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INDEPENDENT AUDITOR’S REPORT ON THE MANAGEMENT’S ANNUAL REPORT

To the General Assembly of Titrk Ekonomi Bankas1 A.S.
1)  Opinion

As we have audited the full set consolidated and unconsolidated financial statements of Tiirk Ekonomi
Bankasi A.S. (“the Bank™) and its consolidated subsidiaries (“the Group”) for the period between
01/01/2019-31/12/2019, we have also audited the annual report for the same period.

In our opinion, the consolidated and unconsolidated financial information provided in the Management’s
annual report and the Management’s discussions on the Group’s financial performance, are fairly
presented in all material respects, and are consistent with the full set audited consolidated and
unconsolidated financial statements and the information obtained from our audit.

2)  Basis for Opinion

We conducted our audit in accordance with the regulation on “Independent Auditing of Banks” published
in the Official Gazette dated 2 April 2015 with No. 29314 and the Standards on Independent Auditing
(“SIA”) which is a part of Turkish Auditing Standards published by the Public Oversight Accounting and
Auditing Standards Authority (“POA™). Our responsibility is disclosed under Responsibilities of the
Independent Auditor on the Independent Audit of the Annual Report in detail. We declare that we are
independent from the Bank in accordance with the Code of Ethics for Independent Auditors (“Code of
Ethics™) issued by POA and ethical provisions stated in the regulation of audit. We have fulfilled other
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

3)  Auditor’s Opinion for the Full Set Consolidated and Unconsolidated Financial Statements

We have presented unqualified opinion for the Bank’s full set consolidated and unconsolidated financial
statements for the period between 01/01/2019-31/12/2019 in our Auditor’s Report dated 5 February
2020.

4)  Management’s Responsibility for the Annual Report

The Bank Management is responsible for the following in accordance with Article 514 and 516 of the
Turkish Commercial Code No. 6102 (“TCC”) and the regulation on “Preparing and Publishing the
Annual Report by Banks” published in the Official Gazette dated | November 2006 and No. 26333 (“the
Communiqué”):

a)  Preparing the annual report within the three months following the reporting date and presenting it
to the General Assembly,
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b)  Preparing the annual report with the all respects of the Bank’s flow of operations for that year and
the Bank’s financial performance accurately, completely, directly and fairly. In this report, the
consolidated financial position is assessed in accordance with the financial statements. The Bank’s
development and risks that the Bank may probably face are also pointed out in this report. The
Board of Director’s evaluation on those matters are also stated in this report.

¢)  The annual report also includes the matters stated below:
- The significant events occurred in the Bank’s activities subsequent to the financial year ends,
- The Bank’s research and development activities,

- The compensation paid to key management personnel and members of Board of Directors
including financial benefits such as salaries, bonuses and premiums, allowances, travelling,
accommodation and representation expenses, in cash and kind facilities, insurances and other
similar guarantees.

The Board of Directors also considers the secondary regulations prepared by the Banking Regulation and
Supervision Agency and the Ministry of Trade and related institutions while preparing the annual report.

5)  Responsibilities of the Independent Aunditor on the Independent Audit of the Annual Report

Our aim is to express an opinion and prepare a report about whether the Management’s discussions and
consolidated financial information in the annual report within the scope of the provisions of the TCC and
the Communiqué are fairly presented and consistent with the information obtained from our audit.

We conducted our audit in accordance with the regulation on “Independent Auditing of Banks” published
in the Official Gazette dated 2 April 2015 with No. 29314 and the SIA. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about
whether the Management’s discussions on the Group’s financial performance, are fairly presented in all
material respects, and are consistent with the full set audited consolidated and unconsolidated financial
statements and the information obtained from our audit

The engagement partner on the audit resulting in this independent auditor’s report is Yaman Polat.
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