Corporate Governance Principles Compliance Report

During the reporting period ending on 31 December 2011, Pinar Entegre Et ve Un Sanayii A.$. ("the company") complied with and implemented
the corporate governance principles published by the by Capital Markets Board ("CMB") except for the matters indicated immediately below:

a) Cumulativevoting method

b) Independent directors

¢) Representation of minority shareholding interests on the Board of Directors
d) Transfers of registered shares

The details of and justifications for such partial or total non-compliance are indicated in the appropriate sections of this report.

Assessments and studies are being conducted as necessary in areas in which the company is not in full compliance with CMB corporate
governance principles. As matters currently stand, the company is of the opinion that such non-compliance does not lead to any material
conflicts of interest.

Theduties (1)of managing the exercise of shareholders'rights and maintaining communication between shareholders and the Board of
Directors and (2) of conducting procedures pertaining thereto in compliance with CMB corporate governance principles are fulfilled by the Office
of the Capital Markets Coordinator.

Information aboutthe Shareholder Relations Unit is provided below.
Capital Markets Coordinator: Senem Demirkan Investor Relations
Specialist: Gékhan Kavur

Tel 1490 232 482 22 00
Fax : +90 232 489 15 62 Email
investorrelations@pinaret.com.tr

Capital Markets Coordinator Senem Demirkan is in possession of all certifications issued by CMB and is also responsible for coordinating matters
involved (1) in the fulfillment of company obligations arising from capital markets laws and regulations and (2) in corporate governance practices.
Investor Relations Specialist G6khan Kavur holds a Capital Market Activities Advanced Level License.
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The duties of the Investor Relations Department are listed below.

Ensurethat records pertaining to shareholders are maintained in a reliable, secure, and up-to-date manner.

» Respond to shareholders’ written requests for all information about the company except that which has not been publicly disclosed or is

confidential and/or in the nature of a trade secret.

Ensure that General Assembly meetings are conducted in accordance with the requirements of current laws and regulations and of the

company's articles of incorporation and other bylaws.

» Communicatewith other unitsof the company and prepare the documents which shareholders mayfind useful at General Assembly
meetings

 Ensurethat records are kept of the results of voting at General Assembly meetings.

« Supervise all issues related to public disclosures as required by law and the company's public disclosure policy.

» Ensure that investor relations activities are properly conducted.

Having obtained the views of other units when necessary and in coordination with such units, the Investor Relations Department is responsible
for providing shareholders and potential investorswith information about the company's activities, financial standing, and strategies, with the
stipulations that it may not divulge any information which is confidential and/or in the nature of a trade secret and that it must not do so in any
way that might lead to information asymmetry and for managing communication moving on both directions between shareholders and
company managers.

During 2011, the unit took part in one conference, engaged in one-on-one meetings with twelve investors during that conference and with
nearly twenty investors during the year, and responded to more than 400 questions by telephone or email. In addition, two analysts'
meetings, which were open to the attendance of all analysts and which was concerned with the company's 2010 full-year and 2011 six-month
activities, were also conducted, one of which was a webcast. Periodic "Investor Presentations” in Turkish and English languages concerning
the company's most recent operational results were published on the company's website. The company's website and investor presentations
were regularly updated to keep investors informed about current developments. Maximum attention was given to complying with the
requirements of laws and regulations in the fulfillment of investors' requests.

The fundamental principle in shareholders exercising their right to obtain information is that there should be no discrimination among
shareholders. All information and documents that shareholders may need to exercise their shareholders' rights in a sound manner are made
equally available to all shareholders on the company's corporate website. During 2011, every possible effort was made, under the
supervision of the Investor Relations Department, to respond to requests for information received from shareholders within the framework of
the requirements of capital market laws and regulations and without delay.

Such requests for information are generally about such issues as General Assembly meeting dates, publicly disclosed financial statements, and
dividend payments. All requests for information, except in the case of information that was in the nature of a trade secret and information that
it was deemed to be in the company's interest to keep confidential, were responded to without making any distinctions among shareholders
and in line with any statements that may previously have been made within the framework of capital market laws and regulations.
Developments that might affect the exercise of shareholder rights dictated by the Turkish Commercial Code and by CMB regulations were
publicly disclosed through material disclosures, newspaper advertisements, and mailings. A requestto have a special auditor appointed is not
an individual right provided for under the company's articles of incorporation. No request for the appointment of a special auditor was received
during 2011.
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The 2010 annual General Assembly meeting took place during 2011 on 12 May 2011. Pursuanttoarticle19 ("Meeting quora")ofthecompany's
articles of incorporation, the quorum requirements at ordinary and extraordinary General Assembly meetings are subject to the provisions of
theTurkish Commercial Code. At the 2010 annual General Assembly meeting, 66.86% of the company's capital was represented and voted.
During these meetings, no attending shareholders or their proxies advanced any motions and all questions that were raised were responded
to by the Presiding Committee during the meeting.

No other stakeholders or media representatives attended these meetings. Invitations to the meetings were made by the Board of Directors. In
addition to shareholders, representatives of the independent auditors were also sent written invitations to attend the meetings.

Announcements pertaining to company General Assembly meeting invitations were published at least fifteen days (not including the
announcementand meeting dates) in advance in Turkiye Ticaret Sicili Gazetesi in accordancewith article 21 ("Announcements”) of the articles
of incorporation and within the framework of the provisions of article 368 of the Turkish Commercial Code. The announcements were also
published on the corporate website and in local newspapers. Shareholders whose addresses were on record with the company were sent
letters in which they were informed about the meeting date, location, and agenda. No specific period of time is required during which the
holders of registered shares must have their shares duly registered in order to take part in a General Assembly meeting. Profit distribution
proposals that the Board of Directors intends to submit to General Assembly meetings as well as the identity of independent auditors selected
by the Board of Directors are publicly disclosed in material disclosures.

The company's annual report is made available to shareholders at the company's headquarters and on its corporate website as of fifteen days
before a meeting date. During General Assembly meetings, issues on the agenda are explained impartially and in detail so as to be clear and
intelligible. Shareholders are given equal opportunities to express their thoughts and to ask questions and a healthy climate of debate is
created.

The company's articles of incorporation contain no provisions requiring that decisions concerning such matters as demergers or acquiring,
selling, or leasing significant assets be taken at a General Assembly meeting. Such decisions are made by the Board of Directors in the
board's ordinary conduct of the company's business and taking into account CMB regulations and the requirements of commercial and tax law.
Such decisions are publicly disclosed as material disclosures.

General Assembly meeting minutes are always kept available for shareholders' inspection at the company's headquarters. In addition, the
minutes of General Assembly meetings held during the most recent six years are accessible from the "Investor Relations" section of the
company's corporate website located at www.pinar.com.tr.
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Article 7 of the company's articles of incorporation provides for special rights with respect to designating candidates for seats on the Board of
Directors as follows:

"The business and management of the company are carried out by the board of directors, which is constituted of 5-9 members being elected
by the general assembly underthe provisionsof Turkish Commercial Code. If the board of directors be constituted of five members, then
three, or if of seven members then four, or if of nine members, then five of them shall be elected from among the nominees indicated by the
Group A shareholders while the remaining members shall be elected from among the nominees indicated by Group B shareholders. The
board of directors upon its sole discretion may assign managing director. However, the chairperson of the board and the managing director
shall be elected from among the members representing Group A."

Article 19 of the company's articles of incorporation provides for special rights with respect to the exercise of voting rights as follows:

"At ordinary and extraordinary General Assembly meetings, each Group A share shall entitle its owner to cast three votes. The mandatory
provisionsof the Turkish Commercial Code are reserved. Each Group B share shall entitle its owner to cast onevote."

There are no other special voting rights.

The company's articles of incorporation contain no provisions pertaining to the exercise of voting rights that would prevent an individual
who is not a shareholder from voting as the representative of one who is. Article 22 of the company's articles of incorporation, which governs
the exercise of voting rights, reads as follows:

"Voting is conducted through open ballot and by raising hands during the General Assembly meeting. However upon the demand of those
possessing at least one-tenth of the capital which shareholders present at a meeting represent, recourse must be had to secret ballot. Capital
Markets Board regulations shall be complied with on the matter of proxy voting."

There are no other companies in which the company has a cross ownership. There are no independent directors. (Refer to article 18
concerning board of directors membership.)

Minority rights are not represented on the Board of Directors. Minority rights and their exercise within the company are subject to the
governance of article 11 of the Capital Markets Law, as is the case with all publicly-held companies.

The company's articles of incorporation currently contain no provisions allowing the use of the cumulative voting method.

Pinar Et Annual Report 2011 49



Corporate Governance Principles Compliance Report

Shareholders of preferred stock do not have any privileges applicable to dividends. The company's general policy with respect to dividends is
to distribute its net profit having taken into account the company's financial position, investments that are to be made and other funding
requirements, the sector's current circumstances, the economic environment, and the requirements of capital market and tax laws and
regulations. Howeverthe actual amounts of profit to be distributed are determined everyyeartaking all of the issuescited above into
consideration. The company has formulated a Dividend Policy in line with the CMB's resolution of 27 January 2006 and it has publicly
disclosed this policy by announcing it at a General Assembly meeting. Our dividend payment policy is also publicly disclosed via our
corporate website.

According to the company's articles of incorporation, advances on dividends may be paid provided that they are authorized by the Board of
Directors anda general assembly of shareholders and on condition that they comply with article 15 of the Capital Markets Law and pertinent
CMB regulations.

The authority to pay advances on dividends is exercised by the Board of Directors in light of current laws and regulations and of economic
circumstances. The methods and processes whereby profits are distributed are governed by Capital Markets Board regulations and by the
relevant provisions of the company's articles of incorporation. In line with the dividend policy determined for each business year, a Board of
Directors resolution is passed and then publicly disclosed by means of a material disclosure.

Decisions that the Board of Directors makes concerning profit distributions are presented to the general assembly of shareholders for
approval. The amounts of dividends so approved are paid out to shareholders within the period of time determined at the General Assembly
meeting subject to the provisions of CMB communique 1V:27. Distribution of the company's 2010 profits began on 30 May 2011 and was
completed within the legally prescribed period of time.

Transfers of bearer shares are subject to the provisions of article 415 of the Turkish Commercial Code. Article 6 of the company's articles of
incorporation contains the following provision pertaining to the transfer of registered shares: "Registered Group A shares may not be sold or
transferred without the consent of the Board of Directors. In the event that some or all of any registered shares are assigned or sold to a third
party, the Board of Directors may refrain from registering the transfer without showing cause."

In all matters pertaining to its public disclosures the company complies with the requirements of the Capital Markets Law and of istanbul Stock
Exchange regulations.

The "Disclosure Policy" prepared for the purpose of keeping the public informed and approved by the Board of Directors is publicly disclosed
on the company's corporate website located at www.pinar.com.tr. The Board of Directors has both the authority and the responsibility for
formulating, supervising, reviewing, and developing the company's disclosure policy. The Corporate Governance Committee and the Investor
Relations Department provide information and make recommendations to the Board of Directors concerning the company's disclosure policy.

The chairperson of the Board of Directors and the general manager as well as other officers whom the board or the general manager deem
to be appropriate may make public statements to the written and visual media and to data distributors. Questions which those involved in
capital markets ask the company are responded to in writing or verbally by the Investor Relations Department.

Principles governing the disclosure of forward looking information are defined in the company's disclosure policy.
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Seventeen material disclosures were made during 2011. No requests for additional material disclosures were received either from CMB or from
ISE concerning these material disclosures. The company's material disclosures are prepared by the Investor Relations Department and are
publicly disclosed after having been signed by those who are authorized to do so in the company's disclosure policy. Pursuant to CMB
regulations, all of our special circumstance announcements have been published exclusively in electronic format via our Public Disclosure
Platform since 2010. The company's shares are not listed on any foreign exchange and for that reason the company is not encumbered by any
other additional public disclosure obligations.

The company's corporate website is located at the address of www.pinar.com.tr. It is structured in the format and content as required in the
section titled "Principles and Means of Public Disclosure" article 1.11.5 of the Corporate Governance Principles. The company's website is
available in both Turkish and English and it is actively used. The company continuously improves and upgrades the services provided by its
website.

The company's shareholder structure as of 31 December 2011 is shown below.

Shareholder: Share (%) Share Amount (TL)
Yasar Holding A.S. 54.18 23,476,893.16
Pinar Sit Mamulleri San. A.S. 12.58 5,451,752.25
Others 33.24 14,406,354.59
Total 100.00 43,335,000.00

Sharescorrespondingto 54.18% of thecapital in Yasar Holding A.S. and to 12.58% of thecapital in Pinar St Mamidilleri San. A.S. are controlled
directly or indirectly by members of the Yasar family.

The individuals who were in a position to have access to insider information as of the date of this report are indicated below. Such individuals
are publicly disclosed in every annual report and on the company's corporate website.

All company board members and statutory auditors

« Zeki ligaz (General Manager)

» Mustafa Sahin Dal (Director of Financial Affairs and Budget Control)

» Muzaffer Bekar (Finance Director)

» Cansen Basaran Symes (Chief Independent Auditor (Responsible Partner))
» Independent auditing firm personnel

Stakeholders are kept informed about all matters concerning the company other than those which are in the nature of a trade secret through
CMB material disclosures within the framework of CMB regulations, commercial law, competition law, tax law, and contract law.
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Employees' participation in management is achieved by means of regular meetings and idea systems which are based on the company's
process-focused management System and total quality philosophy, which seekto make improvements and to enhance productivity, and
through which employees' wishes and opinions are solicited. Customers' participation in management is achieved through dealer meetings and
by means of the company's customer satisfaction system and suggestion system.

Within the framework of our collaboration with our suppliers and in line with our growing business volumes, suppliers' own business volumes
are also growing and their involvement in the quality management that the food industry needs and in the joint development of new inputs
compatible with food safety is secured through regularly conducted inspections, which also gives birth to opportunities for suppliers to enter
new lines of business.

Thefundamental mission of the company's human resources policy is to ensurethe management of human resources who areinnovative,
who are committed to the principle of total quality, and who contribute towards the company's competitive advantage by easily adapting to
change and development.

The company's basic human resources policies are set forth clearly in the company's Personnel Regulations, which are issued to all non-
contract employees against their individual signature. In addition to basic policies, these regulations also contain information about working
hours, hiring principles and processes, termination, and discipline. Human resources policies and practices pertaining to employees who are
covered by collective bargaining agreements are spelled out in such agreements.

a)Staffing at the company is determined according to the criteria of business economics. All employees agree that honorable employment is
only possible through productive work.

b)The company conducts intramural and extramural training programs within the framework of plans that are devised for each level in order
to ensure the progression of its employees.

¢)The company is mindful of equality of opportunity in all promotions and appointments throughout its organization. As a matter of principle,
appointments are made from among the company's own personnel.

d)By means of a career planning system in which progression plans are implemented, employees who have potential are provided with the
broadest possible opportunities for advancement.

e)Employees' performance is evaluated on the basis of their fulfillment of targets and their competencies.

f) Job descriptions and performance standards are documented for positions at every level from the highest to the lowest and these serve as
the basis for employee evaluations.

g) Employee opinion surveys are conducted regularly every year, at which time employees are asked for their views about such issues

as working conditions, management, social activities, compensation, training, performance evaluation, career planning, participatory
management, and company satisfaction. Improvements are made in line with the feedback that is received in this way.

h) A safe workplace and safe working conditions are a matter to which the company gives great importance. Under the company's
occupational health and safety regulations, all legally mandated measures are taken to prevent occupational risks, ensure health and safety,
and eliminate risk and accident factors. An ongoing effort to make improvements is carried out through regularly conducted safety meetings.
i) Our style of management is "to maintain our existence as a company which behaves in compliance with laws and with the rules of ethics
and which adheres to a total quality philosophy and to a participatory form of management.”

j) An essential principle at the company is that all employees will be treated equally and without making any distinctions among them with
respect to language, race, color, sex, political beliefs, philosophy, religion, sect, or similar reasons. Due measures have been taken to protect
these basic employee rights.
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There are two workplace representatives at Pinar Et. The duties of these representatives are to:

a) Hear workers' wishes and resolve their complaints exclusively with respect to matters at the workplace;

b) Ensure continued labor peace through worker-employer cooperation and labor fairness;

¢) Be mindful of workers' rights and interests; assist in the implementation of the working conditions which are provided for in labor laws and
in collective bargaining agreements.

All employees are kept informed about company procedures, organizational changes, changes in rights and benefits, and other practices and
decisions that may affect them means of regulations and announcements prepared within theframeworkof thecompany’s prescribed
announcement regulations as well as via the company intranet and bulletin boards.

Neither the company's management nor its human resources department has ever received any complaint from employees about
discrimination.

In keeping with its mission of supplying consumers with products that are sources of health, pleasure, and dynamism, Pinar provides its
customers with complete information about all its production processes and its products through its www.pinarmutfagi.com website.

Customers may submit requests and complaints via our free information hotline on 0800 415 5117 from anywhere in Turkey without dialling an
area code. All incoming requests are responded to and complaints are dealt with.

A variety of surveys and polls aimed at achieving customer satisfaction are regularly conducted by our own company and by independent
concerns. On ongoing effort is made to improve product and service quality based on research findings and customer wishes.

Having been in business for 30 years makes it possible for our company to establish good relations with suppliers and thus to ensure that the
materials that we need reach us with the quality they should have, on time, in the right quantities, and under optimum business conditions.
The degree to which these objectives are achieved is measured by means of supplier evaluation methods. The results of such evaluations are
shared with suppliers in order to contribute towards their edification and development. A continuous flow of information is maintained with
suppliers whereby they are kept informed about news and possible developments in the sector. Cooperation is achieved by organizing quality
and innovation circles. Priority is given to making use of new ideas that are advanced.

Pinar Et seeks to comply with current environmental laws applicable to its business activities and with local regulations concerning
environmental matters to which it is subject, to make productive use of natural resources, to control and reduce waste that causes
environmental harm or else render it harmless, and to take other measures necessary to prevent pollution.

Our company has issued an Environmental Impact Assessment Report and it holds ISO 14001 Environmental Management System
certification.

Our company has set up its own in-house apprentice training center whose objectives are firstly to provide a systematic program of theoretical
and practical professional trainingforyoung people in the 15-18 agegroup who have completed their basic education, who must go to work,
and who are interested in learning a profession and secondly to transform them into the skilled workers that our country is in need of. Such
training has the additional objectives of teaching work discipline, establishing national-level professional standards, improving production quality
standards, and increasing productivity.

Two in-house publications-Pinar Gazetesi (a newspaper) and Yasam Pinarim (a magazine)-seek to encourage company employees to
engage in social activities in the areas of culture, art, sport, and education.

The company supports education by collaborating with organizations such as Yasar University and Yasar Education Foundation. The

company was not the respondent to any suits on account of any harm caused to the environment during the reporting period.
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Within the framework of the requirements of laws and regulations and of the company's own articles of incorporation, internal regulations, and
policies, the Board of Directors represents the company and exercises such authorities and fulfills such responsibilities as have been given to it
by shareholders assembled in a General Assembly meeting.

The members of the company's board of directors are identified below: The

Board of Directors:

idil Yigitoas! Chairperson

Yilmaz Gékoglu Deputy Chairperson
Mehmet Aktas Director

Suat Ozyigit Director

Ergun Akyol Director

Levent Riza Daghan  Director

» The company's general manager is Zeki llgaz. There are no independent members of the Board of Directors.

« The ability of company directors to engage in the activities set forth in articles 334 and 335 of the Turkish Commercial Code are subject to
the approval of the general assembly of shareholders. With the exception of those activities, there are no other limitations imposed on what
board members may do.

In the selection of company directors, attention is given to structuring the board in such a way as to maximize its influence and effectiveness. In
principle attention is given toelecting directors whosatisfy the criteria spelled out in articles 3.1.1, 3.1.2, and 3.1.3 in section IV of Corporate
Governance Principles published by the Capital Markets Board. A Corporate Governance Committee that wasformed at a meeting of the
company's board held on 13 March 2006 is responsible for providing board members with guidance and compliance review in line with
changes and developments that take place.

The company's mission is "to provide its consumers with products that are the source of health, pleasure, and dynamism." The company has
defined its primary goals as "growing along with its producers and suppliers, being a global brand with which its customers identify, and
increasing profitability and productivity in collaboration with its employees." The strategic objectives necessary to achieve this are regularly
monitored and reviewed by the Board of Directors.

The Board of Directors essentially supervises risk management and internal control activities through the committee that is responsible for
audit. In itsfulfillmentof thesefunctions, this committee makes useof thefindingsof thebodies performing certification underthe Group Audit
and Risk Management Coordinator, independent audit and certified accountancy.
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The company's directors and executives perform their duties in a mannerthat is equitable, transparent, accountable, and responsible. The
principles governing the authorities and responsibilities of the Board of Directors that are adhered to in order to achieve this are spelled out as
follows in article 11 of the company's articles of incorporation, subject always to the imperatives of the Turkish Commercial Code:

"Article 11: The Board of Directors is responsible to represent the company before all official agencies, courts, and third parties; to perform, on
the company's behalf, any and all manner of business and legal transactions falling within the company's object and scope; to buy and to sell
real estate properties consistent with the company's object and to establish and relinquish mortgages and other real rights pertinent thereto; to
conciliate and appoint arbitrators; to prepare annual reports and annual accounts to be presented to the general assembly of shareholders
and to propose to the general assembly the amounts of dividends to be distributed; and to execute any duty specified in law and these articles
of incorporation.”

Theoperating principles of the Board of Directors are spelled out as follows in article 9 of the company's articles of incorporation:

"The Board of Directors shall convene as the company's business and transactions may necessitate. However it must meet at least once a
month."

Details about the Board of Directors' operating principles and its activities during the 2011 reporting period are given below.

Board of Directors meeting agendas are determined by the chairperson after having discussed the matter with other board members and with
the general manager.

During the reporting period, the Board of Directors convened forty-two times. The board may be called to meeting by its chairperson or by any
of its members in writing. Meeting agendas must be sent out to members by registered mail at least two weeks before the meeting date. All
members are usually present at meetings. Therewere no unresolved disputes over issues during the 2011 reporting period. Board members
were actually present at board meetings during which matters governed by the rules of Corporate Governance Principles section 1V.2.17.4
were discussed. Questions raised during meetings are not entered into the record. No board members have preferential voting or veto rights.

At the company's annual General Assembly meeting for 2010 held during 2011, members of the Board of Directors were granted authority with
respectto the issues governed by Articles 334 and 335 of the Turkish Commercial Code; however during the reporting period, none of the
executive board members were involved in any business transaction falling within the company's object and scope either directly or indirectly
on his own behalf or on behalf of someone else.

The company conducts its activities within the framework of values which are adhered to by Yasar Group companies and whose approach to
the production of goods and services involves compliance with laws and the rules of ethics, concerns itself with national problems without
becoming involved in politics, and values the environment and nature. These values are known to all company employees. In addition, work is
also being carried out to formulate the company's own rules of ethics within the framework of its corporate governance approach.
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Two committees, consisting of a committee responsible for audit and a committee responsible for corporate governance, have been formed
within the company.

The Audit Committee convened four times during 2011 in meetings at which it was informed by company managers about the company's
activities and internal control systems and also about the findings of the independent auditors during the most recent quarter. The Audit
Committee is responsible for the company's bookkeeping system, forthepublic disclosureof financial information, andfor supervisingthe
operation and effectiveness of independent auditing and of the internal control system; for selecting the independent auditors, initiating the
independent auditing process, and supervising the independent auditors' activities; for reporting to the Board of Directors about the
authenticity and veracity of publicly disclosed yearly and intermediary financial statements. The members of the Audit Committee are Yilmaz
Gokodlu and Levent Riza Daghan. As there are no independent directors on the company's board, the Audit Committee comprises of non-
executive directors. No company director is a member of more than one committee.

The company's Corporate Governance Committee was created under a Board of Directors resolution dated 13 March 2006. The Corporate
Governance Committee is headed by Mehmet Aktas and its other member is Suat Ozyigit.

The Corporate Governance Committee is responsible for identifying whether or not corporate governance principles are being complied with
at the company as well as for identifying any problems arising from less than full compliance with those principles; for making
recommendations to the Board of Directors on taking measures to achieve improvements; for coordinating activities pertaining to relations with
shareholders; for undertaking activities related to creating a transparent system to deal with the matters of identifying, evaluating, training,
and rewarding candidates suitable for board membership and to identifying policies and strategies applicable to that system; for developing
recommendations concerning the number of company directors and executives.

As is stipulated in article 12 of the company's articles of incorporation, members of the company's board receive remuneration whose
amount is determined by a general assembly of shareholders. The remuneration so determined for 2011 was TL 1,000 gross a month. The
rights that are provided to members of the Board of Directors are determined at General Assembly meetings of the company and they are
publicly disclosed through the minutes of such meetings. The company has no separate performance-based remuneration policy for its
directors. The company does not make lendings or extend credit to any of its directors or executives.
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