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9" CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Statement of Compliance 
with Corporate Governance 
Principles
TAV A#rports (“the Company”) 
makes every effort to comply 
w#th the Cap#tal Markets 
Board’s (“CMB”) Corporate 
Governance Pr#nc#ples and 
all regulat#ons. The Company 
has embraced the pr#nc#ples 
of equal#ty, transparency, 
accountab#l#ty and 
respons#b#l#ty of the Corporate 
Governance Pr#nc#ples 
publ#shed by CMB. 

The “Corporate Governance 
Pr#nc#ples” determ#ned by the 
CMB are adopted and appl#ed 
by the Company. 

Reasons for the Corporate 
Governance Principles not 
Implemented 
TAV A#rports’ Corporate 
Governance Comm#ttee 
cont#nues to carry out 
#n#t#at#ves to #mprove the 
Company’s corporate 
governance pract#ces. The 
Company has not yet ach#eved 
full compl#ance w#th the 
pr#nc#ples due to var#ous 
reasons. These #nclude the 
d#ff #cult#es encountered #n the 
#mplementat#on of some of 
the pr#nc#ples; ongo#ng debate 

Corporate Governance Rating
TAV A#rports Per#od#c Rev#s#on Corporate Governance Rat#ng 
Report prepared by SAHA Corporate Governance and Cred#t 
Rat#ng Serv#ces, a corporate governance rat#ng agency that #s 
also l#censed to conduct corporate governance rat#ng act#v#t#es #n 
Türk#ye, has been completed. The Corporate Governance Rat#ng 
Score for our Company was conf #rmed as 9.$9 on August 9, 
%&%'.

D#str#but#on of corporate governance rat#ng w#th respect to the 
sub-categor#es #s as follows:

Sub-Categories Weight Rating

Shareholders &.%( 9(.9& 

Publ#c D#sclosures 
and Transparency &.%( 9".$( 

Stakeholders &.)( 9"."% 

Board of D#rectors &.*( 9(.'" 

Total 1.00 9$.%% 

The Corporate Governance Rat#ng Report can be accessed at the 
TAV Investor Relat#ons webs#te at  
https://#r.tav.aero/en-EN/

on compl#ance w#th certa#n 
pr#nc#ples, both #n Türk#ye and 
#n the #nternat#onal arena; 
and the #mperfect f #t of some 
of the pr#nc#ples w#th the 
Company’s ex#st#ng structure. 
The Company compl#es w#th 
all mandatory pr#nc#ples as 
per the CMB’s Corporate 
Governance Commun#qué, and 
the non-mandatory pr#nc#ples 
that have not yet been fully 
#mplemented are l#sted below. 
There #s no confl#ct of #nterest 
#n our Company due to not 
comply#ng w#th these non-
mandatory pr#nc#ples. 

https://ir.tav.aero/en-EN/
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Wh#le not prov#ded for #n 
the art#cles of assoc#at#on, 
General Assembly meet#ngs 
are open to the publ#c as per 
the General Assembly Internal 
D#rect#ve. Pursuant to the new 
Turk#sh Commerc#al Code, the 
Ord#nary General Assembly 
Meet#ng of Shareholders that 
has been held s#nce %&)* was 
accommodat#ve of electron#c 
vot#ng.

Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

1.1. FACILITATING THE EXERCISE OF SHAREHOLDERS RIGHTS

).).% - Up-to-date #nformat#on and 
d#sclosures wh#ch may affect the 
exerc#se of shareholder r#ghts are 
ava#lable to #nvestors at the corporate 
webs#te.

X

1.&. RIGHT TO OBTAIN AND REVIEW INFORMATION

).%.) - Management d#d not enter 
#nto any transact#on that would 
compl#cate the conduct of spec#al 
aud#t.

X

In the Art#cles of Assoc#at#on, 
m#nor#ty r#ghts are not granted 
to those who are #n possess#on 
of less than one twent#eth of 
the cap#tal, and #n parallel to 
the general pract#ces #n the 
country, r#ghts were granted to 
the m#nor#ty w#th#n the general 
leg#slat#ve framework.

Wh#le not st#pulated #n the 
art#cles of assoc#at#on, the Cha#r 
of the Board of D#rectors has 
never been the same person 
as #ts Ch#ef Execut#ve Off #cer 
s#nce the day the Company 
was establ#shed. No one #n the 
Company #s endowed w#th 
un#lateral, unl#m#ted dec#s#on-
mak#ng author#ty. 

As per Art#cle no. '.$.( of 
the “Corporate Governance 
Pr#nc#ples,” salar#es pa#d, and 
all other benef #ts prov#ded to 
the members of the Board of 
D#rectors and sen#or execut#ves 
are d#sclosed to the publ#c v#a 
the annual report. However, the 
d#sclosure #s not made on an 
#nd#v#dual bas#s; #t only prov#des 
a d#st#nct#on between the 
Board of D#rectors and sen#or 
execut#ves. Hav#ng been put 
#nto wr#t#ng, the remunerat#on 
pol#cy was presented to the 
shareholders as part of a 
separate agenda #tem, and 
stakeholders were requested 
to del#ver op#n#ons about the 
pol#cy #n the meet#ng. 

Cha#r of the Corporate 
Governance Comm#ttee
• Elsa Pekmez Atan

Corporate Governance 
Comm#ttee Members
• Z. Nazan Somer Ozelg#n
• Franck Mereyde
• Bes#m Mer#c
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)&& CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

1.'. GENERAL ASSEMBLY

).*.% - The company ensures the clar#ty 
of the General Assembly agenda, and 
that an #tem on the agenda does not 
cover mult#ple top#cs.

X

).*.+- Ins#ders w#th pr#v#leged 
#nformat#on have #nformed the 
board of d#rectors about transact#ons 
conducted on the#r behalf w#th#n 
the scope of the company's act#v#t#es 
#n order for these transact#ons 
to be presented at the General 
Shareholders' Meet#ng.

X

).*." - Members of the board of 
d#rectors who are concerned w#th 
spec#f #c agenda #tems, aud#tors, 
and other related persons, as well 
as the off #cers who are respons#ble 
for the preparat#on of the f #nanc#al 
statements were present at the 
General Shareholders' Meet#ng.

X

).*.)& - The agenda of the General 
Shareholders' Meet#ng #ncluded a 
separate #tem deta#l#ng the amounts 
and benef #c#ar#es of all donat#ons and 
contr#but#ons.

X

).*.)) - The General Shareholders' 
Meet#ng was held open to the publ#c, 
#nclud#ng the stakeholders, w#thout 
hav#ng the r#ght to speak.

X

1.(. VOTING RIGHTS

).'.) - There #s no restr#ct#on 
prevent#ng shareholders from 
exerc#s#ng the#r shareholder r#ghts.

X

).'.% - The company does not have 
shares that carry pr#v#leged vot#ng 
r#ghts.

X

).'.*-The company w#thholds from 
exerc#s#ng #ts vot#ng r#ghts at the 
General Shareholders' Meet#ng of 
any company w#th wh#ch #t has 
cross-ownersh#p, #n case such cross-
ownersh#p prov#des management 
control.

X



)&)

TA
V

 A
ir

po
rt

s 
A

nn
ua

l R
ep

or
t 2

0
2
4

Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

1.). MINORITY RIGHTS

).(.) - The company pays max#mum 
d#l#gence to the exerc#se of m#nor#ty 
r#ghts.

X

).(.% - The Art#cles of Assoc#at#on 
extend the use of m#nor#ty r#ghts 
to those who own less than one 
twent#eth of the outstand#ng shares, 
and expand the scope of the m#nor#ty 
r#ghts.

X

The Company’s art#cles of 
assoc#at#on conta#n a prov#s#on 
wh#ch st#pulates that m#nor#ty 
r#ghts can be exerc#sed by 
shareholders hold#ng at least 
(% of the share cap#tal.

1.$. DIVIDEND RIGHT

).$.) - The d#v#dend pol#cy approved 
by the General Shareholders' Meet#ng 
#s posted on the company webs#te.

X

).$.% - The d#v#dend d#str#but#on 
pol#cy compr#ses the m#n#mum 
#nformat#on to ensure that the 
shareholders can have an op#n#on 
on the procedure and pr#nc#ples of 
d#v#dend d#str#but#ons #n the future.

X

).$.* - The reasons for reta#n#ng 
earn#ngs, and the#r allocat#ons, are 
stated #n the relevant agenda #tem.

X

).$.' - The board rev#ewed whether 
the d#v#dend pol#cy balances the 
benef #ts of the shareholders and 
those of the company.

X

1.*. TRANSFER OF SHARES

).+.) - There are no restr#ct#ons 
prevent#ng shares from be#ng 
transferred.

X



C
or

po
ra

te
 G

ov
er

na
nc

e 
an

d 
Su

st
ai

na
bi

lit
y

)&% CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

&.1. CORPORATE WEBSITE

%.).). - The company webs#te 
#ncludes all elements l#sted #n 
Corporate Governance Pr#nc#ple 
%.).).

X

%.).%- The sharehold#ng structure 
(names, pr#v#leges, number and rat#o 
of shares of real person shareholders 
own#ng more than (% of the #ssued 
share cap#tal) #s updated on the 
webs#te at least every $ months.

X

%.).' - The company webs#te #s 
prepared #n other selected fore#gn 
languages, #n a way to present exactly 
the same #nformat#on w#th the 
Turk#sh content.

X

&.&. ANNUAL REPORT

%.%.) - The board of d#rectors ensures 
that the annual report represents 
a true and complete v#ew of the 
company's act#v#t#es.

X

%.%.% - The annual report #ncludes 
all elements l#sted #n Corporate 
Governance Pr#nc#ple %.%.%.

X
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Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

'.1. CORPORATION'S POLICY ON STAKEHOLDERS

*.).)- The r#ghts of the stakeholders 
are protected pursuant to the 
relevant regulat#ons, contracts and 
w#th#n the framework of bona f #des 
pr#nc#ples.

X

*.).* - Pol#c#es or procedures 
address#ng stakeholders' r#ghts are 
publ#shed on the company's webs#te.

X

*.).' - A wh#stleblow#ng program 
#s #n place for report#ng legal and 
eth#cal #ssues.

X

*.).( - The company addresses 
confl#cts of #nterest among 
stakeholders #n a balanced manner.

X

'.&. SUPPORTING THE PARTICIPATION OF THE STAKEHOLDERS IN THE CORPORATION'S MANAGEMENT

*.%.) - The Art#cles of Assoc#at#on, 
or the #nternal regulat#ons (terms 
of reference/manuals), regulate 
the part#c#pat#on of employees #n 
management.

X

*.%.% - Surveys/other research 
techn#ques, consultat#on, #nterv#ews, 
observat#on method etc. were 
conducted to obta#n op#n#ons from 
stakeholders on dec#s#ons that 
s#gn#f #cantly affect them.

X
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)&' CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

'.'. HUMAN RESOURCES POLICY

*.*.) - The company has adopted an 
employment pol#cy ensur#ng equal 
opportun#t#es, and a success#on plan 
for all key manager#al pos#t#ons.

X

*.*.% - Recru#tment cr#ter#a are 
documented. X

*.*.* - The company has a pol#cy on 
human resources development, and 
organ#zes tra#n#ngs for employees.

X

*.*.' - Meet#ngs have been 
organ#zed to #nform employees on 
the f #nanc#al status of the company, 
remunerat#on, career plann#ng, 
educat#on and health.

X

*.*.( - Employees, or the#r 
representat#ves, were not#f #ed of 
dec#s#ons #mpact#ng them. The 
op#n#on of the related trade un#ons 
was also taken.

X

S#nce the employees of 
TAV group compan#es are 
generally not un#on#zed, the 
matter of resort#ng to the 
op#n#on of the trade un#ons #n 
dec#s#ons about the employees 
and collect#ve barga#n#ng 
agreements st#pulated #n the 
human resources pol#cy #s not 
appl#cable.

*.*.$ - Job descr#pt#ons and 
performance cr#ter#a have been 
prepared for all employees, 
announced to them and taken #nto 
account to determ#ne employee 
remunerat#on.

X

*.*.+ - Measures (procedures, 
tra#n#ngs, ra#s#ng awareness, goals, 
mon#tor#ng, compla#nt mechan#sms) 
have been taken to prevent 
d#scr#m#nat#on, and to protect 
employees aga#nst any phys#cal, 
mental, and emot#onal m#streatment.

X

*.*." - The company ensures 
freedom of assoc#at#on and supports 
the r#ght for collect#ve barga#n#ng.

X

*.*.9 - A safe work#ng env#ronment 
for employees #s ma#nta#ned. X
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Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

'.(. RELATIONS WITH CUSTOMERS AND SUPPLIERS

*.'.)- The Company measured 
customer sat#sfact#on, and operated 
to ensure uncond#t#onal customer 
sat#sfact#on.

X

*.'.% - Customers are not#f #ed of any 
delays #n handl#ng the#r requests. X

*.'.* - The company compl#ed w#th 
the qual#ty standards w#th respect to 
#ts products and serv#ces.

X

*.'.' - The company has #n place 
adequate controls to protect 
the conf #dent#al#ty of sens#t#ve 
#nformat#on and bus#ness secrets of 
#ts customers and suppl#ers.

X

'.). ETHICAL RULES AND SOCIAL RESPONSIBILITY

*.(.) - The board of the corporat#on 
has adopted a code of eth#cs, 
d#sclosed on the corporate webs#te.

X

*.(.% - The company has been 
m#ndful of #ts soc#al respons#b#l#ty and 
has adopted measures to prevent 
corrupt#on and br#bery.

X

(.1. ROLE OF THE BOARD OF DIRECTORS

'.).) - The board of d#rectors has 
ensured strategy and r#sks do not 
threaten the long-term #nterests of 
the company, and that effect#ve r#sk 
management #s #n place.

X

'.).% - The agenda and m#nutes of 
board meet#ngs #nd#cate that the 
board of d#rectors d#scussed and 
approved strateg#c targets, ensured 
resources were adequately allocated, 
and mon#tored company and 
management performance.

X
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)&$ CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

(.&. ACTIVITIES OF THE BOARD OF DIRECTORS

'.%.) - The board of d#rectors 
documented #ts meet#ngs and 
reported #ts act#v#t#es to the 
shareholders.

X

'.%.% - Dut#es and author#t#es of the 
members of the board of d#rectors 
are d#sclosed #n the annual report.

X

'.%.* - The board has ensured the 
company has an #nternal control 
framework adequate for #ts act#v#t#es, 
s#ze and complex#ty.

X

'.%.' - Informat#on on the 
funct#on#ng and effect#veness of the 
#nternal control system #s prov#ded #n 
the annual report.

X

'.%.( - The roles of the Cha#rman and 
Ch#ef Execut#ve Off #cer are separated 
and def #ned.

X

'.%.+ - The board of d#rectors 
ensures that the Investor Relat#ons 
department and the corporate 
governance comm#ttee work 
effect#vely. The board works closely 
w#th them when commun#cat#ng 
and settl#ng d#sputes w#th 
shareholders.

X

'.%." - The company has subscr#bed 
to a D#rectors and Off #cers l#ab#l#ty 
#nsurance cover#ng more than %(% of 
the cap#tal.

X
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Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

(.'. STRUCTURE OF THE BOARD OF DIRECTORS

'.*.9 - The board of d#rectors has 
approved the pol#cy on #ts own 
compos#t#on, sett#ng a m#n#mal 
target of %(% for female d#rectors. 
The board annually evaluates #ts 
compos#t#on and nom#nates d#rectors 
so as to be compl#ant w#th the pol#cy.

X

'.*.)& - At least one member of 
the aud#t comm#ttee has ( years of 
exper#ence #n aud#t/account#ng and 
f #nance.

X

(.(. BOARD MEETING PROCEDURES

'.'.) - Each board member attend 
the major#ty of the board meet#ngs 
#n person or v#a an electron#c board 
meet#ng system

X

'.'.% - The board has formally 
approved a m#n#mum t#me by wh#ch 
#nformat#on and documents relevant 
to the agenda #tems should be 
suppl#ed to all board members.

X

'.'.* - The op#n#ons of board 
members that could not attend 
the meet#ng, but d#d subm#t the#r 
op#n#on #n wr#tten format, were 
presented to other members.

X

'.'.' - Each member of the board 
has one vote. X

'.'.( - The board has a charter/
wr#tten #nternal rules def #n#ng the 
meet#ng procedures of the board.

X

'.'.$ - Board m#nutes document 
that all #tems on the agenda are 
d#scussed, and board resolut#ons 
#nclude d#rector's d#ssent#ng op#n#ons 
#f any.

X

'.'.+ - There are l#m#ts to external 
comm#tments of board members. 
Shareholders are #nformed of board 
members’ external comm#tments at 
the General Assembly Meet#ng.

X
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)&" CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

(.). BOARD COMMITTEES

'.(.( - Board members serve #n only 
one of the Board's comm#ttees. X

'.(.$ - Comm#ttees have #nv#ted 
persons to the meet#ngs as deemed 
necessary to obta#n the#r v#ews.

X

'.(.+ - If external consultancy serv#ces 
are used, the #ndependence of the 
prov#der #s stated #n the annual 
report.

X

'.(." - M#nutes of all comm#ttee 
meet#ngs are kept and reported to 
board members.

X
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Compliance Status
Corporate Governance  
Compliance Report Yes Partial No Exempt Not 

Applicable Explanation

(.$. FINANCIAL RIGHTS

'.$.) - The board of d#rectors has 
conducted a board performance 
evaluat#on to rev#ew whether #t has 
d#scharged all #ts respons#b#l#t#es 
effect#vely.

X

'.$.' - The company d#d not extend 
any loans to #ts board d#rectors 
or execut#ves, nor extended the#r 
lend#ng per#od or enhanced the 
amount of those loans, or #mprove 
cond#t#ons thereon, and d#d not 
extend loans under a personal cred#t 
t#tle by th#rd part#es or prov#ded 
guarantees such as surety #n favor of 
them.

X

'.$.( - The #nd#v#dual remunerat#on 
of board members and execut#ves #s 
d#sclosed #n the annual report.

X

Salar#es pa#d and all other 
benef #ts prov#ded to the 
members of the Board 
of D#rectors and sen#or 
execut#ves are d#sclosed to 
the publ#c v#a the annual 
report. Our d#sclosure #s 
not on an #nd#v#dual bas#s; 
#t only prov#des the Board 
of D#rectors and sen#or 
execut#ves.
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SHAREHOLDERS

1.1. Fac+l+tat+ng the Exerc+se of Shareholders R+ghts

The number of #nvestor meet#ngs (conference, sem#nar/
etc.) organ#sed by the company dur#ng the year

TAV A#rports part#c#pated #n 9 conferences and met 
w#th (*' #nvestors and analysts.

1.&. R+ght to Obta+n and Exam+ne Informat+on

The number of spec#al aud#t request(s) &

The number of spec#al aud#t requests that were accepted 
at the General Shareholders’ Meet#ng &

1.'. General Assembly

L#nk to the PDP announcement that demonstrates the 
#nformat#on requested by Pr#nc#ple ).*.). (a-d) https://www.kap.org.tr/en/B#ld#r#m/)%('"*"

Whether the general assembly meet#ng documents 
were presented #n Turk#sh and Engl#sh languages 
s#multaneously

Presented #n Turk#sh and Engl#sh languages 
s#multaneously.

The l#nks to the PDP announcements assoc#ated w#th 
the transact#ons that are not approved by the major#ty of 
#ndependent d#rectors or by unan#mous votes of present 
board members #n the context of Pr#nc#ple ).*.9

-

The l#nks to the PDP announcements assoc#ated w#th 
related party transact#ons #n the context of Art#cle 9 of the 
Commun#que on Corporate Governance (II-)+.))

-

The l#nks to the PDP announcements assoc#ated w#th 
common and cont#nuous transact#ons #n the context of 
Art#cle )& of the Commun#que on Corporate Governance 
(II-)+.))

-

The name of the sect#on on the corporate webs#te that 
demonstrates the donat#on pol#cy of the company

#r.tav.aero/Corporate Governance/ Our Company’s 
Pol#c#es

The relevant l#nk to the PDP w#th m#nute of the General 
Shareholders’ Meet#ng where the donat#on pol#cy has 
been approved

https://www.kap.org.tr/en/B#ld#r#m/)%$'%+%

The number of the prov#s#ons of the art#cles of assoc#at#on 
that d#scuss the part#c#pat#on of stakeholders to the 
General Shareholders’ Meet#ng

%+.)

Informat#on regard#ng the stakeholders who attend 
general assembl#es

The General Assembly was held open to the publ#c, 
#nclud#ng stakeholders and the med#a.

1.(. Vot+ng R+ghts

Whether there are any pr#v#leged vot#ng r#ghts No 

In case there are vot#ng pr#v#leges, #nd#cate the pr#v#leged 
shareholders and the#r vot#ng percentages. -

Sharehold#ng rate of the major#ty shareholder '$.)%

1.). M+nor+ty R+ghts

Whether the scope of m#nor#ty r#ghts #s expanded (#n 
terms of content or percentage) #n the Art#cles of the 
Assoc#at#on

No

If yes, spec#fy the relevant prov#s#on of the art#cles of 
assoc#at#on -

https://www.kap.org.tr/en/Bildirim/1254838
https://www.kap.org.tr/en/Bildirim/1264272
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1.$. D+v+dend R+ght

The name of the sect#on on the corporate webs#te that 
descr#bes the d#v#dend d#str#but#on pol#cy

#r.tav.aero/Corporate Governance/ Our Company’s 
Pol#c#es

M#nutes of the relevant agenda #tem #n case the board 
of d#rectors proposed to the general assembly not to 
d#str#bute d#v#dends, the reason for such proposal and 
#nformat#on as to use of the d#v#dend

Our Company has been execut#ng an extens#ve 
#nvestment program s#nce %&%).

As part of th#s program, we have acqu#red Almaty 
A#rport for '%% m#ll#on US dollars #n %&%) and we 

are #nvest#ng another %&& m#ll#on UD dollars #n the 
a#rport for a new term#nal. We have already #nvested 
),")* m#ll#on euros #n upfront rent #n Antalya A#rport 

for the concess#on unt#l %&(% and we are #nvest#ng 
another +(& m#ll#on euros w#th our partner Fraport. 

In add#t#on, we pa#d an upfront rent of ))9 m#ll#on 
euros and we are #nvest#ng another %)& m#ll#on 

euros for our new concess#on #n Ankara Esenboga 
A#rport that w#ll last unt#l %&(&. We are also mak#ng 

other #nvestments #n our a#rports and serv#ces and 
we are prepar#ng for other new potent#al projects. 

Our consol#dated cap#tal expend#tures, not #nclud#ng 
Antalya, for %&%* were %)' m#ll#on euros and the 
same f #gure we expect for %&%' #s between %*& 

m#ll#on to %+& m#ll#on euros.

We have f #nanced th#s #nvestment program through 
#nternally generated cash and f #nanc#al debt.

Cons#der#ng the extens#ve amount of cash requ#red 
for the extens#ve #nvestment program descr#bed 
above and also cons#der#ng the fact that the cost 
of f #nanc#ng th#s cash has #ncreased s#gn#f #cantly 
#n the last three years, our Board of D#rectors has 

unan#mously resolved that #n accordance w#th 
the D#v#dend Pol#cy of our Company, a d#v#dend 

d#str#but#on proposal w#ll not be made to the 
approval of the General Assembly to convene for the 

f #scal year of %&%*.

PDP l#nk to the related general shareholder meet#ng 
m#nutes #n case the board of d#rectors proposed to the 
general assembly not to d#str#bute d#v#dends

https://www.kap.org.tr/en/B#ld#r#m/)%$'%+%

General Assembly Date "9.0%."0"4

General 
Assembly 
Meet#ngs

The number of #nformat#on requests rece#ved by the company regard#ng the 
clar#f #cat#on of the agenda of the General Shareholders’ Meet#ng &

Shareholder part#c#pat#on rate to the general assembly meet#ng $+%
Percentage of shares d#rectly present &.&)%
Percentage of shares represented by proxy 99.99%
Spec#fy the name of the page of the corporate webs#te that conta#ns 
the General Shareholders’ Meet#ng m#nutes, and also #nd#cates for each 
resolut#on the vot#ng levels for or aga#nst

Corporate 
Governance/General 
Assembly

Spec#fy the name of the page of the corporate webs#te that conta#ns all 
quest#ons asked #n the general assembly meet#ng and all responses to them

#r.tav.aero/Corporate 
Governance/General 
Assembly

The number of the relevant #tem or paragraph of General Shareholders’ 
Meet#ng m#nutes #n relat#on to related party transact#ons Art#cle )*

The number of declarat#ons by #ns#ders rece#ved by the board of d#rectors "9

The PDP l#nk of the general assembly not#f #cat#on
https://www.
kap.org.tr/en/
B#ld#r#m/)%$'%+%

https://www.kap.org.tr/en/Bildirim/1264272
https://www.kap.org.tr/en/Bildirim/1264272
https://www.kap.org.tr/en/Bildirim/1264272
https://www.kap.org.tr/en/Bildirim/1264272
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))% CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

PUBLIC DISCLOSURE AND TRANSPARENCY

&.1. Corporate Webs+te

The head#ngs of the sect#ons on the corporate webs#te that #nclude 
#nformat#on requ#red by the corporate governance pr#nc#ple 
numbered %.).)

www.tavyat#r#mc##l#sk#ler#.com

The head#ng of the sect#on on the corporate webs#te that #ncludes 
the l#st of real person shareholders who own more than (% of the 
Company's shares, d#rectly or #nd#rectly

Corporate and Shareholder Structure

Languages #n wh#ch the corporate webs#te #s presented Turk#sh and Engl#sh

&.&. Annual Report

The page numbers and/or name of the sect+ons +n the Annual 
Report that demonstrate the +nformat+on requested by pr+nc+ple 
&.&.&.

a) The page numbers and/or name of the sect#ons #n the Annual 
Report that demonstrate the #nformat#on on the dut#es of the 
members of the board of d#rectors and execut#ves conducted out of 
the company and declarat#ons on #ndependence of board members

Board of D#rectors / Statements of 
Independence

b) Page number or head#ng of the sect#on #n the annual report that 
prov#des #nformat#on on the comm#ttees establ#shed under the Board 
of D#rectors

Operat#ng Pr#nc#ples of the Comm#ttees

c) Page number or head#ng of the sect#on #n the annual report that 
#ncludes the number of board meet#ngs held throughout the year, 
and the members' attendance status

Board of D#rectors

d) The page numbers and/or name of the sect#ons #n the Annual 
Report that demonstrate the #nformat#on on amendments #n 
the leg#slat#on wh#ch may s#gn#f #cantly affect the act#v#t#es of the 
corporat#on

Annual Report/Other D#sclosures

e) The page numbers and/or name of the sect#ons #n the Annual 
Report that demonstrate the #nformat#on on s#gn#f #cant lawsu#ts f #led 
aga#nst the corporat#on and the poss#ble results thereof

Annual Report/Other D#sclosures

f) Page number or head#ng of the sect#on #n the annual report 
that prov#des #nformat#on on the confl#cts of #nterest between the 
Company and ent#t#es prov#d#ng #nvestment adv#sory and rat#ng 
serv#ces to the Company, and the precaut#ons taken to prevent these

-

g) The page numbers and/or name of the sect#ons #n the Annual 
Report that demonstrate the #nformat#on on the cross ownersh#p 
subs#d#ar#es that the d#rect contr#but#on to the cap#tal exceeds (%

Annual Report/Other D#sclosures

h) Page number or head#ng of the sect#on that prov#des #nformat#on 
on employees' benef #ts and profess#onal tra#n#ng, as well as other 
corporate soc#al respons#b#l#ty act#v#t#es related to the Company’s 
operat#ons that have soc#al and env#ronmental #mpacts

Susta#nab#l#ty
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STAKEHOLDERS

'.1. Corporat+on’s Pol+cy on Stakeholders

The head#ng of the sect#on on the corporate webs#te that 
#ncludes the pol#cy on compensat#on

#r.tav.aero/Corporate Governance/Our Company's 
Pol#c#es

The number of f #nal court verd#cts aga#nst the Company 
that result from v#olat#on of employee r#ghts &

The t#tle of the #nd#v#dual #n charge of the wh#stleblow#ng 
programme Internal Aud#t R#sk and Compl#ance D#rector

Contact #nformat#on of the Company's mechan#sm to report https://alert.groupeadp.fr/

'.&. Support+ng the Part+c+pat+on of the Stakeholders +n the Corporat+on’s Management

The head#ng of the sect#on on the corporate webs#te that 
#ncludes #nternal regulat#ons on employees' part#c#pat#on #n 
the manager#al bod#es of the Company

Corporate Governance/Our Company's Pol#c#es

Corporate bod#es where employees are represented Occupat#onal Health and Safety Comm#ttee

'.'. Human Resources Pol+cy

The role of the board on develop#ng and ensur#ng that the 
company has a success#on plan for the key management 
pos#t#ons

Success#on plan #s determ#ned #n our Shareholders’ 
Agreement.

The name of the sect#on on the corporate webs#te that 
demonstrates the human resource pol#cy cover#ng equal 
opportun#t#es and h#r#ng pr#nc#ples. Also prov#de a summary 
of relevant parts of the human resource pol#cy.

www.tavhaval#manlar#.com.tr/Human Resources

Whether the company prov#des an employee stock 
ownersh#p programme There #s no employee stock ownersh#p programme.

The name of the sect#on on the corporate webs#te that 
demonstrates the human resource pol#cy cover#ng 
d#scr#m#nat#on and m#streatments and the measures to 
prevent them. Also, prov#de a summary of relevant parts of 
the human resource pol#cy.

www.tavhaval#manlar#.com.tr/Human Resources

The number of def #n#t#ve conv#ct#ons the company #s 
subject to #n relat#on to health and safety measures &

'.). Eth+cal Rules and Soc+al Respons+b+l+ty

The head#ng of the sect#on on the corporate webs#te that 
#ncludes the pol#cy on eth#cal pr#nc#ples www.tavhaval#manlar#.com.tr/Human Resources

The name of the sect#on on the company webs#te that 
demonstrates the corporate soc#al respons#b#l#ty report. 
If there #s no report on corporate soc#al respons#b#l#ty, 
precaut#ons taken w#th respect to the env#ronmental, soc#al 
and corporate governance #ssues

www.tavhaval#manlar#.com.tr/Susta#nab#l#ty

Any measures combatt#ng any k#nd of corrupt#on #nclud#ng 
embezzlement and br#bery

#r.tav.aero/Corporate Governance/Eth#cs & 
Compl#ance
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))' CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

BOARD OF DIRECTORS-I

(.&. Pr+nc+ples of Act+v+ty of the Board of D+rectors

Date of the last board evaluat#on conducted Latest board evaluat#on was conducted #n February 
%&%'.

Whether the board evaluat#on was externally fac#l#tated No 

Whether all board members were released for the#r dut#es 
at the GSM Yes 

Name(s) of the board member(s) w#th spec#f #c delegated 
dut#es and author#t#es, and descr#pt#ons of such dut#es

Edward Arkwr#ght, Pres#dent; Al# Haydar 
Kurtdarcan, V#ce Pres#dent; Franck Mereyde, 
Execut#ve Member of the Board of D#rectors

Number of reports presented by #nternal aud#tors to the 
aud#t comm#ttee or any relevant comm#ttee to the board (

Spec#fy the name of the sect#on or page number of the 
annual report that prov#des the summary of the rev#ew of 
the effect#veness of #nternal controls

R#sk Management, Internal Aud#t and Compl#ance

Name of the Cha#r Edward Arkwr#ght*

Name of the CEO Vehb# Serkan Kaptan

If the CEO and Cha#r funct#ons are comb#ned: prov#de the 
l#nk to the relevant PDP announcement prov#d#ng the 
rat#onale for such comb#ned roles

-

L#nk to the PDP not#f #cat#on stat#ng that any damage that 
may be caused by the members of the board of d#rectors 
dur#ng the#r dut#es #s #nsured for an amount exceed#ng %(% 
of the company’s cap#tal

https://www.kap.org.tr/en/B#ld#r#m/)*'9+%(

The name of the sect#on on the corporate webs#te that 
demonstrates current d#vers#ty pol#cy target#ng women 
d#rectors

#r.tav.aero/Corporate Governance/Our Company's 
Pol#c#es

The number and rat#o of woman d#rectors w#th#n the Board 
of D#rectors

There are three woman d#rectors and the rat#o #s 
%+%.

*  As of January 7, 2025, he res%gned from the Board of D%rectors and the Nom%nat%on Comm%ttee. Our Board 
Member Mr. Xav%er Hürstel w%ll cont%nue to serve as the Cha%r of the Board of D%rectors. Mr. Renaud Duplay was 
appo%nted as the new Member of the Board of D%rectors.

https://www.kap.org.tr/en/Bildirim/1349725
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Composition of Board of Directors

Name/
Surname

Person 
Acting on 

Behalf of a 
Legal Entity 

Member

Duty Executive or 
Not

Share in 
Capital (%)

Board Member 
or Not

Whether the 
Independent 

Director Considered 
by the Nomination 

Committee

Whether 
a Member 
Ceased to 

Qualify as an 
Independent 

Member

EDWARD 
RODOLPHE 
PAUL 
ARKWRIGHT*

Cha#r of the 
Board of 

D#rectors
Non-execut#ve

Not 
Independent 

D#rector
No

TEPE INSAAT 
SANAYI A.S.

AL, HAYDAR 
KURTDARCAN Deputy Cha#r Non-execut#ve '.&$

Not 
Independent 

D#rector
No

XAVIER MARIE 
MARTIN 
BENOIT 
HURSTEL

Board Member Non-execut#ve
Not 

Independent 
D#rector

No

FRANCK 
MEREYDE

Manag#ng 
D#rector Execut#ve

Not 
Independent 

D#rector
No

ANTOINE 
CROMBEZ Board Member Non-execut#ve

Not 
Independent 

D#rector
No

JEAN-MICHEL 
VERNHES Board Member Non-execut#ve

Not 
Independent 

D#rector
Yes

JEROME PAUL 
JACQUES 
CALVET

Board Member Non-execut#ve
Not 

Independent 
D#rector

Yes

ELSA PEKMEZ 
ATAN Board Member Non-execut#ve Independent 

Member Cons#dered No

NAZAN SOMER 
OZELGIN Board Member Non-execut#ve Independent 

Member Cons#dered No

NURGUN 
EYUBOGLU Board Member Non-execut#ve Independent 

Member Cons#dered No

PHILIPPE 
BONNAVE Board Member Non-execut#ve Independent 

Member Cons#dered No

*  As of January 7, 2025, he res%gned from the Board of D%rectors and the Nom%nat%on Comm%ttee. Our Board 
Member Mr. Xav%er Hürstel w%ll cont%nue to serve as the Cha%r of the Board of D%rectors. Mr. Renaud Duplay was 
appo%nted as the new Member of the Board of D%rectors.
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))$ CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

BOARD OF DIRECTORS-II

(.(. Meet+ng Procedures of the Board of D+rectors

Number of phys#cal board meet#ngs #n the report#ng 
per#od (meet#ngs #n person) 9

D#rector average attendance rate at board meet#ngs 9$%

Whether the board uses an electron#c portal to support 
#ts work or not Yes 

Number of m#n#mum days ahead of the board meet#ng 
to prov#de #nformat#on to d#rectors, as per the board 
charter 

At least + days before the Meet#ng

The name of the sect#on on the corporate webs#te that 
demonstrates #nformat#on about the board charter

#r.tav.aero/Corporate Governance/Art#cles of Assoc#at#on/
Board of D#rectors Meet#ng

Number of max#mum external comm#tments for board 
members as per the pol#cy cover#ng the number of 
external dut#es held by d#rectors

The upper l#m#t wh#ch #s st#pulated #n sect#on of Art#cle 
'.*.$ of the CMB Corporate Governance Pr#nc#ples #s 

adopted.

(.). Board Comm+ttees

Page numbers or sect#on names of the annual report 
where #nformat#on about the board comm#ttees are 
presented

Operat#ng Pr#nc#ples of the Comm#ttees

L#nk(s) to the PDP announcement(s) w#th the board 
comm#ttee charters https://www.kap.org.tr/en/B#ld#r#m/)%(*&()

https://www.kap.org.tr/en/Bildirim/1253051
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Composition of Board Committees-I

Names of the Board 
Committees

Name-Surname of 
Committee Members

Whether Committee 
Chair or Not

Whether Board Member 
or Not

Aud#t Comm#ttee Nazan Somer Ozelg#n Yes Board Member 

Aud#t Comm#ttee Elsa Pekmez Atan No Board Member 

Corporate Governance 
Comm#ttee Elsa Pekmez Atan Yes Board Member 

Corporate Governance 
Comm#ttee Nazan Somer Ozelg#n No Board Member 

Corporate Governance 
Comm#ttee Franck Mereyde No Board Member 

Corporate Governance 
Comm#ttee Bes#m Mer#ç No Not a Board Member 

Nom#nat#on Comm#ttee Nurgun Eyuboglu Yes Board Member 

Nom#nat#on Comm#ttee Edward Arkwr#ght* No Board Member 

Nom#nat#on Comm#ttee Jean-M#chel Vernhes No Board Member 

R#sk Comm#ttee Ph#l#ppe Bonnave Yes Board Member 

R#sk Comm#ttee Al# Haydar Kurtdarcan No Board Member 

R#sk Comm#ttee Nurgun Eyuboglu No Board Member 

R#sk Comm#ttee Jerome Calvet No Board Member 

R#sk Comm#ttee Xav#er Hürstel No Board Member 

R#sk Comm#ttee Anto#ne Crombez No Board Member 

*  As of January 7, 2025, he res%gned from the Board of D%rectors and the Nom%nat%on Comm%ttee. Our Board 
Member Mr. Xav%er Hürstel w%ll cont%nue to serve as the Cha%r of the Board of D%rectors. Mr. Renaud Duplay was 
appo%nted as the new Member of the Board of D%rectors.
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))" CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT

BOARD OF DIRECTORS-III

(.). Comm+ttees Establ+shed under the Board of D+rectors-II

Spec#fy where the act#v#t#es of the aud#t comm#ttee 
are presented #n your annual report or webs#te (Page 
number or sect#on name #n the annual report/webs#te)

Annual Report, Operat#ng Pr#nc#ples of the Comm#ttees

Spec#fy where the act#v#t#es of the corporate 
governance comm#ttee are presented #n your annual 
report or webs#te (Page number or sect#on name #n the 
annual report/webs#te)

Annual Report, Operat#ng Pr#nc#ples of the Comm#ttees

Spec#fy where the act#v#t#es of the nom#nat#on 
comm#ttee are presented #n your annual report or 
webs#te (Page number or sect#on name #n the annual 
report/webs#te)

Annual Report, Operat#ng Pr#nc#ples of the Comm#ttees

Spec#fy where the act#v#t#es of the r#sk comm#ttee 
are presented #n your annual report or webs#te (Page 
number or sect#on name #n the annual report/webs#te)

Annual Report, Operat#ng Pr#nc#ples of the Comm#ttees

Spec#fy where the act#v#t#es of the remunerat#on 
comm#ttee are presented #n your annual report or 
webs#te (Page number or sect#on name #n the annual 
report/webs#te)

The act#v#t#es of the Remunerat#on Comm#ttee are 
carr#ed out by the Corporate Governance Comm#ttee.

(.$. F+nanc+al R+ghts

Spec#fy where the operat#onal and f #nanc#al targets and 
the#r ach#evement are presented #n your annual report 
(Page number or sect#on name #n the annual report)

Spec#fy the sect#on of webs#te where remunerat#on 
pol#cy for execut#ve and non-execut#ve d#rectors are 
presented.

#r.tav.aero/Corporate Governance/Our Company's 
Pol#c#es/Remunerat#on Pol#cy

Spec#fy where the #nd#v#dual remunerat#on for board 
members and sen#or execut#ves are presented #n your 
annual report (Page number or sect#on name #n the 
annual report)

Annual Report, F#nanc#al Benef #ts Prov#ded to the 
Members of the Board of D#rectors and Sen#or 

Management
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Composition of Board Committees-II

Names of the 
Board Committees

Percentage of Non-
executive Directors

Percentage of 
Independent 

Directors in the 
Committee

Number of 
Meetings Held in 

Person

Number of Reports 
on Its Activities 

Submitted to the 
Board

Aud#t Comm#ttee )&&% )&&% ( (

Corporate 
Governance 
Comm#ttee

(&% (&% ( (

Nom#nat#on 
Comm#ttee )&&% **% % %

R#sk Comm#ttee )&&% **% 9 9


