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To The Board of Directors and Management of Onsa Refinery

[ndependent Reasonable Assurance Report on Nadir Metal Refiner's Compliance Report 2020

We were engaged by Onsa Rafineri A.Ş. ("Onsa Refinery) to provide reasonable assurançe on its Borsa Istanbul
(BIST) Refiner's Compliance Report ('the Report') related to period from January 1st to December 31st2023.

Scope of 0ur work

A reasonable assurance engagement involves planning and perfoıming procedures to obtain sufficient appropriate
evidence to give reasonable assurance over the Refiner's Compliance Report. The procedures selected aep""a on or.
judgement, including the assessment of the risks of material misstatement of the Report whether due to frİud or eıTor.

Iır making those risk assessments, we considered intemal control relevant to the preparation and presentation of the
Refiner's ComPliance Report in order to design assurance procedures that are appropriate in the İircumstances, but
ııot for the PulPoses of expressing a çonclusİon as to the effectiveness of Oıısa Refinery's internal control over the
PreParation and Presentation of the Refiner's Compliance Report. Our engagement also included: assessing the
suitabilitY of the Reporting Criteria in the circumstarıces of the engagemenq evaluating the appropriatener. o} th"
methods, Policies, Procedures, environmçntal and sustainability responsibilities and models ,r"d İn the preparation of
the Refiner's ComPliance Report; the reasonableness of estimates made by the directors; and evaluating İlıe overall
presentation of the Refiner's Compliance Report.

Mana gem eırt Responsibilities

Tlre management of Onsa Rafinery is responsible for the preparatioır aırd presentation of the Repoı1 in accordance
witlı the Borsa IŞtanbul Responsible Gold Guidance (the Guidance). This responsibility includes establishing
aPProPriate risk management and intenral controls from which tlıe reported information is derived. The criteria
identified bY the management as relevant for demonstrating compliance with the Guidance are the activities described
within the Refiner's Compliance Report.

Our Responsibility

Our resPonsibilitY is to canT out a reasonable assurançe engagement and to express an iırdependent conclusion to
Onsa Refinery, based on the procedures performed and evidence obtained, as to whether the Report, in a1l material
resPects, desÇribÇs fairlY tlıe activities undertaken during the year to demonstrate that compliance is in accordançe
with the requirements of the Borsa Istanbul Responsible Gold Guidance. We conducted our assurance engagement in
accordance with Iırternational Standard on Assurance Engagements ISAE 3000 Asşurance Engagements other than
Audits or Reviews of Historical Finançial Information (ISAE 3000) issued by the Internationa1 Auditing and
Assurance Standards Board and tlre guidance set out in the Borsa Istanbul Responsible Gold programnıe _Third party
Audit Guidance for ISAE 3000 Auditors (the "Audit Guidance"). ISAE 3000 requires that we obtain sufficient,
appropriate evideııce on which to base our conclusion.

Tlıis rePort has been PrePared for Onsa Refineıy for the purpose of assisting the ınanagement in determining wlıether
Onsa Refinery has comPlied with the Guidance and for no other purpose, Our assurance report is made solely to onsa
Refinery iıı accordaııce with the terms of our engagement. We do not accept or assune responsibility to anyone other
than Onsa RefinerY for our work, or for tlıe conclusions we lrave reached iır tlıe assurance report.

We refer to the fact that tlre Compliaııce Report subject to our assurance engagenıent comprises the Aıınex
"Countries of origin of precious metals". We draw attention to the fact tlıat the Country of origin Anpex is not
publically available.
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Reasonable assurance procedures performed

We planned aııd performed our work to obtain all the evidence, information and explanations considered necessary in
relation to the above scope. These procedures included:

' Detailed analysis of needs assessment to gain an understanding of Onsa Refinery's processes, and risk management

procedures around the gold supply chain in place.

' Inteıview witlr staff at the corporate office responsible for the preparation of the Report.

' Meetings were held with the company compliance officer to assess the risks that the company may foresee.

' Onsa Refinery Management and operating personnel were asked about the KYC System and transaction examples

related to çertain çustomers that we have selected or observed.

' The Production facilities of the refinery were visited on site, all stages of the Gold Supply Chain processes were

Seen, necessary controls and audİts were caııİed out in the relevant areas by obtaining information about the operation

of the sYstenr, and it was observed that production was carried out in accordance with the domestic and international

standards and certificates that the refinery is subject to.

' Procedures, docuınents, and informatİon regarding tlıe due diligeııce process of the BIST precious Metals
intermediary institutions and refineries' directive on tlre internal çontrol system and compliance principles of gold
suPPliers and buYers and other interested parties were selected for the puıpose of reviewing. The system was
established, and the operation ofthe system was found to be appropriate.

' Testing oır a samPle basis to evaluate whether the requirements of BIST Responsible Gold Guidance are being
executed and followed by Onsa.

' Assessing the Suitability of tlıe policies, procedures and intemal management that onsa Refinery has in place to

coırfoım to the Guidance.

' Review of a selection of the supportiırg documentation, including gold supplier counterparty

due diligence file and transaction's documentation and fuithermore the due diligence documents and risk assessment
for the upstream of its suppliers.

. Enquiries of relevant staff responsible for supply chain management

' Test a selection of the underlying processes and controlş wlrich support the information in the Report.

' Kııow Your Customer (KYC) and a Customer Relationship Management program that monitors and updates them,
OFAC (Office of Foreigıı Assets Control), UN Security Council, and US Treasury Sanction Lists, EITI, World
Factbook, TransParencY Iırdex, FATF Reports, It was observed that the Risk Management plan, in which Compliance
SYstemS suÇh as CMB and EKAP were also used, was created and put into practice and the entire system was kept
operationa1,

, Review of the presentation of the Report to ensure consistency with our findings.
We believe that the evidenÇes we have obtained are sufficient and appropriate to provide a basis for our opinion.
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Inherent limitations

Non-financial infoımation, suclı as tlıat included in the Repoıt, is subject to more inherent limitations than financial
infoımation, giveır the more qualitative clıaracteristics of the subject matter and the methods usçd for deteımining
such information. The absence of a significant body of established practice on which to draw allows for the selection
of different but accePtable assessment teclıniques tlrat can result in materially different measurements and can impact
comParabilitY. The nature and metlıods used to determine such information, as well as the assessment criteria may
change over time. It is important to read Onsa Refinery's methodology and gold supply chain policy available on onsa
Refi nery website (https ://www, onsarafi neri.com).

Independence and cOmp€tency statement

We comPlY with the Code of Ethiçs for Professional Accountants issued by the Intenrational Ethics Standards Board
for Accountants and we apply Intemational Standard on Quality Control, 'Quality Control for Fiıms that perfomr
Audits aırd Reviews of Historical Financial Infonnation, and Otlıer Assurance and Related Services Engagements'.

AccordinglY, we maintain a comprehensive system of quality control including documented policies, systems and
Procedures regarding compliance with ethiçal requirements and professional standards (including independence, and
other requirements founded on fundamental principles of integrity, objectivity, professional coınpetence and due care,
confidentialitY and Professional behavior) as well as applicable legal and regulatory requirements. In conducting our
engagement, we confirm that we satisfy the criteria for assurance providers as set out in the Audit Guidance to carry
out the assurance engagement.

conclusion

In our oPinion, the Refiner's Compliance Report prepared by Onsa Refinery for the year ended 3l Deçember 2023,
in all material resPects, describes fairly the açtivities undertaken during the year to demonstrate compliance, and
management's overall conclusion contained therein, is in açcordance with tlre requirements of the BIST Responsible
Gold Guidance

İstanbul- Türkiye, 20.03.2024

Abdulkadir SAYICI
Partner

Appendix : Intennediary Institution Compliance Report
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