ambassador to Doha (Qatar) in 2007. Ambassador Rende 
served as Director General of Multilateral Economic 
Affairs and Türkiye’s Chief Negotiator for Climate Change 
between 2010-2013. He was also a member on the 
Turkish Nuclear Energy Commission during the same 
period. Ambassador Rende was appointed as the OECD 
Permanent Representative of Türkiye in 2013, and was 
elected as Chairman of the Executive Committee of the 
OECD in 2014. He retired in 2016 and since April 4, 2017 
has been a member of the TSKB Board of Directors.
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Abdi Serdar Üstünsalih
Board Member 
Abdi Serdar Üstünsalih, born in 1963 in Trabzon, 
holds a bachelor’s degree in Business Administration 
and Physics, as well as a master’s degree in Public 
Administration and Information Systems. Üstünsalih, 
who previously held positions as Manager, CEO, and 
Executive Vice President at Türkiye Vakıflar Bankası T.A.O., 
has been serving as the CEO and Managing Director 
of the Board of Directors at VakıfBank since May 27, 
2019. On June 25, 2019, Mr. Üstünsalih was elected as 
a member of the Board of Directors of Türkiye Sınai 
ve Kalkınma Bankası A.Ş. Additionally, he continues to 
serve as Deputy Chairman of the Board of Directors of 
the Banks Association of Türkiye. Mr. Üstünsalih is also 
involved in various publicly beneficial foundations and 
associations.

Dr. Cengiz Yavilioğlu
Board Member 
Cengiz Yavilioğlu, Economist Dr., holds a degree in Public 
Administration from Istanbul University. Mr. Yavilioğlu 
completed his master’s degree in International Finance at 
Istanbul University and his doctoral studies in International 
Economics at Cumhuriyet University. He worked as a 
Research Assistant at Cumhuriyet University Department 
of Economics, later as Visiting Professor at The Turkish 
National Police Academy Faculty of Security Sciences, and 
as Deputy Chairman of Trustees at Rauf Denktaş University. 
Mr. Yavilioğlu worked as the Head of the Finance and Fund 
Management Department at the Privatization Administration. 
He also served as Chairman and/or Board Member at the 
following companies: the Black Sea Copper Enterprises A.Ş., 
Turkey Maritime Organization AŞ, TEDAŞ Meram Electricity 
Distribution A.Ş., TEDAŞ Çamlıbel Electricity Distribution 
A.Ş., Ankara Doğal Electricity Generation and Trade A.Ş., 
TÜPRAŞ and Türkiye Sugar Factories A.Ş. He was elected as 
the 24th term AK Party Erzurum deputy. He served as the 
Deputy Chairman in charge of Economic Affairs in Justice 
and Development Party, a Member of the Plan and Budget 
Committee of the Turkish Grand National Assembly, and as a 
Member of the Coups and Memoranda Research Committee. 
He also worked as the Deputy Minister of Finance in the 
64th and 65th Governments. He has been appointed as the 
Deputy Minister of Treasury and Finance on January 30, 2021. 
Cengiz Yavilioğlu was appointed as a TSKB Board Member on 
March 25, 2021.
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Senior Management 

Murat Bilgiç
Chief Executive Officer and Board Member
Born in Ankara in 1968, Murat Bilgiç graduated from 
METU - Faculty of Economics and Administrative 
Sciences, Department of International Relations in 1990, 
and received his master’s degree in Money-Banking 
and Finance at The University of Birmingham. He 
completed the Management Program at Manchester 
Business School and Advanced Management Program 
at Harvard Business School. Murat Bilgiç started his 
career in 1990 as an Assistant Inspector at the Board 
of Inspectors of Türkiye İş Bankası. After serving as 
Vice Manager, Unit Manager and Head of Corporate 
Loans Allocation Department, he was promoted to the 
position of Executive Vice President of Türkiye İş Bankası 
on 25 March 2016. As of April 2022, Mr. Bilgiç has 
appointed as Chief Executive Officer and as a member 
of Boards of Directors of TSKB.

Meral Murathan
Executive Vice President and Sustainability Leader 
Meral Murathan was born in Erzurum in 1977, and 
graduated from the department of Economics at 
Boğaziçi University. She started her career in TSKB 
Treasury Department in 1998. After serving in a variety 
of roles and positions, she was promoted as Head of 
Financial Institutions in 2012. Meral Murathan promoted 
to Executive Vice President position in 1 April 2019. She 
is currently in charge of Treasury, Treasury & Capital 
Market Operations, Financial Institutions and Investor 
Relations, Development Finance Institutions and Climate 
Change and Sustainability Management Departments. 
Ms. Murathan also serves as TSKB Sustainability Leader.

Özlem Bağdatlı
Executive Vice President
Born in Çanakkale in 1974, Özlem Bağdatlı graduated 
from the Faculty of Law at Marmara University in 1995. 
She started her career in the private sector in 1998. 
Beginning her career at TSKB as a Specialized Lawyer in 
2003, Bağdatlı held various positions at the Directorate 
of Legal Affairs between 2003 and 2021. Appointed 
as Executive Vice President on 1 May 2022, Bağdatlı 
is currently working as the Executive Vice President 
responsible for the Departments of Human Resources, 
Legal Affairs, Pension and Assistance Funds and 
Corporate Communications.
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Hasan Hepkaya
Executive Vice President
Hasan Hepkaya was born in Samsun in 1981, 
and graduated from the department of Business 
Administration at Hacettepe University. He started his 
career in Garanti Leasing in 2003. After serving in a 
variety of roles and positions in Corporate Banking and 
Project Finance Departments in TSKB between 2005 
- 2014, he was promoted as Head of Project Finance 
and Head of Corporate Banking respectively between 
2014-2018. Appointed as Executive Vice President as 
of 1 April 2019, Mr. Hepkaya is currently in charge of 
Corporate Banking Marketing, Project Finance, Corporate 
Banking Sales and Loan Operations Departments.

Poyraz Koğacıoğlu
Executive Vice President
Koğacıoğlu completed his undergraduate education at 
the Department of Aerospace Engineering at Middle East 
Technical University (METU) and obtained his master’s 
degree in business administration (MBA) at Koç University. 
During his MBA education, Koğacıoğlu joined the Bocconi 
University exchange program. Having worked as a research 
assistant at Koç University between 2002 and 2004, 
Koğacıoğlu continued his career as an Equity Research 
Analyst at Oyak Investment from 2005 onwards. Koğacıoğlu 
worked as a Senior Analyst at 3 Seas Capital Partners in 
2006 and as a Specialist in TAIB-PDF Corporate Finance 
in 2007. In the same year, Koğacıoğlu worked as a senior 
specialist in the corporate finance team at Ak Investment. 
In 2010, he assumed office as an assistant manager at 
the same institution. Koğacıoğlu then transferred to the 
corporate finance team at Garanti Securities as a manager 
in 2012 and worked there as a director in M&A and IPO 
from 2015 to February 2019. He was appointed as Executive 
Vice President at Şeker Real Estate in February 2019. Poyraz 
Koğacıoğlu assumed office as the Executive Director at 
TSKB Investment Banking in May 2019. At 1 May 2022, 
Poyraz Koğacıoğlu was appointed as Executive Vice 
President in charge of Corporate Finance Department. He 
is currently in charge of Capital Markets, Company Merger 
and Acquisition, Corporate Finance Departments.

Bilinç Tanağardı
Executive Vice President
Mr. Tanağardı was born in Konya in 1973 and graduated 
from the department of Computer Science Engineering 
at Istanbul University in 1994. He started his career at 
Degere International and then continued his career as 
a Software Engineer at Sınai Yatırım Bankası in 1999. 
Mr. Tanağardı joined TSKB in 2002 and after serving in a 
variety of roles and positions in Information Technology 
departments, He was promoted as Head of System and 
Network Support Department in 2015. Appointed as 
Executive Vice President as of 1 May 2022, Mr. Tanağardı 
is currently in charge of Application Development, 
Enterprise Architecture and Process Management, 
System and Network Support and Procurement and 
Financial Affairs Management Departments.

Senior Management 
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S. Hüseyin Gürel
Executive Vice President
Born in 1983 in Istanbul, Seyit Hüseyin Gürel graduated 
from the Department of Economics at the Middle East 
Technical University in 2007. Starting his professional 
life at Industrial Development Bank of Türkiye, 
Mr. Gürel held various positions in Financial Analysis 
Department between 2007 and 2015. Mr. Gürel was 
positioned in Corporate Banking Department in 2015. 
Mr. Gürel was promoted as the Department Head of 
Corporate Banking Marketing in 2019 and appointed as 
Department Head of Advisory Services and Marketing 
in 2020. As of 1 September 2023, Hüseyin Gürel has 
been appointed as Executive Vice President in charge 
of Advisory Services Sales, Financial and Technical 
Advisory Department, Credit Restructure and Resolution, 
Engineering Departments.

Tolga Sert
Executive Vice President
Mr. Tolga Sert was born in Malatya in 1973. He graduated 
from METU’s Petroleum Engineering department in 1995. 
He continued his education by having a Master’s degree 
from Yeditepe University’s Business Administration 
department in 2003. Beginning his career as an Assistant 
Expert at Garanti Bank in 1995, Mr. Sert then served as a 
Credit and Risk Officer at Total. On December 16, 1998, 
he started to work as an assistant investment advisor at 
the Treasury department of the Industrial Development 
Bank of Türkiye (TSKB). He assumed duties at Risk 
Management, Financial Control, Bahrain Branch, Investor 
Relations and Budget and Planning departments. He 
was later appointed as Financial Control Manager in 
2016 and as a Director in 1 May 2022. Mr. Tolga Sert was 
promoted to Executive Vice President position as of 
2 May 2024, and is currently in charge of Credit Portfolio 
Management and Analytics, Financial Analysis, Budget 
and Planning and Financial Control Departments.

Ozan Uyar
Executive Vice President
Born in Eskişehir in 1974, Ozan Uyar graduated from 
Middle East Technical University, Faculty of Economics 
and Administrative Sciences, Department of Business 
Administration. Ozan Uyar, who started his professional 
career as an Intern Inspector Assistant at the Audit Board 
Presidency of Türkiye İş Bankası in 1997, served as an 
Assistant Manager and Unit Manager in the Commercial 
Loans Underwriting Division between 2006 and 2015. He 
was appointed as Head of; Credit Portfolio Management 
Division in 2015, Corporate Banking Marketing and 
Sales Division in 2017, Corporate Loans Underwriting 
Division in 2020, Project Finance Division in 2021 and 
served as İstanbul Corporate Branch Manager in 2024. 
Since January 2025, Ozan Uyar has been working as 
an Executive Vice President of TSKB in charge of Loan 
Allocation, Financial Analysis and Loan Operations.

Senior Management 
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Directors

Dr. Burcu Ünüvar
Director and Chief Economist 
Burcu Ünüvar started her career at investment banking 
in 2004 and worked as the Senior Economist at Is 
Investment until 2013. Following her investment 
banking career, she joined Bilkent University as a full time 
academic at the Department of Economics.

In April 2017 she joined TSKB as the Chief Economist 
and the Head of Economic Research Department. As 
of August 2023, she was promoted to the Director 
position while also continuing her research as the Chief 
Economist, coordinating macroeconomic content 
regarding markets and development themes, with a 
focus on ecosystem crisis. Ms. Ünüvar holds a Bachelor 
Degree in Business Administration, MSc Degree 
in Applied Economics and Finance from Denmark 
and USA, and a PhD in Economics. On a related 
front, she continues her research as a non-teaching 
academic focusing on monetary policy, central bank 
communication and green central banking.

Melis Sökmen
Director
Mrs. Sökmen graduated from Marmara University’s 
Faculty of Communication in 2002 and later pursued 
her master’s degree at İstanbul University’s Faculty 
of Communication. Having started her career in the 
media sector in 2002 and after gaining experience in 
marketing, Mrs. Sökmen joined TSKB in 2008 in the 
Corporate Communications Department. Over time, 
she transitioned to Talent Management through an 
internal transfer and officially took on the role of TSKB 
Human Resources Manager starting from March 1, 
2018. On January 31, 2024, Mrs. Sökmen was appointed 
as Director, taking charge of overseeing both the 
Human Resources Department and the Corporate 
Communications Department.

Burç Boztunç
Director
Mr. Boztunç graduated from Boğaziçi University in 
2004 with a degree in Economics and later completed 
his master’s degree in Finance at İstanbul University. 
Mr. Boztunç embarked on his professional journey 
in 2005 as an Assistant Specialist in TSKB’s Treasury 
Department. Over the years, he has taken on leadership 
roles in several units within the Treasury Department. 
Since 2017, Mr. Boztunç has been serving as the Treasury 
Manager. On January 31, 2024, he was appointed as 
the Director overseeing the Treasury Department. 
Mr. Boztunç is currently in charge of Treasury and Capital 
Markets Operations and Treasury Departments.
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Corporate Governance Compliance Report

PART I – STATEMENT OF COMPLIANCE WITH 
CORPORATE GOVERNANCE PRINCIPLES
Türkiye Sınai Kalkınma Bankası A.Ş. (hereinafter “TSKB” 
or the “Bank”) is subject to the Corporate Governance 
Principles, which are stipulated for banks by the 
Capital Markets Board (CMB) and banking regulations. 
According to the Bank’s Articles of Association Article 55, 
transactions and Board of Directors resolutions that do 
not comply with the mandatory Corporate Governance 
Principles are deemed to be contrary to the Articles of 
Association.

The Bank is in full compliance with the mandatory 
Corporate Governance Principles as per the “Regulation 
on the Corporate Governance Principles of Banks” and 
the “Corporate Governance Communiqué.”
Although most of the non-mandatory Corporate 
Governance Principles have been complied with, work 
is underway within the scope of full compliance in 
accordance with the regulations. The principles that 
have not yet been fully complied with are listed below 
and in this context, there are no conflicts of interest for 
the Bank.
·	 In relation to principle No. 1.5.2, in parallel with the 

general practices in the Bank’s articles of association, 
rights have been provided to the minority within the 
framework of the general provisions in the regulations. 
No requests have been received from the investors 
about this issue, and there is no plan to make a 
change in this regard in the short term

·	 In relation to principle numbered 4.6.1, performance 
assessments are not carried out for the Board of 
Directors. All studies related to the composition, 
performance, and effectiveness of the board of 
directors are carried out under the corporate 
governance committee.

·	 In relation to principle no. 4.6.5, the salaries given to 
the Members of the Board of Directors and Senior 
Management are disclosed to the public collectively in 
accordance with global and local practices. Based on 
the confidentiality of personal information, our Bank 
closely follows market practices. In this context, it is 
envisaged that general practice will be followed.

Corporate Governance Compliance Report and 
Corporate Governance Information Form are available 
on the Public Disclosure Platform can also be accessed 
via this link: (https://www.kap.org.tr/tr/sirket-bilgileri/
ozet/2427-turkiye-sinai-kalkinma-bankasi-a-s).
A leading institution in corporate governance, the Bank 
attained a corporate governance rating in 2024 that 
enabled it to maintain its position among the highest 
rated institutions. As a result of the evaluation by Saha 
Kurumsal Yönetim ve Kredi Derecelendirme Hizmetleri 
A.Ş. on October 21, 2024, TSKB’s Corporate Governance 
Rating score has further increased, reaching 9.67 
over 10 (2024: 9.66). The rating of four main sections 
(Shareholders, Public Disclosure and Transparency, 
Stakeholders, and Board of Directors) were announced 
as 9.51, 9.87, 9.89 and 9.54 over 10, respectively.

TSKB’s Corporate Governance Rating
Main Sections Weight Score
Shareholders 0.25 9.51
Public Disclosure and 
Transparency

0.25 9.87

Stakeholders 0.15 9.89
Board of Directors 0.35 9.54
Total 9.67

TSKB, which has a long history of sustainable banking 
and good ESG practices, operates in compliance with all 
of the Sustainability Principles published on October 2, 
2020 within the framework of the Communiqué 
Amending the Corporate Governance Communiqué 
(II-17.1).

The Banks’s Corporate Governance Principles and 
Compliance Report is available on the Public Disclosure 
Platform can also be accessed via this link: (https://www.
kap.org.tr/en/sirket-bilgileri/ozet/2427-turkiye-sinai-
kalkinma-bankasi-a-s).

PART II – SHAREHOLDERS

Investor Relations Department 
At TSKB, investor relations activities are carried out in 
coordination with the Financial Institutions and Investor 
Relations Department and the Legal Affairs Department 
in accordance with the principles of transparency, 
accountability, responsibility and equality required by 
corporate governance. “Investor Relations Manager,” 
who holds Capital Market Activities Advanced Level 
Certificate and Corporate Governance Rating Specialist 
Certificate, serves as a member of the Corporate 
Governance Committee as per the provisions of the 
governing regulation. The Investor Relations Department 
continued to proactively conduct investor relations 
activities in 2024, informing the Corporate Governance 
Committee and the Board of Directors twice a year on 
the “Activities and Strategic Plan of Investor Relations”
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Please find below the contact details of the employees who take part in Investor Relations:
Name Surname Title Phone No. Electronic Mail Address
Meral Murathan Executive Vice President* 0 212 334 51 24 murathanm@tskb.com.tr

Gizem Pamukçuoğlu
Head of Financial Institutions and Investor 
Relations

0 212 334 52 58 erarslang@tskb.com.tr

Özen Çaylı Senior Investor Relations Manager** 0 212 334 52 49 halilogluo@tskb.com.tr
Dilek Özdemir Head of Legal Affairs 0 212 334 50 98 ozdemird @tskb.com.tr

*Ms. Meral Murathan is Executive Vice President responsible for Financial Institutions and Investor Relations, Development Finance Institutions, Treasury 
and Climate Change and Sustainability Departments. 
**Ms. Özen Çaylı holds Capital Market Activities Advanced Level Certificate (Certificate No: 204985) and Capital Market Board Corporate Governance Rating 
Specialist Certificate (Certificate No: 701337).

General Assembly Meeting 
The Bank’s annual Ordinary General Assembly Meeting 
took place at the Headquarters Building on March 28, 
2024. In the Ordinary General Assembly Meeting of 
2023, out of the total 280,000,000,000 (votes) shares 
corresponding to the Bank’s capital of TL 2,800,000,000, 
193,987,329,145.9 shares corresponding to the total 
capital of TL 1,939,873,291.459 were represented 
at the meeting (15,200 shares corresponding to a 
share capital of TL 152 were represented in person, 
169,917,427,845.9 shares corresponding to share capital 
of TL 1,699,174,287.459 were represented by proxy and 
24,069,886,100 shares corresponding to share capital 
of TL 240,698,861 were represented by their entrusted 
representatives). The participation rate was 69%.

The following items were discussed and voted on by the 
shareholders at the meeting:

·	 The Meeting Council was constituted in accordance 
with the Bank’s Articles of Association. Authorization of 
the Meeting Council to sign the meeting minutes was 
adopted by the majority of the shareholders’ votes.

·	 Review and discussion of the Annual Reports of the 
Board of Directors and Reports of the Auditors and 
Independent Auditors regarding the Bank’s accounts 
and transactions for 2023 was adopted by the majority 
of the shareholders’ votes. 

·	 Review and approval of the Bank’s balance sheet and 
profit & loss statement for 2023 was adopted by the 
majority of the shareholders’ votes. The approval of 
the Board of Directors members’ discharge has been 
accepted by the majority of the shareholders’ votes.

·	 The decision-making on the determination and 
distribution of profit was adopted by the majority of 
the shareholders’ votes. Information regarding the 
annual bonus payments made to employees in 2023 
and those projected for 2024 has been presented to 
the General Assembly.

·	 The election of the Board of Directors members for 
a 3-year term and the appointment of Mr. Mehmet 
Sefa Pamuksuz as an Independent Member has been 
accepted by the majority of the shareholders’ votes.

·	 The determination of the attendance fee to be paid to 
the Board Members was approved by the majority of 
the shareholders’ votes.

·	 Selection of the independent audit firm was adopted 
by the majority of the shareholders’ votes.

·	 The appointments to the membership of the 
Advisory Committee under the Audit Committee, in 
accordance with Article 4 of the Communiqué on 
Compliance with Interest-Free Banking Principles and 
Standards, have been accepted by a majority vote.

·	 The General Assembly was informed about the 
donations made during the year. In addition, the 
determination of the upper limit for donations to be 
made in 2023 was approved by the majority of the 
shareholders’ votes.

·	 Empowerment of the Board Members regarding the 
transactions set forth in the Turkish Commerce Code, 
Articles 395 and 396 was adopted by majority of 
shareholders’ votes.

·	 The transactions included in Article 1.3.6 of the CMB’s 
Corporate Governance Communiqué No. II-17.1 were 
submitted to the General Assembly’s information.

·	 Additionally, information has been provided to 
shareholders regarding the activities related to the 
management of climate risks.

·	 During the period, there has been no transaction in 
which the decision had to be left to the discretion 
of the General Assembly due to negative votes 
of independent board members. The results and 
resolutions of the General Assembly meeting were 
published on Public Disclosure Platform on March 28, 
2024.

Corporate Governance Compliance Report
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Profit Distribution Policy 
The Dividend Payment Proposal of the Board of Directors 
has been prepared in line with the Profit Distribution 
Policy approved by the General Assembly, which 
takes into account the delicate balance between the 
expectations of the Shareholders and the Bank’s need 
for growth, and the profitability of the Bank. Principles 
governing the Bank’s dividend distribution are set down 
in the Articles of Association, Article 47, and there are 
100 founders’ shares that receive a share of the profit in 
line with these principles.

The Bank’s dividend payment policy was revised in 2019 
and disclosed to shareholders on the Bank’s Turkish and 
English websites. (Via Link: https://www.tskb.com.tr/en/ 
investor-relations/corporate-governance)

At the General Assembly Meeting dated 28.03.2024; in 
accordance with the Bank’s Dividend Policy; considering 
the national and global economic conditions, the long-
term growth targets of the Bank and the sustainability 
of a strong capital structure that supports these 
targets, it was decided that as part of the net profit of 
TL 7,041,476,615.58 in 2023, TL 13,500,253.69 will be 
reserved as a general legal reserve, TL 997,000,000.00 
will be reserved to a special fund in accordance with the 
relevant provisions of the tax legislation for the purposes 
of acquiring venture capital investment funds, and 
the remaining TL 6,030,976,361.89 will be set aside as 
extraordinary reserves under shareholders’ equity.

RELATIONS WITH STAKEHOLDERS 
The stakeholders, including shareholders, employees, 
creditors, clients, suppliers, non-governmental 
organizations, and potential investors shall submit their 
complaints and recommendations to the Bank using a 
communication form available on the Bank’s website. In 
this regard, the stakeholder analysis performed at least 
every two years also contributes to the relations with 
stakeholders.

Employees are kept informed about all decisions and 
developments that may affect them. The Bank develops 
mechanisms to involve employees in decision-making 
processes, gathering feedback through committee 
activities and periodic surveys. Additionally, the 
Bank launched the “HR Representative” initiative in 
2017, where representatives are selected from each 
department.

Participation of employees in management is governed 
by internal regulations. The employees are authorized 
according to their signature level pursuant to the 
Internal Directive on the Transfer of Representation 
Authority of Türkiye Sınai Kalkınma Bankası, published on 
Page 483 of the Trade Registry Newspaper No. 8944 of 
November 11, 2015.

Stakeholders, including employees, can submit their 
complaints and suggestions to the Bank through the 
contact form on the Bank’s website. Notifications on 
transactions that are unlawful or ethically inappropriate 
are reviewed, depending on the content and nature 
of the situation reported, by the Board of Inspectors 
or the Internal Control Department and submitted 
to the Corporate Governance Committee or the 
Audit Committee. In this context, the Anti-Bribery 

and Anti-Corruption Program and the Anti-Bribery 
and Anti-Corruption Policy have been published on 
the Bank’s website (via link: https://www.tskb.com.
tr/en/ investor-relations/corporate-governance). In 
order to ensure compliance with anti-bribery and 
anticorruption legal regulations, ethical and professional 
principles, and universal rules, the Anti-Bribery and Anti-
Corruption Policy covering all employees of the Bank 
and its subsidiaries, including the Board of Directors, 
intermediaries, proxy operators, suppliers, contractors, 
third parties, affiliated agencies, and those whom we do 
business, is being updated in accordance with changes 
in requirements and operating conditions. In addition, a 
declaration is received from employees that they accept 
the consequences of compliance with and breach of 
the Anti-Bribery and Anti-Corruption Policy articles. The 
training on the Anti-Bribery and Anti-Corruption Policy 
is open to employees through the Bank’s online training 
platform and the results of the participation in the 
training are monitored.

The Anti-Bribery and Corruption Program also includes 
the Complaint Mechanism, which was created for 
employee complaint communication and is accessible 
to employees through the intranet. In addition, within 
the scope of this program, the results of the relevant 
year as regards the cases, complaints, training, and 
communication are included on the Bank’s website. 
Within this framework, employees can contribute to the 
decisions made with their opinions. In addition, there 
are also committees formed by employees on many 
different issues at the Bank. The employees are enabled 
to participate in the management through these 
committees.
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BOARD OF DIRECTORS

Board Members and Working Principles of the 
Board of Directors
The Board of Directors consists of 11 members, allowing 
the activities of the Board of Directors to be organized 
effectively. The election of members is carried out in 
accordance with the legislation and the Bank’s articles of 
association. The detailed resumes of the Board members 
and the CEO are given on the Bank’s website and in the 
integrated annual report.

The Board of Directors convenes regularly and at least 
once a month as previously planned, and when deemed 
necessary, regardless of this period. Care is taken to 
determine the meeting date in a way that will allow 
the participation of all members, and Board of Directors 
meetings are held with the participation of all members, 
except for unforeseen exceptional circumstances
In principle, Board Members attend every meeting. 
Board Members can also attend the meeting virtually. 
Each Member of the Board has one vote. In accordance 
with the Bank’s Articles of Association, the Board of 
Directors convenes with the majority of the total number 
of members and makes decisions with the majority of 
participants in the meeting. The Board of Directors held 
36 meetings between January 1 and December 31, 2024. 
In this period, there was no significant update with any 
related parties that would be subject to the approval of 
the General Assembly.

Corporate Governance Compliance Report

Remuneration Policy 
The Bank carries out its remuneration policy practices 
in compliance with the relevant Banking and Capital 
Markets regulations. TSKB’s Remuneration Policy is 
available in the Investor Relations section of the Bank’s 
corporate website (via link: https://www.tskb.com.tr/en/ 
investor-relations/corporate-governance). This policy 
covers all Bank employees at all levels, including the 
Head Office and branches.

The approach, principles, and practices regarding the 
performance evaluation and career planning of the 
Board of Directors members and senior executives are 
determined and monitored through committees.

Board Members are not paid any financial benefits other 
than the monthly attendance fee. Attendance fees and 
dividends paid as per the Articles of Association are 
determined by the General Assembly in line with the 
proposals submitted by the shareholders. The Bank has 
no share acquisition program.

Board members have never directly or indirectly used 
cash or non-cash loans from the Bank.

The total amount of financial benefits such as 
attendance fees, dividends, wages, premiums, and 
bonuses paid to the Board Members and Senior 
Executives is TL 131,005,000.

The total amount of travel, accommodation and other 
payments made to the Board Members and Senior 
Executives is TL 8,227,217.

The following table shows the number of meetings and participation rates for the past 3 years.

2022 2023 2024
Number of Meetings 39 32 36
Participation Rate 93% 93% 96%

The possible losses resulting from mismanagement of 
the Board and all Bank managers are covered by the 
insurance policy signed by Türkiye İş Bankası A.Ş., the 
main partner, for its group companies.

Regular assessments regarding the structure and 
efficiency of the Board of Directors are carried out 
through committees, and recommendations for 
potential improvements are presented to the Board. 
Information on the Board of Directors Committees and 
working principles thereof are available in the Investor 
Relations section of the Bank’s website.

Within the framework of the “Diversity Policy in the 
Board of Directors” established in 2014 and updated in 
2019 and 2023, an assessment of the current situation 
is conducted annually by the Board of Directors. As of 
December 31, 2024, the number of female members 
on the Board of Directors has reached 4. The number of 
shares of the Bank held by the Board Members of our 
Bank is negligible.
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Dividend Distribution Proposal

According to Article 47 of our Articles of Association, the General Assembly will be presented with the proposal to allocate the 2024 net profit of TL 10,134,599,216.25 as follows: 

1.	Allocation of TL 1,300,000,000.00 to a special fund for the purpose of purchasing venture capital investment funds, in accordance with the relevant provisions of tax legislation. 

2.	In accordance with Article 5-(1)/e of the Corporate Tax Law, the TL 9,915,137.00 profit from the sale of subsidiaries in 2024 shall be kept in a special equity account. 

3.	Allocation of the remaining TL 8,824,684,079.25 as extraordinary reserves.
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Summary Report of the Board of Directors

Esteemed Shareholders, 

Welcome to the TSKB’s 75th Ordinary General Assembly meeting. We would like to convey our kindest regards to our shareholders, their representatives, and guests for honoring the 
hall and hereby submit to your examination and approval the Board’s Annual Report and Independent Audit Report, as well as profit and loss statements, for the accounting period of 
2024. 

In line with our bank’s mission of sustainable development, we successfully continued our activities in 2024 and achieved strong results that are aligned with our objectives. During 
this period, we observed that the Central Bank of the Republic of Türkiye (CBRT) maintained its tight monetary policy, achieved real appreciation of the Turkish lira, and inflation 
showed a gradual downward trend. At the same time, the significant increase in CBRT reserves and the decline in country risk premiums continued, while the Turkish economy grew 
by 3.2%. During the same period, the banking sector continued to provide strong support to the Turkish economy. By the end of 2024, the sector’s total assets reached TL 32.7 trillion, 
showing a 39% surge in Turkish lira terms, while total shareholders’ equity rose by 35% to TL 2.9 trillion. While the sector’s loans increased by 37% to reach 16.1 trillion TL, the net profit 
for the period saw a nearly flat annual increase of 6%, amounting to TL 659 billion.

TSKB maintained a robust and resilient balance sheet and capital structure. As of December 31, 2024, the Bank elevated, on a year-on-year basis: 

·	 Its total asset by 31% to TL 231.3 billion, 

·	 Its loan portfolio by 28% to TL 166.4 billion, 

·	 Its shareholders’ equity by 52% to TL 32.5 billion. 

During the same period, our Bank increased its net profit by 44% year-on-year, reaching TL 10.1 billion, and achieved a return on equity of 38.5%. As of the end of the year, the capital 
adequacy ratio, calculated excluding the temporary measures of the Banking Regulation and Supervision Agency (BRSA), was 21.8%, exceeding the legal requirements.

On this occasion, we would like to express our gratitude to our shareholders, employees, and all stakeholders for their contributions to achieving these results, and we respectfully 
greet you, our shareholders, who have honored our General Assembly once again.

TÜRKİYE SINAİ KALKINMA BANKASI A.Ş.
BOARD OF DIRECTORS
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Other Major Updates on Corporate Operations

Disclosures on Private Audit and Public Audit 
During the Accounting Period
During the current accounting period, no private audit 
was conducted at the Bank as per Articles 207, 438 
and 439 of the Turkish Commercial Code. The Bank is 
subject to public audit by public institutions such as 
the BRSA, CBRT, CMB, and the Competition Authority. 
If any matters requiring a public disclosure arise about 
the audits conducted at the Bank by public institutions, 
they are publicly communicated through material 
disclosures.

Disclosures on Administrative or Judicial 
Sanctions Imposed on the Company and Board 
Members for Acts Contrary to Legislative 
Provisions
Information on court proceedings is provided in 
the annual report and section III/4 of part five of the 
nonconsolidated audit report, and litigation expenses/ 
provisions in section 7.c.3.

Services Received from the Independent Auditing 
Company
No service other than audit services is received from the 
institution from which independent audit services are 
received.

Related Party Transactions
Information on the Bank’s related party transactions 
is included in the fifth section of the audit report, in 
footnote VII. According to that: “Between the Bank and 
Türkiye İş Bankası A.Ş., the controlling shareholder, and 
the companies affiliated thereto, there are no legal 
procedures completed under the instructions of our 
controlling shareholder to the benefit of the latter 

or of a company affiliated thereto, and no measures 
taken or avoided to the benefit of our controlling 
shareholder or a company affiliated thereto. In addition, 
the commercial transactions concluded between 
the Bank and Türkiye İş Bankası A.Ş., the controlling 
shareholder, and the companies affiliated thereto and 
are provided in the report in detail, are required by the 
Bank’s operations and are completed over the equal 
values applicable in the market. They are compliant 
with the principle prescribed in Article 202 of the 
Turkish Commercial Code No. 6102 that the controlling 
shareholder cannot exercise its control in a way to inflict 
a loss on its subsidiaries. There are no decisions against 
or transactions inflicting loss on the Bank under the 
instructions of Türkiye İş Bankası A.Ş., the controlling 
shareholder, and the companies affiliated thereto.
Information on Operational Fields for which Support 

Services are Outsourced Under the Regulation on 
Outsourcing of Support Services by Banks and 
Information on the Individuals and Organizations 
Supplying Such Services
The following services received by the Bank in 2023 
fall into the scope of the Regulation on Outsourcing 
of Support Services by Banks, promulgated on 
November 5, 2011;
·	 Emergency Services for Server Hosting received from 

Superonline İletişim Hizmetleri A.Ş.

·	 Riskfree Treasury Valuation System Maintenance 
Service received from Risk Aktif Danışmanlık Eğitim 
Yazılım Sanayi ve Tic. Ltd. Şti.

·	 SWIFT FMHS (Fully Managed Hosting Service) 
received from Fineksus Bilişim Çözümleri Tic. A.Ş.

·	 Internal Rating Model and Asset Liability 
Management Infrastructure and Maintenance Service 
received from Prometeia SPA.

·	 EFT Software Maintenance Service received from BIS 
Çözüm Bilgisayar ve Entegrasyon Hizmetleri ve Tic. 
A.Ş.

·	 Building and Employee Security Service received 
from Tepe Savunma ve Güvenlik Sistemleri San. A.Ş.

·	 Main Data Center Service received from İş Net 
Elektronik Bilgi Üretim Dağıtım Ticaret ve İletişim 
Hizmetleri A.Ş.

·	 Building and Employee Security Service received 
from Tepe Savunma ve Güvenlik Sistemleri San. A.Ş.

·	 Main Data Center Service received from İş Net 
Elektronik Bilgi Üretim Dağıtım Ticaret ve İletişim 
Hizmetleri A.Ş.

Amendments to the Articles of Association 
During the Year In the year 2023, there have been no 
amendment to the Articles of Association.
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Risk Management Policies

Information About Risk Management Policies by 
Risk Type
TSKB’s Risk Management Policies and application 
principles of these policies consist of written standards 
established by the Board of Directors and implemented 
by the Bank’s executive management.

According to TSKB’s Risk Management Policies, the main 
risks exposed by the Bank are identified as credit risk, 
asset-liability management risk (market risk, structural 
interest rate risk, liquidity risk) and operational risk. 

A Risk Management Department is formed within the 
Bank in order to manage the risks the Bank is exposed 
to in parallel with the risk policies ensuring compliance 
with those policies and related application principles.

TSKB’s Risk Management Department actively 
participates in all processes regarding the management 
of risks and submits regular reports to the Board of 
Directors, Audit Committee, Risk Committee, senior 
management and related units of the Bank. Its duties, 
responsibilities and structure have been established by 
the Regulation of the Risk Management Department.

Credit Risk Management Policy
Credit risk is the possibility that the credit client or a 
counterparty of an agreement is unable to fulfill the 
obligations under the conditions of the agreement. 
Whilst the most common and apparent source of credit 
risk is the loans granted by the Bank, other banking 
services carrying counterparty risk also carry credit risk. 
In this regard, all related banking activities are evaluated 
within the scope of credit risk.

Credit risk is measured and managed by taking into 
account the structure and characteristics of the credit, 
the terms and conditions of the credit agreement and 
financial conditions, the structure of the risk profile 
until the end of the maturity in parallel with possible 
market movements, guarantees and collaterals, internal 
risk ratings, possible changes in ratings during the risk 
exposure period, concentrations (one single company, 
group of affiliated companies, sector, country, etc.) and 
compliance with limits established by the Board of 
Directors to prevent such concentrations.

In measuring credit risk, the Internal Rating Models are 
used for monitoring and controlling the credit risk and 
providing early warning.

Maximum effort is taken to ensure that limits and 
policies in agreements with foreign and domestic 
sources do not diverge to a significant degree from the 
policies and limits set by the Bank. Despite the clauses in 
the agreements deviating from the existing policies, they 
are still accepted to be in force. 

Asset-Liability Management Risk Policies
All financial risks arising from the Bank’s assets and 
liabilities other than credit risk are defined as asset 
liability management risks. The market risk of the trading 
portfolio, structural interest rate risk and liquidity risk fall 
into this category.

l - Market Risk Management Policy
Market risk is the possibility of portfolio or position 
loss in the scope of trading portfolios resulting from 
fluctuations in interest rates, stock prices, commodity 
prices, or exchange rates on the financial markets. The 
purpose of market risk management is to manage, 
within the appropriate parameters, the risks to which the 
Bank might be exposed with a proactive approach and 
thus maximize the Bank’s risk-adjusted return.

Market risk is managed by using consistent risk 
measurement and criteria such as fluctuation level of 
interest and/or prices and Value at Risk calculations, 
establishing appropriate procedures regarding the 
performance of control an d observing compliance with 
the identified risk limits.

Interest rate risk, exchange rate risk, stock and 
commodity price risk and exchange risks constitute 
the major elements of market risk. In order to control 
these risks in a healthy manner the core principle is to 
manage transactions carried out in money and capital 
markets such that they do not form concentration in 
terms of the instrument, maturity, currency, interest type 
and other similar parameters, and in a “well diversified” 
manner in accordance with their risk levels. Moreover, 
the creditworthiness of issuers of financial instruments 
causing market risk is evaluated and monitored carefully.
In calculating market risk, the Bank uses two major 
approaches, namely BRSA Standard Method and Value 
at Risk (VaR). The accuracy of the VaR model is ensured 
by carrying out backtesting. The question test is based 
on the comparison of the calculated Risk Exposure 
Value and the realized losses. In addition; stress tests are 
applied in order to determine the impacts of events, 
with a low possibility of realization but substantial losses, 
on Value at Risk.
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ll - Structural Interest Rate Risk Management 
Policy
Structural interest rate risk is the risk of change in 
the Bank’s capital due to possible changes in interest 
rates through differences in the repricing period and 
the interest structures of interest-sensitive assets and 
liabilities monitored in the banking book.

Structural interest rate risk is managed through the 
provision of consistent information on structural 
interest rate risk to all organizational levels by using 
risk measurement and criteria such as the level of 
fluctuation of interests, interest shock and stress test 
calculations.

The inconsistencies of the asset-liability structure are 
monitored and measured on a currency basis and at 
determined maturity intervals taking into account their 
re-pricing.

TSKB manages interest risk by acknowledging that 
it threatens the Bank’s income, capital, liquidity and 
reputation and consists of factors such as re-pricing risk, 
yield curve risk, base risk, spread risk, and option risk.

lll - Liquidity Risk Management Policy
Liquidity risk is defined as the risk of failure to meet 
the on and off-balance sheet liabilities when due. This 
includes the case when the Bank does not have enough 
cash or cash inflows in order to fulfill the cash outflows 
completely and on time and thus incurs a loss.
There are two kinds of liquidity risk, one is related to 
funding for capital markets and trading activities, the 
other one is related to the market. Liquidity risk related 
to funding is the risk that occurs when investment 
and funding needs are not fulfilled timely or with a 

reasonable cost because of inconsistency in the cash 
flows. Liquidity risk related to the market occurs when 
the Bank cannot close its positions on time or with 
reasonable costs because the markets are not deep, 
have problems, or the Bank cannot enter the markets.
It is essential to have maximum diversification regarding 
funding sources, markets, instruments and maturities 
in order to have effective and sustainable liquidity 
management.

In liquidity management, the portfolio structure is 
formed in line with the functions of revenue generating 
from the portfolio and management of the market risk. 
The risk-return balance is constantly monitored whereas 
the liquidity needs are followed up at all times.

Operational Risk Policy
Operational risk is defined as the loss occurring from 
processes, humans and systems because of deficiencies 
or faults or mistakes or outside events. Compliance with 
the laws and ethical standards are also included in this 
definition. Risks related to operations and processes, 
external risks, information technology and cybersecurity 
risks, human resources risks, and supplier management 
risks are monitored within the scope of operational risk.

Operational risks are managed by applying special 
controls and precautionary measures to the 
fundamental operational areas of the Bank, by forming 
an appropriate internal control system and distributing 
the authorities throughout the Bank, by testing and 
controlling in detail all the Bank’s operational systems, 
by obtaining a consistency between the internal and 
external systems and having an independent data 
backup system.

The Bank respects the principle of segregation of 
duties in order to reduce the risk of fraud, manipulation 
or mistakes. Incident records and risk indicators 
of operational nature are regularly monitored and 
reported by the Risk Management Department.

Consolidated Risk Management Policy
The Bank pays attention that the fundamental principles 
and standards related to the risk management systems 
and processes implemented within TSKB are also 
applied in the subsidiaries. Consolidated Risk Policies 
are determined and approved by the Board of Directors. 
It is essential for the subsidiaries that these policies 
are adopted, specified risk management systems and 
processes are applied in order to have consolidated risk 
management and to act in consistency with the risk 
limits set at the group level.

Policies Regarding Other Risks
Other risks are Model Risk, defined as the risk of loss 
due to erroneous design or implementation failures 
of the models used for pricing, credit facilities and risk 
measurement, Strategy Risk, occurring because of false 
or ill-timed decisions; and Reputation Risk, defined 
as the reputation loss of the Bank in the eyes of the 
clients and markets. These risks are mentioned in the 
Bank’s Risk Policies in order to increase awareness 
throughout the Bank. In addition, climate risks have 
been defined regarding their potential to create adverse 
consequences for human or ecological systems due to 
climate change.
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Audit Committee

The Audit Committee consists of two members, 
selected from among the non-executive Board 
members. Currently, the members of the Audit 
Committee are Ms. İzlem Erdem and Mr. Banu Altun.

The Audit Committee is responsible for:
·	 Ensuring the efficiency and adequacy of the Bank’s 

internal systems (internal audit, internal control risk 
management and corporate compliance) on behalf 
of the Board of Directors, in compliance with the 
relevant regulations,

·	 Supervising the functioning of the internal systems, 
accounting and reporting systems in compliance 
with relevant laws and regulations, and maintaining 
the integrity of the information produced,

·	 Performing preliminary assessments for the selection 
of independent audit firms and rating, valuation and 
support service institutions by the Board of Directors, 
and regularly monitoring the activities of these 
institutions selected and contracted by the Board of 
Directors,

·	 Carrying out and coordinating the internal audit 
activities of companies subject to consolidation in a 
consolidated manner,

·	 Receiving regular reports from the units established 
under internal systems, and from the independent 
audit firms regarding the performance of their duties 
and reporting the detected setbacks to the Board of 
Directors.

All members of the Committee attended 53 meetings 
held by the Audit Committee in 2024.

Vice President: A. Gerçek Nasuhoğlu

Term of Office Professional Experience Previous Units
Educational
Background

2.6 years 28.6 years

İş Bankası: Internal Audit, Budget and
Planning, Strategy and Corporate
Performance Management, 
Teşvikiye Branch

Master’s Degree in 
Türkiye

Coordinator: Internal Control, Corporate Compliance and Risk Management: Simay Kimyacı

Term of Office Professional Experience Previous Units
Educational
Background

11 months 26 years Treasury, Internal Control
Bachelor’s Degree 
in Türkiye

Head of Internal Control: Aslıhan Toraman

Term of Office Professional Experience Previous Units
Educational
Background

11 months 21.5 years Treasury, Capital Market Operations
Master’s Degree in 
Türkiye

Head of Corporate Compliance: Aslı Yasemin Zortuk

Term of Office Professional Experience Previous Units
Educational
Background

3.5 years 19.5 years
Financial Control, Enterprise 
Architecture, Process Management

Bachelor’s Degree 
in Türkiye

Head of Risk Management: Gül Bahar Yalçın

Term of Office Professional Experience Previous Units
Educational
Background

2.5 years 16 years Economic Research
Master’s Degree in 
Türkiye
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Audit Committee Report

AUDIT COMMITTEE’S ASSESSMENT OF THE 
FUNCTIONING OF INTERNAL AUDIT, INTERNAL 
CONTROL AND RISK MANAGEMENT SYSTEMS AND 
THEIR ACTIVITIES IN 2024
The Audit Committee held 53 meetings in 2024. In 
these meetings, the Audit Committee worked on the 
fulfillment of duties and responsibilities specified within 
the scope of the “Regulation on the Evaluation of Banks’ 
Internal Systems and Internal Capital Adequacy” in 
the “Activities of the Committees Established for Risk 
Management, and Full Names of the Chairpersons 
and Members of These Committees” in “Corporate 
Governance and Risk Management – Board of Directors” 
section of the Annual Report.

Internal systems-related activities (internal audit, internal 
control, corporate compliance and risk management) 
in the Bank are carried out by the Board of Internal 
Auditors, Internal Control Department, Corporate 
Compliance Department and Risk Management 
Department. Relevant departments’ duties and 
responsibilities are specified in regulations approved 
by the Board of Directors. All four departments operate 
independently of executive activities and executive 
units through the Executive Vice President for Internal 
Systems, who reports to the Audit Committee, 
established to assist the Board of Directors in the 
performance of its auditing and oversight activities. 
It is among the priorities of the Board of Directors to 
evaluate and ensure the continuity of the functioning, 
adequacy and effectiveness of the internal systems 
established to cover all branches and units, and 
subsidiaries subject to consolidated audit. The duties 
and responsibilities of the Board of Directors regarding 
internal systems are carried out by the Board of 
Directors, Audit Committee, Board of Internal Auditors, 

Internal Control Department, Corporate Compliance 
Department and Risk Management Department.

Board of Internal Auditors
The Board of Internal Auditors assures the performance 
of the Bank’s activities in line with the relevant laws 
and other regulations, internal strategies, policies, 
principles, targets, and as well as the efficiency and 
adequacy of the internal control and risk management 
systems. The Board of Internal Auditors plans and 
carries out its audit activities in a risk-oriented manner, 
evaluating the potential risks in Head Office units, 
branches, subsidiaries and Bank’s information systems 
and processes, reviewing whether the internal control, 
risk management and corporate governance systems 
are compatible, effective and sufficient, and examines 
the accuracy and reliability of accounting records and 
financial reports.

The Board of Internal Auditors does not content itself 
with only identifying the audit findings. It also provides 
opinions and suggestions to prevent the re-emergence 
of deficiencies, errors and abuses, if any, to improve 
processes, increase efficiency and effectiveness, and 
strengthen internal systems. Moreover, it closely 
monitors the findings and related actions and provides 
information on the developments in the items 
discussed at the Audit Committee meetings throughout 
the year.

In 2024, the Inspection Board conducted a total of 23 
audits in the Head Office units, subsidiaries, companies 
from which support services and external services were 
received, banking processes, and information systems.
As a result of the audits and assessments performed in 

2024, no material problems were identified that could 
adversely affect the Bank’s operations and prevent it 
from fulfilling its obligations. It has been determined 
that the Bank’s internal control and risk management 
systems work well, the activities are generally low-risk, 
the financial and legal reports are correct, and the laws 
and regulations are complied with.

In conclusion, the internal audit system has been 
effective and successful in preventing, detecting and 
eliminating risks thanks to its risk-oriented approach, 
qualified human resources, experienced and prudent 
management.

Internal auditors attended various training sessions 
aimed at enhancing their professional knowledge, 
skills, and abilities in 2024. Additionally, one member 
obtained the Certificate in Cybersecurity (CC) provided 
by ISC2 during the year.

Internal Control
TSKB’s Internal Control System has been structured 
to cover the Bank’s branches and Head Office units, 
subsidiaries subject to consolidation and all activities, 
in order to ensure that all financial and operational risks 
identified in relation to the operations are kept at a 
reasonable level and under control.

The adequacy and effectiveness of the Internal Control 
System are reviewed through continuous monitoring 
by all Bank personnel under the coordination of 
the Internal Control Department, and necessary 
improvements are carried out.
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Efforts have been made to measure individual 
and interrelated operational risks within the Bank’s 
processes, to establish a strong corporate culture 
with a risk management perspective in the light of 
the Operational Risk Guide published by the BRSA, 
and to establish structures that will contribute to 
the improvement of the current internal control 
environment. As a result of these efforts, a “Triple Line of 
Defense Model” has been developed as an effective way 
of managing risks and controlling operations to support 
the effectiveness and optimization of governance, 
risk and internal control systems. The aim is to provide 
stakeholders, regulatory authorities, Bank employees, 
and the Board of Directors with confidence in the 
competence and adequacy of the internal control 
system on a solid foundation.

In 2024, additional controls were established within 
the scope of the changing regulations. Internal audit 
activities were conducted to assess compliance 
with the ISO 14001 Environmental Management 
System Standard and ISO 14064 Greenhouse Gas 
Calculation and Verification Standard, as part of the 
Bank’s certifications concerning the assessment and 
management of environmental impacts, as in previous 
years.

Internal control personnel have participated in various 
training programs throughout the year, taking into 
account changes in the applicable legal and regulatory 
frameworks aimed at enhancing their professional 
knowledge, skills, and abilities. They have also been 
encouraged to obtain national and international 
professional certifications. In this context, in 2024, one 
of our employees obtained the CIA (Certified Internal 
Auditor) certification, one obtained the ISO 27001 

Information Security Management System Lead Auditor 
certification, one obtained the Corporate Governance 
Rating License, and one obtained the Certification 
for Compliance and Auditing of Interest-Free Banking 
Principles and Standards.

The findings, opinions and suggestions resulting from 
the internal controls by the Internal Control Department 
are first communicated to those who carry out the 
activities and evaluated. It helps to take and implement 
the necessary complementary and preventive measures 
quickly, and feasible solutions contribute to the 
continuous improvement of our internal control system, 
in line with evolving technological innovations and 
robotic process automation (RPA).

The Bank’s Audit Committee periodically evaluates the 
effectiveness of the internal control system and the 
results of internal control activities through the annual 
reports issued by the Internal Control Department.

Corporate Compliance
Corporate Compliance Department continues its duties 
under the Audit Committee, which was established to 
assist the Board of Directors in the performance of its 
oversight and supervisory activities.

The Corporate Compliance Department ensures the 
compliance of the Bank’s activities, transactions, and 
products and services offered to its customers with 
national and international regulations and other internal 
regulations by evaluating compliance and taking 
necessary measures. In this context, it performs daily, 
weekly, and monthly regulatory reporting at relevant 
levels within the Bank.

Activities related to ensuring coordination and 
support within the Bank for the establishment of 
processes, policies, and procedures, as well as practices 
in compliance with regulations; coordination and 
communication on regulatory issues between legal 
authorities, associated institutions, and departments of 
the Bank are conducted by the Corporate Compliance 
Department.

The Corporate Compliance Department identifies 
and evaluates compliance risks that the Bank may 
encounter, informs the Board of Directors with 
Compliance Reports prepared quarterly for the 
implementation of necessary measures at the Bank and 
monitoring compliance efforts.

Monitoring and control activities under the Financial 
Crimes Investigation Board (MASAK) regulations 
to ensure compliance with legislation regarding 
money laundering, the financing of terrorism, and 
the proliferation of weapons of mass destruction are 
carried out by the Corporate Compliance Department 
under the supervision of the Compliance Officer. These 
monitoring, evaluation, and control activities ensure 
the proper implementation of necessary controls, 
alerts, and other mechanisms in business processes. 
The results of the monitoring and control activities 
related to compliance with the prevention of money 
laundering, terrorism financing, and the proliferation of 
weapons of mass destruction are periodically reported 
to the Bank’s Audit Committee.

In terms of sanctions regulations, national legislation 
and recommendations, standards, decisions, and lists 
published by international organizations are monitored. 
Sanction lists are continuously tracked within the 

Audit Committee Report
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banking system, and announcements and information 
sessions are held to increase awareness within the bank.
Corporate Compliance personnel have participated 
in various training programs throughout the year, 
considering changes in the applicable legal and 
regulatory frameworks aimed at enhancing their 
professional knowledge, skills, and abilities. They 
have also followed webinars, forums, and meetings 
conducted to monitor developments regarding 
international sanctions regulations. They have been 
encouraged to obtain national and international 
professional certifications.

In 2024, as in previous years, support was provided 
to the department responsible for training to 
determine necessary training content on topics such 
as compliance, accuracy, and ethics, and to carry out 
the trainings, with the aim of continuously improving 
the compliance culture within the bank. Participation 
was also ensured in project and working groups, 
committees, and boards related to critical processes 
within the scope of their responsibilities.

Risk Management
The risk management process, which is organized 
as per the risk management regulations and serves 
to create a common risk culture throughout the 
organization, has a structure where risks are defined 
by international regulations and where measurement, 
analysis, monitoring and reporting activities are carried 
out within this framework. The Risk Management 
Department carries out these activities by developing 
necessary systems, monitors the compliance of the 

risks with the policies and standards and the Bank’s 
limits, and continues its efforts to comply with the 
relevant regulations and Basel criteria. In addition to 
the standard approaches used for legal reporting, risk 
measurements subject to reporting are also conducted 
with advanced approaches through internal models 
and are also supported by stress tests.

The Risk Management Department submits its detailed 
unconsolidated risk management reports monthly 
and consolidated risk management reports quarterly 
to the Board of Directors via the Audit Committee. 
In 2024, in addition to the reports submitted to the 
Board of Directors, risk and capital adequacy measuring 
and reporting activities continued for legal and MIS 
purposes. Moreover, activities of the Internal Capital 
Adequacy Assessment Process (ICAAP) and its reporting 
activities were coordinated. Accordingly, detailed 
stress tests and scenario analysis were conducted, 
and projections were made for future period’s capital 
requirements. 

In 2024, in addition to routine activities, efforts 
were made to update rating models, the system 
infrastructure and automation level related to existing 
reporting, analysis, and compliance with legal 
obligations were improved, internal regulations were 
updated, and work continued on the integration of 
climate-related risks into the risk management systems.
In 2024, the Risk Committee met four times. The 
committee reports the results of its activities to the 
Board of Directors through the Audit Committee.
The Audit Committee continued to report its opinions 
to the Board of Directors regarding the results of its 

activities in 2024, the necessary measures and practices, 
and other matters that it deems important for the 
safe continuation of the Bank’s operations. The Audit 
Committee monitored compliance with the legal 
regulations regarding internal control, internal audit, 
corporate compliance and risk management, as well 
as internal policies and implementation procedures 
approved by the Board of Directors. As a result of 
the Audit Committee’s evaluations and reviews, it 
was observed that the Bank’s internal systems were 
effectively functioning as expected and that the internal 
controls on financial reporting were effective.

The Audit Committee evaluated the support services 
received by the Bank and monitored the efforts of 
taking necessary measures for managing the risks 
efficiently in this process. Additionally, independent 
audit results, yearly and quarterly financial results, as 
well as independent audit reports, were assessed by 
the independent auditors. The independence of the 
rating institutions, independent audit firms and appraisal 
institutions in their activities related to the Bank and 
the adequacy of the allocated resources have been 
evaluated.

With respect to the activities and functioning of internal 
systems in 2024 which comprise internal audit, internal 
control, corporate compliance and risk management, 
we believe that the activities performed were highly 
qualified and satisfactory. 
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Advisory Committee

TSKB 2024 Year’s Interest-Free Banking Activities
On February 6, 2023, following the earthquakes that 
occurred in our country, funding discussions between 
our bank and the Islamic Development Bank (IDB) 
aimed at financing projects and investments to support 
economic recovery and social rehabilitation in the 
affected provinces were successfully concluded. As of 
2024, a financing agreement of USD 100 million under 
the “Post-Earthquake Economic Recovery Project” has 
come into effect between the parties.

This agreement is a “Line of Financing - Instalment 
Sale” agreement, aimed at financing the projects and 
investments detailed in the relevant financing contract. 
As stated by the Islamic Development Bank, this product 
has been introduced as a new product developed for 
the financing of medium- and long-term projects and 
has been put into practice in this context.

The provided financing and the related product have 
been structured by the Islamic Development Bank 
in accordance with the Principles and Guidelines of 
Interest-Free Banking. Therefore, its use must also be 
carried out in compliance with the same Principles and 
Guidelines of Interest-Free Banking, and it has been 
requested by our bank as a fundamental prerequisite, 
along with other contract terms, that this compliance be 
reported by an accredited Consulting Firm. To meet this 
request, our bank has signed a consultancy agreement 
with Isfa Islamic Finance Consulting Company, which 
has been authorized and accredited by the Participation 
Banks Association of Türkiye (TKBB) to provide Islamic 
finance and banking consultancy services. On the other 
hand, in order to ensure compliance with local legal 
regulations, legal consultancy services have also been 
obtained from Ayaz Avukatlık Ortaklığı to ensure that the 
activities carried out in accordance with the Principles 
and Guidelines of Interest-Free Banking also comply with 
local legislation. 

The key aspect of the financing agreement and the 
Instalment Sale-based Project Financing product, 
from the perspective of the Principles and Guidelines 
of Interest-Free Banking, is the agency relationship 
established between our bank and the Islamic 
Development Bank. In this relationship, our bank is 
appointed as the fully authorized agent of the Islamic 
Development Bank, and all stages of the implementation 
are carried out by our bank on behalf of the Islamic 
Development Bank, in the capacity of a fully authorized 
agent. The financed goods, from the perspective of 
the Principles and Guidelines of Interest-Free Banking, 
remain the property of the Islamic Development Bank. 

In accordance with the procedure outlined in the 
financing agreement, the goods are sold to our 
bank by the Islamic Development Bank, and at this 
stage, ownership of the goods transfers to our bank. 
Subsequently, the same goods are sold and/or leased by 
our bank to the customer.

Another financing agreement signed within the 
framework of the Principles and Guidelines of Interest-
Free Banking, and the second participation-based 
product subject to this agreement, is the Two-Step 
Murabaha financing product, which is offered by the 
International Islamic Trade Finance Corporation (ITFC), 
a member of the Islamic Development Bank Group, 
specializing in trade, working capital, and short-term 
goods purchases. This product is also structured on an 
agency relationship, similar to the Instalment Sale-
based Project Financing, in terms of the Principles and 
Guidelines of Interest-Free Banking. In the Two-Step 
Murabaha transaction, our bank is appointed as the 
fully authorized agent of ITFC, and all stages of the 
implementation are carried out by our bank on behalf 
of ITFC in the capacity of a fully authorized agent. The 
financed goods, from the perspective of the Principles 
and Guidelines of Interest-Free Banking, remain the 
property of ITFC. In accordance with the procedure 
outlined in the financing agreement, the goods are sold 
to our bank by ITFC, and at this stage, ownership of the 
goods transfers to our bank. Subsequently, the same 
goods are sold by our bank to the customer.
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Both for the Instalment Sale-based Project Financing 
and the Two-Step Murabaha products, within the 
framework of the consultancy services provided in the 
fields of Islamic jurisprudence and law, a Consultation 
Committee consisting of three members, including 
a chairman, a vice chairman, and one member, was 
formed. The necessary approvals were obtained from 
the Bank’s Management and the Banking Regulation 
and Supervision Agency (BRSA), and the Advisory 
Committee began its duties in 2024. The members of 
the Consultation Committee are G. Orhan TAŞTEKİL 
(Chairman), Dr. Mustafa Dereci (Vice Chairman), and 
Assoc. Prof. Dr. M. Salih KUMAŞ (Member). You can 
find the resumes of the Member, Vice Chairman, and 
Chairman via this link.

As of 2024, under the scope of the Advisory Committee 
and legal consultancy work, for both products:
·	 The General Loan Agreement, Financial Leasing 

Agreement (Leasing), Sub-Agency (Special Terms) 
Agreement, and Murabaha Agreements and their 
annexes have been prepared and/or revised in 
accordance with the Principles and Guidelines of 
Interest-Free Banking, both in Turkish and English. 
The English versions have been sent to the Islamic 
Development Bank/ITFC for their approval of 
compliance.

·	 In accordance with the regulations, Customer 
Information Forms have been prepared for both 
products.

·	 Application procedures for the Instalment Sale-based 
Project Financing and Two-Step Murabaha products 
have been prepared for bank employees.

·	 Necessary arrangements have been made on the 
bank’s website regarding Interest-Free Banking 
products and practices, including the legal basis of 
the practices, the bank’s purpose in offering Interest-
Free Banking products among its products, product 
promotion forms, and two separate Certificates of 
Authorization for both products. Additionally, the 
resumes of the Consultation Committee members 
have been included on the bank’s website.

·	 To ensure that both interest-free sources are tracked 
separately from the bank’s other sources, necessary 
modifications have been made in internal and 
external reporting, emails, and other forms and 
documentation automatically generated by the 
system. Additionally, fundamental changes have been 
made in the accounting and information technology 
infrastructure to ensure that both products are 
subject to a workflow process that complies with the 
Principles and Guidelines of Interest-Free Banking as 
a whole.

·	 As required by regulations, four meetings have been 
held, each at least once every three months, and 
the topics discussed and the outcomes have been 
recorded in meeting reports. In addition to these 
routine meetings, event-based questions arising from 
the implementation processes have been addressed 
in a series of ad hoc meetings and discussions, 
sometimes involving the participation of the Islamic 
Development Bank’s Advisory Committee, and have 
been resolved. 

In this regard, we would like to inform you, as the 
TSKB Consultation Committee, that the financing 
disbursements and related applications for the 
Instalment Sale-based Project Financing and Two-
Step Murabaha products, as mentioned above, have 
been carried out in accordance with the Principles and 
Guidelines of Interest-Free Banking.

Certainly, only Allah Almighty knows what is absolutely 
right.

Respectfully,

Isfa Advisory Committee

February 27, 2025
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