THE ARTICLES OF ASSOCIATION
OF SODA SANAYil
ANONIM SiRKETI

FORMATION:

Article 1.

A joint stock company has been founded by and betwiiee founders whose names and
residential addresses are provided below, in aecmel with the provisions of the
Turkish Commercial Code about the simultaneous dbion of joint stock companies.

1. T.Is Bankasi AS. : (T.R. Ulus Meydani, Ankara)

2. T.Sise ve Cam Fab. A. : (T.R. Rihtim Cad. Anadolu Sigorta Han Kat: S#&ey
Istanbul)

3. Suimerbank : (T.R. Ulus Meydani, Ankara)

4. Anadolu Anonim Turk Sigort§irketi : (T.R. Rihtim Caddesi Anadolu Sigorta Han
Galata, Istanbul)

5. Pasabahce Tic. LtdSti.: (istiklal Cad. 314 Beyiu, Istanbul)

TRADE NAME:

Article 2.
Trade Name: "Soda SanayiiA!

PURPOSE AND SUBJECT:

Article 3.
The purpose and subject of the company are assillo

a) Produce sodium carbonate, sodium bicarbonate, @edl soda chemicals, as well as
all other kinds of chemicals, including bichromathromic acid, basic chromium
sulfate, and other chromium chemicals; build plaatproduce other products; invest in
such entities and manufacture heavy machinery;

b) Explore other natural raw material sources suclsadis limestone, and chromite,
which are essential for the production of soda-chuon chemicals, as well as other
materials regulated by mining laws; build and oferéacilities to mine these
resources;



c) Establish, operate, and/or invest in any auxiliang complementary industry that
would be of interest to Soda SanayiSAin one way or another;

d) Develop and improve industries associated with sbda-chromium chemicals;
build, operate, and invest in their facilities;

e) Engage in all kinds of auxiliary and complementawtivities that would be of
interest to Soda Sanayii $\.and its products in one way or another:

f) Acquire, either by direct registration or an outtigpurchase, any patent, brand,
design, letters patent, artifice, know-how, andeotindustrial property rights related to
activity areas; have others use such rights thepeom owns, by drawing up license
agreements; transfer and assign such to otherframsk such rights owned by others
through license or know-how agreements.

g) Engage in all kinds of commercial, financial, inttisd, and contracting
transactions related to the company’s activity sireequire shares and/or bonds of
other companies engaged in such transactionsnganvestment brokerage activities
of any sort defined by the Capital Markets Lawabish such companies or purchase
factories; establish companies to promote/enhaales ®f its products or transfer its
sales rights and authority to existing companiésaia all kinds of loans from domestic
or foreign entities and banks;

h) Engage in all kinds of sales, import and exporivdws related to the company’s
activity areas; open up new domestic or foreignnaggs, representative offices,
branches, stores, warehouses, showrooms, ankébtithe same purpose; build an
organization and engage in marketing activitiesstah;

The company may invest in (existing or future) detiteand/or foreign companies in
and/or outside Turkey, without violating the praers of the Capital Markets Law on
the prohibition of illegal transfer pricing actis. The company may buy or sell share
stocks, barring investment brokerage activitieamyf sort; sell, transfer or hypothecate
existing share stocks (or shares) or other movédaesrities from the company's own
portfolio or establish a lien on the same in thenfof a pledge.

i) In order to achieve its purposes, the company may dl kinds of movable and
immovable property and vehicles, sell, lease orratpethe same, hypothecate the
company’s movable or immovable properties, estadlens in the company’s favor,
release such pledges as necessary, establish@edjukinds of real rights on movable
properties and take any discretionary action orstme, establish and issue mortgages,
and perform all kinds of acts or deeds related tonifiaation,
subdivision/partition/parceling, waiver, or congtibn of a servitude and the like.

J) The company may, directly or indirectly, issue gueees for its affiliated or
subsidiary stock corporations to cover their esshbient, capital increase, bank loans,
and issues of bond and other debt instrumentsher oliebts.



Rules and guidelines stipulated by the Capital Matlegislation shall be followed in
the event the company should issue, whether oowits behalf or in favor of third
parties, a warranty, a guarantee, a collateralfggcor a right of lien/pledge, including
mortgages.

k) The company shall engage in building, commissioniagd renting electric
power plants, producing electrical energy and sgllheir output and/or capacity,
hot water, steam, deep/surface water, heat, aret atlscellaneous by-products.

To achieve this purpose, the company shall engageifollowing activities, by strictly
following the legislation that governs the eledtyienarket:

1) build, operate, acquire/take over, rent, or ledb&iads of facilities that produce
electricity;

2) Sell electricity and/or capacity to legal entit{@sth wholesaler or retailer license)
and independent consumers, by signing mutuallyeaebée contracts;

3) Invest in existing or future distribution companiegh no controlling share structure
established;

4) Invest in existing or future electrical power comies;

On the other hand, in order to achieve its purpose objectives, the company may
engage in the following provided they are limitedhe company’s activity areas:

) Rent, buy, and sell any machinery and equipmeatectlto the company's own activity
areas, at home or abroad,

m) Rent, buy, sell, and operate any facility relatethe company's own activity areas;

n) Obtain long-, medium-, and short-term loans fronrmdstic or foreign companies
and banks; issue a simple guarantee or joint anerakeliabilities and guarantees to
secure funds for the company's own use;

0) Enter into agreements with domestic and/or foresgmpanies; bid in tenders at
home or abroad; commit to contracts related tatmpany's own activity areas;

Provide administrative and technical organization éxisting or future companies in
which it invests and participates as a foundingnear

p) Establish foreign-capital companies, ordinary paships and business partnerships
related to own activity areas, with domestic oefgn proprietorships, stock corporations,
ordinary companies, and natural persons; inveskisting partnerships; buy and sell their
share stocks and bonds, barring brokerage activifiany sort;

r) Invest in the industrial and commercial projeciated] to the company's own activity
areas;



s) The company may provide assistance and make dosatm social foundations,
associations, universities, and similar entitieghiwi the guidelines established, the
provisions of the Capital Markets Law on the prdfoh of illegal transfer pricing
activities are not violated and the company’s owrppse and subject are not defeated,
and the donations made within the year are dulgrteg to the shareholders at the general
meeting and the related mandatory material eventadiures are properly made.

Neatly store the waste produced as the naturabmémf the processes involved in the
production activities of our company, at on-sitedtions allotted and official permits
obtained in accordance with the environmental lagen; and when the process of on-
site storage is completed, close such dedicatedgeazones in accordance with the
environmental legislation.

PRINCIPAL OFFICE

Article 4.
The principal office of the company is in Istanbits. address is:itmeler Mahallesi D-100
Karayolu Caddesi No:44/A 34947 Tuzla, Istanbul

In any address change, the new address shall steregl with the Trade Registry and

published in the Turkish Trade Registry Gazette andhe company’s website. Any

notification sent to the registered and publishddress, shall be considered to have
been made to the company.

The company may open branches at home and abrdgdcsto notifying the Ministry
of Customs and Trade.

TERM:

Article 5.
The company has been founded for an indefiniteoderi

CAPITAL:

Article 6 -

The company accepted the registered capital systeancordance with the provisions
of the Capital Markets Law No. 6362 and adopted $yem following the Capital
Markets Board’s authorization No. 17-428 dated Apr2001.

The company’s registered capital is 2,500,000,00€&igh lira, and it is divided into
250,000,000,000 shares each with one (1)skpau value. The company’s issued capital is
900,000,000 Turkish lira, and it is divided intg®D,000,000 registered shares each with one
(1) kurus par value. The issued capital of 900,000,000 $hrkia has been fully paid up and
covered.



The shares that represent the company are monitogedematerialized form as per the
rules of dematerialization.

The registered capital ceiling authorized by th@itahMarkets Board shall be valid for

five (5) years, covering the period from 2017 tlgloi2021. Even if the company falls

short of topping the authorized registered cajgi¢dling by 2021, the board of directors

should secure an authorization from the CapitalkigtsrBoard and obtain the approval of
the shareholders at the general meeting for a readlide, in order to approve a new
capital increase after 2021, whether it is for pineviously authorized amount or a new
ceiling. If such an authorization is not securééntthe company cannot effect any capital
increase by means of a board of directors resaolutio

The company’s capital may be increased or decredsezfjuired, in accordance with
the provisions of the Turkish Commercial Code dr@@apital Markets Regulations.

Subject to the provisions of the Capital Marketsvl.ghe board of directors shall be
authorized, if necessary, to increase the issupdataf the company at any time by
issuing new shares up to the upper limit of thasteged capital, as well as to restrict
the preemptive rights of the shareholders and/asiwe below-par or premium shares.
The authority to restrict the preemptive rightswlweer, cannot be exercised in a
manner leading to inequality among the sharehalders

SALE AND TRANSFER OF SHARES:

Article 7.

Provided that the explanations sought by the Clajditakets Board are made within the
material event disclosure guidelines in order ttorim the investors, any direct or
indirect acquisition of 5 percent or more of thenp@any’s shares by one legal entity or
natural person, any share acquisitions or transfeisbring the total shares owned by
one person to over or below 5 percent of the éstitytal shares, respectively, shall all
be subject to approval by the Energy Market Reguyafuthority on a case by case
basis. This provision shall be valid even in theecaf acquiring voting rights.

Even if no transfer of shares is involved, instigita privilege based on existing shares, or
revocation of such a privilege or issuance of aeeted share shall be subject to approval by
the Energy Market Regulatory Authority irrespectof¢he ratio limits on the share transfer.

The Capital Markets legislation shall apply to ttransfers involving exchange-
traded shares.

MERGERS

Article 8

The company may merge with other companies withtalassets and liabilities. The
Turkish Commercial Code shall apply to all mergansactions. If a license-holding
legal entity



wishes to acquire/take over a company that holés @nmore licenses in its entirety
with all its assets and liabilities, then propepivals by the Capital Markets Board
and the Energy Market Regulatory Authority shall required to obtain the related
merger permit. Nonetheless, the mergers and atiquisirelated provisions of the Act
on the Protection of Competition No. 4054 shalréserved.

When the said approval is granted, then the mepgecedures would have to be
completed within 180 days of the approval date. $hel merger agreement cannot
contain any provision that may violate consumeights and/or entitlements or
eliminate the company’s obligations, and shall aontthe terms and conditions
stipulated by the Electricity Market Legislation.

The merger-related provisions of the Capital Masltegislation shall be reserved.

ISSUANCE OF A CAPITAL MARKET INSTRUMENT IN THE FORMOF A BOND OR
OTHER DEBT INSTRUMENT:

Article 9.

The company may issue, in accordance with the $hrkiommercial Code, the Capital
Markets Law, and other applicable regulatory priovis, all kinds of bonds,
commercial paper, profit/loss sharing certificatesgd any capital market instruments
and/or negotiable instruments acceptable to thet&ldyarkets Board, for sale to any
natural persons and legal entities at home antioaa.

The authority to issue capital market instrumenialifying as debt instruments lies
with the board of directors in accordance withphavisions of Capital Markets Law.

The limits and the dematerialized monitoring of thebt instruments to be issued shall
be subject to the provisions of the Capital Market& and the related legislation.

BOARD OF DIRECTORS:

Article 10.

Pursuant to the provisions of the Turkish CommérCiade and the Capital Markets
Board’s regulations, company’s operations shalldlvected by a board of directors,
composed of at least five (5) members appointedhbyshareholders at the general
meeting.

The number and qualifications of the independennbers to be appointed to the board
of directors shall be determined in accordance wité Capital Markets Board’s
regulations on corporate governance.

TERM AND SELECTION OF THE BOARD OF DIRECTORS:

Article 11.

Members of the board of directors may be seleaed( to three (3) years. In the event
of a vacancy arising or an independent board mermb@promising his/her status, a
new selection is made in accordance with the pimwsof the Turkish Commercial
Code and the Capital Markets Board'’s regulations



and submitted for approval at the first upcomingegal meeting.

The member whose term has expired shall be elifolee-election. If the shareholders
at the general meeting deem it necessary, they atvegys change all or part of the
members of the board of directors, irrespectivéheflength of their remaining term.

REPRESENTING AND BINDING THE COMPANY:

Article 12.

The responsibility for managing and representing ¢bmpany lies with the board of
directors.

In order for the documents and agreements to he @ad bind the company, they
should be signed by officers who are duly autharitesign on behalf of the company.
The officers who are duly authorized to sign ondebf the company and the way of
affixing a binding signature shall be determinedtbg board of directors resolution,
which shall be registered and published.

The board of directors may delegate its representauthority to one or more executive
directors or to third parties as managers. At least board member must retain his/her
representation authority.

POWERS OF THE BOARD OF DIRECTORS:

Article 13.

Pursuant to the law and the articles of associatibe board of directors shall be
authorized to pass resolutions on all kinds of damtions and businesses deemed
necessary to attain the company’s purpose, excefitel case of areas which are the
responsibility of the shareholders attending theegal meeting.

Through an internal directive to be issued, therdboaf directors may delegate
management, either in part or as a whole, to omease board of directors members or
to a third party.

The term of office and the signature authorityhef general manager and the managers
with signature authority, is not limited to therteof office of the board of directors
members. The signing authority granted to thessqgper shall remain valid unless
revoked by the board of directors.

MEETINGS AND OPERATING RULES OF THE BOARD OF DIREORS:

Article 14.
Following the general meeting, the board of directhall elect, from among its members,
a chairperson and a deputy chairperson.

However, if chairperson and/or deputy chairperdooutd vacate their posts for any
reason, then the board of directors shall hold-@leetion to fill the vacancies.

In absence of the chairperson, the deputy chawpesisall chair the board of directors.



If the deputy chairperson is absent as well, théengporary chairperson to be elected
by the board of directors for a specific meetir@lischair the board of directors.

The date and the agenda of the board of directeesting shall be determined by the
chairperson. In situations where the chairpersonatsbe available, then his/her tasks shall
be performed by the deputy chairperson. Only is ttase, the meeting date shall be
determined by a board of directors resolution. Aterd of directors shall convene whenever
the company’'s business and transactions requirg. itYss mandatory for the board of
directors to convene at least once a month.

When the board of directors passes a resolutiaiwiys takes account of the Turkish
Commercial Code, the Capital Markets Law, and tleetimg and resolution quorums
stipulated by applicable laws.

The board of directors may form, in addition to tt@mmittees and commissions
stipulated by the Capital Markets Board’s regulagio other commissions and
committees to oversee the implementation of opsgatand monitoring the
company’s business, decisions, and policies. Timt&ldavarkets Board’s regulations
apply to the formation of these committees.

REMUNERATION OF THE MEMBERS OF THE BOARD OF DIRECHS:

Article 15.

The subject of remuneration of the members of tlward of directors, their

compensation, attendance fees, bonuses, and glaies shall all be resolved by
shareholders attending the general meeting in daoge with the provisions of the
Turkish Commercial Code, the Capital Markets Law applicable laws.

AUDITS:

Article 16.
The audits of the company shall be performed iatance with the provisions of the
Turkish Commercial Code, the Capital Markets Lawt applicable laws.

GENERAL MEETINGS:

Article 17.

General meetings convene either in an ordinary aniextraordinary manner.

A general meeting convenes in accordance with thevigions of the Turkish
Commercial Code, the Capital Markets Law, and apple laws.

Extraordinary general meetings convene in the casdsat the times the company’s
business requires, in accordance with the provssiiipulated by the law and these
articles of association. The executive directofsany, and at least one board of
directors member, and the independent auditor dhallrequired to attend the
general meeting.

Attending general meetings by electronic meansgbiodders who are entitled to attend the
company’'s general assemblies may choose do scebiyoglic means in accordance with
Article 1527 of the Turkish Commercial Code. Theanpany shall allow the entitled
shareholders to attend the company's general rgsetay electronic means, present
opinions, make suggestions, and vote, in accordaiticghe provisions of Communiqué on
Attendance to General Meetings of Joint Stock Cameggeby Electronic Means.



The company may install the electronic general mgetystem itself or acquire third-
party services from the platforms establishedHa purpose. Pursuant to this provision
of the articles of association, the company sh@&uee that all entitled shareholders and
their proxies are provided with the means to egertheir rights stipulated by the said
communiqué in all general meetings, via the systestalled.

MEETING PLACE:

Article 18.

The meeting place of the general meeting is attmpany’s principle office. Yet, as
the circumstances may require, the board of dirsatmay call the general meeting to
convene at another address in the city where tmepany’s principle office is or
alternatively in another city.

MINISTRY REPRESENTATIVE:

Article 19.
The Ministry of Customs and Trade regulations shafiply to the ministry
representative attending the general meetings.

QUORUM:

Article 20.

General meetings and the quorums required to pessoéution in these meetings shall
be subject to the provisions of the Turkish Comna¢r€ode and the Capital Markets
Law.

VOTING:

Article 21.
Shareholders or their proxies attending ordinargt artraordinary general meetings
shall have one (1) vote for each share they hold.

APPOINTMENT OF PROXY:

Article 22.

Shareholders may chose to have another sharelwl@eproxy they will appoint from
outside, represent them at general meetings.

shareholders who also act as proxies for otherbbéders shall be authorized to vote
on behalf of the shareholder they represent. Thadoof directors shall determine and
announce the form of proxy documents, and in dthigy the Capital Markets Board’s
Communiqué on Proxy Voting in Publicly Traded JoBtbck Companies, and the
regulations stipulated by the Turkish Commerciad€®n the General Meetings of
Joint Stock Companies by Electronic Means shafbbewed.



ANNOUNCEMENTS:

Article 23.

The company’s announcements shall be made in aswwavith the Capital Markets Board’s
regulations, and the provisions of the Turkish Camuial Code related to announcements
shall be reserved.

General meeting invitations shall be announceccooedance with the Turkish
Commercial Code, the Capital Markets Law, and ajajblie laws.

VOTING METHOD:

Article 24.

Voting shall be made by open ballot and show ofdsaat the general meetings.
However, if shareholders in attendance represelgast 10 percent of the paid up
capital and so request, then a secret ballot Slealbken. In this case, the applicable
regulations of the Capital Markets Board shall gppl

The provisions of the Capital Markets Board’s regjohs and the Turkish Commercial
Code shall apply in the case of voting at the gamaeetings.

SIGNIFICANT TRANSACTIONS:

Article 25.

The company shall conduct all kinds of related ypdransactions and any other
transaction, which is considered significant unitier Capital Markets legislation, in
full compliance with the procedures set forth by t@apital Markets Law and
applicable rules and regulations.

AMENDMENTS TO THE ARTICLES OF ASSOCIATION:

Article 26.

Resolving and effecting any amendment to the cowyipaarticles of association shall
require the Energy Market Regulatory Authority’spegval and be processed in
accordance with the provisions of the Capital M&gkeaw and the Turkish Commercial
Code.

ANNUAL ACCOUNTS:

Article 27.

The company’s accounting period starts with thet filay of January and ends on the last
day of December.

DIVIDEND DISTRIBUTIONS:

Article 28.



After deducting from the revenues generated bytimepany at the end of the operating
period, all general expenses incurred and any ntarydgpayments made such as
miscellaneous depreciation as well as the statytooyisions set aside and the taxes
paid as a legal entity, the remaining balance, Wwinegpresents the net income for the
period depicted in the annual balance sheet, bhallistributed in the following order,
after allowing for the retained losses, if any:

Legal Reserves:
a) Five percentis reserved as legal reserves.

First Dividend:

b) A first dividend shall be reserved in accordancthwle Turkish Commercial Code
and Capital Markets legislation, from the total amiocalculated by adding to the
remaining balance, any donations made within tlze.ye

c) After making the deductions above, the general mgethall have the right to
resolve whether or not to distribute profit shai@board members, staff, workers and
contracted personnel, privileged shareholders, dations established for various
purposes and persons, and entities of a similareat

Second Dividend:

d) The general meeting shall be authorized to digkibin part or as a whole, the

remaining balance of the net income for the pewattulated after deducting the amounts
shown in subparagraphs: (a), (b), and (c), as engedividend or alternatively choose to
set aside a discretionary provision in the formaofcontingency capital reserve in

accordance with Article 521 of the Turkish Commair€lode.

Legal Reserves:

e) Ten percent of the amount calculated by deductiBgparcent profit share from the
amount agreed to be distributed to shareholderotrat persons who participate in the
profits, shall be added to the legal reserves go@ance with Paragraph 2 of Article
519 of the Turkish Commercial Code.

Unless legal reserves are made and the profit siiareshareholders as stipulated by the
articles of association are distributed in cashi@nid new shares; no resolution may be
passed, to set aside other reserves, or defetgptofithe next year, or distribute profit
shares to board members, staff, workers and caettapersonnel, privileged
shareholders, foundations established for variaupgses, and persons and entities of
similar nature.



Dividends shall be distributed equally to all exigtshares as of the date of distribution
without taking into account the issue or acquisitilates of such shares.

The time and the form of dividend distribution d$td resolved by the general meeting
based on the proposal on the same, by the boalidectors.

Advances may be made against dividend paymentgectuto the procedures and
principles stipulated by the Capital Markets |egfisin.

Any resolution on the subject of distributing digittls passed by the general meeting
in accordance with the provisions of these artiolegssociation, cannot be revoked.

DIVIDEND DISTRIBUTION DATES:

Article 29.

The general meeting shall resolve the method amishg@i of distributing the annual
profits to the shareholders in accordance withGbpital Markets Board’s rules and
regulations, based upon a proposal made by thedbofadirectors. The profits
distributed in accordance with the provisions asen articles of association cannot
be called back. The provisions of the Turkish Comuiaé Code related to the right
of redemption shall be reserved.

LEGAL PROVISIONS:

Article 30.

On all issues not covered by these articles of aagon, the provisions of the
Turkish Commercial Code and the Capital Markets laawd the related legislation
shall apply.

COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES:

Article 31.

The company shall comply with the Corporate GowveceaPrinciples, implementation
of which has been made mandatory by the Capitak®tarBoard. Any transactions
performed without complying with the mandatory piples or the board resolutions
shall be declared invalid and considered in violatf the articles of association.

The company shall conduct all kinds of related yaransactions and any other
transaction, which is considered significant for plementing the Corporate
Governance Principles, or involves the issuance gaofrantees, pledges, or
mortgages in favor of third parties, in full congrice with the Capital Markets
Board’s corporate governance regulations.

LIQUIDATION:

Article 32.

The company can be dissolved or liquidated by aluésn of the shareholders at a
general meeting, on the grounds set forth by the&i$lu Commercial Code or by a
court order, in accordance with the related prowisiof the Turkish Commercial
Code.



LIQUIDATOR:

Article 33.

If the company falls into dissolution or is forceo liquidation on the grounds other
than insolvency or bankruptcy, then liquidatorslidba appointed by a general meeting
of shareholders.

LIABILITY OF LIQUIDATORS:

Article 34.

Liquidation and dissolution of the company, the moetof liquidation and the
responsibilities of liquidators shall all be detered in accordance with the provisions
set forth in the relevant articles of the Turkisbn@nercial Code.



