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Ozet

6362 sayili Sermaye Piyasasi Kanunu m. 61/B
ile proje finansmani, proje finansman fonu ve
projeye dayali menkul kiymetlere iliskin temel
esaslar diizenlemis olup, proje finansmanina
konu olacak varlik ve haklara, proje finansman
fonunun kurucularina, fonun kurulusuna,
faaliyet sartlarina, yonetimi ve sona ermesine ve
projeye dayali menkul kiymet ihracina iliskin
usul ve esaslarin Sermaye Piyasast Kurulunca
(“Kurul”)  belirlenmesi  ongoriilmiistiir. Bu
kapsamda da I11-61/B.1 sayili Projeye Dayali
Menkul Kiymetler Tebligi (“Teblig”) 17
Temmuz 2021 tarihinde yayimlanarak yiirtirlige
girmistir.

Teblig ile getirilen diizenlemelere bakilacak
olursa; kamu hizmeti niteligi tasiyan ulasim,
enerji, sanayi, teknoloji, haberlesme veya saglik
gibi yogun sermaye isteyen ve uzun vadeli
projelerin yatirimlarinda sermaye piyasalarinda
proje gelirlerine dayali olarak ihra¢ edilecek

Summary

As Atrticle 61/B of Capital Market Law numbered
6362, the basic principles regarding project
finance, project finance funds and project-based
securities were regulated. It is envisaged that the
procedures and principles regarding the assets
and rights that will be the subject of project
financing, the founders of the project financing
fund, the foundation of the fund, its operating
conditions, its management and termination, and
the issuance of project-based securities shall be
determined by the Capital Markets Board of
Turkey (“Board”). In this context, the
Communique No. 111-61/B.1 on Project Based
Securities (“Communique”) was published on 17
July 2021 and entered into force.

Considering the regulations implemented by the
Communique; in the investments of long-term
projects that require intensive capital such as
transportation, energy, industry, technology,
communication, or health, which are public
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Projeye Dayali Menkul Kiymetler (“PDMK”)
ile sermaye piyasalarinin etkin bir sekilde
kullanilmasina imkan saglanmaktadir. Proje
finansman1 fonu (“Fon”) kurulmasi ve PDMK
ihraci ile yeni bir proje finansman yonteminin
onii acilmistir. Soyle ki kurulan bu Fon,
sermaye piyasalarinda iglem gorerek proje
finansmaninda kullanilabilecektir. Hatta
projenin ¢esitli asamalarinda ihtiya¢ olmasi
halinde ek ihra¢ da yapilabilecektir.

Fon Kurulusu ve PDMK fhracina iliskin
Esaslar

Fon’un kurulmasi ve PDMK ihracina iliskin
usul ve yontemler Teblig’de ayrintili olarak
diizenlenmis olup, siirec genel hatlartyla
asagidaki gibidir:

e Fon’un kurulmasi Kurul’un iznine
tabidir. Yatirnm hizmet ve faaliyetinde
bulunmak {izere Kurul’dan izin alan
banka veya genis yetkili bir aract kurum
olan Kurucu, Fon kurulus izin
bagvurusu i¢in Kurul’a bagvurur.
Kurulca onaylanan Fon i¢tiiziigii, teblig
tarihini izleyen 6 is giinii iginde ticaret
siciline tescil ettirilir ve TTSG’de ilan
edilir. Fon igtliziigiiniin tescili ve ilani
ile Fon’un kurulus islemleri
tamamlanmus sayilir.

e Kurucu, yukaridaki islemlerle birlikte,
Fon i¢in en az 3 kisiden olusan bir Fon
kurulunu, yonetim kurulu kararyla
atama islemini gerceklestirir. Kurucu
veya Fon kurulu, Fon igtiiziigiiniin
ticaret siciline tescilinden itibaren en
gec 6 ay icinde, PDMK ihracina iligkin
izahname veya ihra¢c belgesi onay
basvurusunu Kurul’a iletir.

e PDMK ihraci, Fon kurulu tarafindan
yapilir. PDMK  ihraci, (i) Fon
portfdyiine  kaynak  kuruluslardan
devralinacak, bir projenin veyahut bir
kaynak  kurulusun  bagli  oldugu
konsorsiyumun ayni nitelikteki
projelerinin gelir ve diger haklan
ve/veya (ii) banka ve genis yetkili araci
kurumlarin ~ projenin  finansmanina
yonelik  kullandirdiklart ~ kredilerden
kaynaklanan alacaklari karsilik
gosterilerek ihrag yapilabilecektir.

e TIhrag tavanina iliskin olarak, (i) projenin
yap-islet-devret modeli, saglik
bakanliginca yapilan kamu oOzel is
birligi modeli ve diger kamu-6zel is
birligi veya Ozellestirme mevzuati
cercevesinde yiirlitiilecek olmasi veya
proje  gelirlerinin  ilgili  idareler
tarafindan  garanti edilmis olmasi

services, it is possible to use the capital markets
effectively with Project-Based Securities (“PBS”)
to be issued on the basis of project revenues in
the capital markets. The establishment of the
project finance fund (“Fund”) and the issuance of
PBS paved the way for a new project finance
method. Namely, this Fund can be used in project
financing by being traded in the capital markets.
In fact, additional issuances can be made at
various stages of the project, if needed.

Principles Regarding Fund Establishment and
the Issuance of PBS

The procedures and methods regarding the

establishment of the Fund and the issuance of

PBS are detailed in the Communique, and the

process is as follows in general terms:

e The establishment of the Fund is subject to
the approval of the Board. The Founder,
who is a bank or a broadly authorized
intermediary institution that has obtained
permission from the Board to carry out
investment services and activities, applies to
the Board for the approval of the
establishment of Fund. The Fund rules
approved by the Board are registered with
the trade registry within 6 working days
following the notification date and
announced in the Turkish Trade Registry
Gazette.  With  the registration and
announcement of the Fund rules, the
foundation procedures of the Fund are
deemed to have been completed.

e The Founder, together with the above
procedures, appoints the Fund board
consisting of at least 3 people, with the
decision of the board of directors. The
Founder or the Fund board submits the
approval application of the prospectus or the
issue document regarding the issuance of
PBS to the Board, within 6 months at the
latest, following the registration of the Fund
rules to the trade registry.

e PBS issuance is made by the Fund board.
PBS issuance is made by (i) income and
other rights of projects of the same nature of
the consortium to which the project or the
source institution is affiliated to be taken
over from the source institution to the Fund
portfolio and/or (ii) receivables arising from
the loans extended by the banks and a
broadly authorized intermediary institution
for the financing of the project.

e Regarding the issue ceiling, (i) if the project
will be carried out within the framework of
the build-operate-transfer model, the public-
private cooperation model made by the
ministry of health and other public-private



halinde proje maliyetinin %801, (ii)
diger projelerde ise proje maliyetinin
%75°1 kadar belirlenebilir.

e Kurulca verilen ihra¢ tavani kapsaminda
ihrag edilen PDMK tamamen itfa
edilmedik¢e, aym1 fon kullanilmak
suretiyle yeni bir ihra¢ tavam
basvurusunda bulunulamaz. PDMK’nin
itfa edilmis olmas1 ve Fon igtiiziigiiniin
yapilacak yeni ihraca uyumlu hale
getirilmesi ~ kaydiyla  daha  &nce
kurulmus olan bir fon yeni bir PDMK
thraci i¢in kullanilabilir.

e Thra¢ tavanmna iliskin izahname veya
ihrag belgesinde belirtilmesi sartiyla
projenin tamamlanmast ig¢in ilave
kaynak ihtiyacinin = Ongoriillemeyen
durumlar nedeniyle zaruri olmasi ve bu
durumun ek fizibilite etidu ile tespit
edilmesi durumunda ihra¢ tavaninin
%20’sine kadar Kurulca ek ihra¢ tavani
verilebilir. Kaynak kurulusun, ek ihrag
tavaninin  en az %?25’ine  kadar
O0zkaynak saglamasi zorunludur. Bu
suretle ihra¢ edilen PDMK’larin satin
almabilmesi i¢in Oncelikle mevcut
PDMK sahiplerine 15 is giinii siire ile
alim hakki taninir.

e PDMK ihraci Tiirk Lirasi olarak ihrag
edilebilecegi gibi doviz olarak da ihrag
edilebilir.

e PDMK vyurt icinde halka arz edilerek
veya halka arz edilmeksizin nitelikli
yatirnmcilara satilmak suretiyle veya
birim nominal degeri asgari 100.000 TL
tutarinda olmak kaydiyla tahsisli olarak
veya yurt disinda ihra¢ edilebilir. Yurt
icinde PDMK ihraci tek seferde yapilir.
Halka arz edilecek PDMK’nin borsada
islem gormesi ve Kurul’a yapilacak
onay bagvurusunun yani sira bu amagla
borsaya basvurulmasi zorunludur.

e Varliklarin Fon portfoyiine devri,
PDMK ihrag tarihini miteakip en ge¢ 1
ay igerisinde gerceklestirilir.

e PDMK ihracindan elde edilen ihrag
gelirinin - maksimum  %15’i, ihrag
tarihinden sonra kaynak kurulusa
aktarilir. Kalan kismi ise proje ilerleme

raporlarinda belirlenen oranlar
Olcisiinde ve ihra¢ belgesinde veya
izahnamede belirlenen esaslar

cerg¢evesinde kaynak kurulusa aktarilir.

Fon malvarligi; kurucunun, hizmet saglayicinin
ve kaynak kurulusun malvarligindan ayridir.
Fon, tapu, ticaret sicili ve diger resmi sicillerde
tescil, degisiklik, terkin ve diuzeltme talepleri
dahil olmak iizere her tiirli sicil islemleri ile

cooperation or privatization legislation, or if
the project revenues are guaranteed by the
relevant administrations, the issue ceiling
will be determined 80% of the project cost
and (ii) in other projects the issue ceiling
will be determined 75% of the project cost.

e Unless the PBS issued within the scope of
the issuance ceiling given by the Board is
fully redeemed, a new issuance ceiling
application cannot be made by using the
same fund. A previously established fund
can be used for a new issuance of PBS,
provided that the PBS has been redeemed
and the Fund rules are aligned with the new
issuance.

e Provided that it is stated in the prospectus or
the issuance document regarding the
issuance ceiling, an additional issue ceiling
may be given by the Board up to 20% of the
issue ceiling, in case the need for additional
resources for the completion of the project is
essential due to unforeseen circumstances
and this situation is determined by an
additional feasibility study. The source
institution is required to provide equity up to
at least 25% of the additional issue ceiling.
In order to purchase the issued PBS, the
current PBS holders are given the right to
purchase for a period of 15 working days.

e PBS can be issued in Turkish Lira or in
foreign currency.

e PBS can be issued domestically with public
offering or sold to qualified investors
without public offering or on a dedicated
basis or abroad, provided that the unit
nominal value is at least TL 100,000. PBS is
issued domestically in one go. It is
obligatory for PBS to be offered to public to
be traded on the stock exchange and the
application for approval to be made to the
Board. PBS offered to public must also be
traded at Borsa Istanbul Incorporation.

e The transfer of assets to the Fund portfolio is
carried out within 1 month at the latest
following the issuance date of PBS.

e Maximum 15% of the issuance income
obtained from the issuance of PBS is
transferred to the source institution after the
issuance date. The remaining amount is
transferred to the source institution within
the scope of the rates determined in the
project progress reports and within the
framework of the principles determined in
the issuance document or the prospectus.

The assets of the Fund are segregated from the
assets of the founder, service provider and source
institution. The Fund has a legal entity limited to
all kinds of registry transactions, including



smirl1 olarak tlizel kisiligi haiz olur. Bu
sebepledir ki; Fon portfoyiinde yer alan varlik
ve haklar, Fon’un kurucusunun ve kaynak
kurulusun ydnetiminin veya denetiminin kamu
kurumlarina devredilmesi halinde dahi teminat
amacit disinda tasarruf edilemez, rehnedilemez,
teminat gosterilemez, kamu alacaklarinin tahsili
amaci1 da dahil olmak {lizere haczedilemez, iflas
masasina dahil edilemez, ayrica bunlar hakkinda
ihtiyati tedbir ve ihtiyati haciz karar1 verilemez.

Fon’un Tiirkiye’de kurulmasi zorunludur. Fon
sureli veya siiresiz olarak kurulabilir. Fon,
PDMK ihraci amaci disinda kurulamaz ve
kullanilamaz.

Fon Portféyiine iliskin Esaslar
Izahname veya ihrag belgesinde belirtilen
varliklardan bagka varliklar dayanak

gosterilerek PDMK ihraci yapilamaz.

Fon portfoyiine devredilebilecek varliklar;

e Proje finansmanina yonelik
kullandirilan kredilerden kaynaklanan
alacaklar,

e Proje finansmanina konu olan projenin
gelirleri ve diger haklari,

e Fon portfoylinde yer alan varliklardan
elde edilen nakdin degerlendirilmesi
amacina yonelik olarak yapilan vadeli
mevduat, katilma hesabi, ters repo
islemleri, para piyasasi fonu katilma
paylari, bankalarin kaynak kurulus
oldugu kira sertifikalari, kisa vadeli
bor¢lanma araglar1 fonu katilma paylari,
devlet i¢ bor¢lanma senetleri, Hazine ve
Maliye Bakanligi’nin kaynak kurulug
oldugu kira sertifikalari, Istanbul Takas
ve Saklama Bankas1 A.S. para piyasasi
ve diger yurti¢i organize para piyasasi
islemleri ile katilim bankalarinin muadil
urunleri veya Kurulca uygun gorulecek
diger varliklar,

e Turev araglardan kaynaklanan haklar ve
yukamlilukler dahil edilebilir.

Burada sayilan devredilebilecek varliklar
smirlayict olarak sayillmamis olup Kurul’un
takdir yetkisindedir.

Fon portfoyiiniin kalitesinin artirilmasina
yonelik islemler
PDMK sahiplerine yapilacak olan ddemeler ile
Fon  varliklarindan  yapilabilecek  diger
harcamalar1 kargilanamamasi riskine kars;
e Fon kurulu ile kurucu velveya Uguncl
bir taraf arasinda sigorta, garanti,
teminat mektubu veya diger bir garanti

registration, amendment, cancellation and
correction requests in the land registry, trade
registry and other official registries. Therefore,
the assets and rights in the Fund portfolio cannot
be disposed of with a purpose other than
collateral, even when the management or audit of
the founder and the source institution is
transferred to public institutions, they cannot be
pledged, put up as collateral, be attached even for
the purpose of collecting the public receivables,
they cannot be included in the bankruptcy estate
and cannot be subject to a cautionary injunction.

It is obligatory for the Fund to be established in
Turkey. The Fund can be established for a length
of time or indefinitely. The Fund cannot be
established or used other than for the purpose of
issuing PBS.

Principles Regarding the Fund Portfolio

PBS cannot be issued on the basis of assets other
than those specified in the prospectus or the
issuance document.

Assets that can be transferred to the Fund

portfolio;

o Receivables arising from loans extended for
project financing,

e Revenues and other rights of the project
subject to project financing,

e Time deposits, participation accounts,
reverse repo transactions, money market
fund participation share, lease certificates in
which banks are the source institution, short-
term debt instruments fund participation
shares, government domestic debt securities,
lease certificates of which the Ministry of
Treasury and Finance is the source
institution, equivalent products of money
market of istanbul Settlement and Custody
Bank Incorporation, other  domestic
organized money market and participation
banks or other assets deemed appropriate by
the Board made for the purpose of
evaluating the cash obtained from the assets
in the Fund portfolio,

e Rights and liabilities arising from derivative
instruments can be included.

The transferable assets listed here are not limited
and are at the discretion of the Board.

Transactions aimed at increasing the quality
of the Fund portfolio

Against the risk of not being able to meet the
payments to be made to PBS holders and other
expenditures that can be made from the Fund
assets;



yontemi kullanilmasini teminen
sozlesme yapilabilir.

e Proje finansmanina konu varligin geliri
tahsil edilinceye kadar, proje
finansmanina konu edilebilecek diger
varliklar ve/veya kurucu ve/veya
kaynak kurulusun gdsterecegi diger
varliklar Fon portfoyiiniin  teminati
olarak almabilir.

e Kurulca uygun  goriilecek  diger
yontemlere bagvurulabilir.

Izahnamede veya ihra¢ belgesinde agiklanmak
kaydiyla kurucu veya kaynak kurulus ihrag
edilecek PDMK ’den satin alabilir.

Fon’a devredilen proje finansmanina ydnelik
kullandirilan kredilerin izahname veya ihrag
belgesi ile bu Teblig’de belirtilen nitelikleri
kaybetmesi durumunda kaynak kurulus, s6z
konusu varliklar1 nitelikleri uygun olanlarla
ivedilikle degistirmek zorundadir.

Projenin gecikmesi veya gerceklesmemesi
durumlari

Projenin izahname veya ihra¢c belgesinde
belirtilen slire ve esaslar cercevesinde yerine
getirilemeyeceginin anlasilmasi durumunda;

e  Bu durumun anlagildigi tarihten itibaren
15 ig ginil icerisinde kaynak kurulusg
tarafindan bir fizibilite raporu hazirlanir
ve ilave siire talebiyle Kurul’a
bagvuruda bulunulur. Projenin
gecikecegi bilgisi, fizibilite raporunun
sonug¢ bolumi, Kurulca verilen ek sire
ve bu kapsamda yeniden belirlenen ifa
zamani Fon kurulu, kurucu veya kaynak
kurulus  tarafindan  gerekgesi ile
Kamuyu Aydinlatma Platformu
(“KAP”)’nda derhal ilan edilir.

e Projenin, yerine getirilememesi veya
getirilemeyeceginin anlagilmasi
durumunda, Fon kurulu, kurucu veya
kaynak kurulus tarafindan KAP’ta
derhal ilan edilir. Bu tarihten itibaren
ivedilikle  Fon  portfoyiine iliskin
teminatlarin derhal nakde
dontstiriilerek, bedelinin PDMK
oraninda PDMK sahiplerine dagitilarak
PDMK ’lar itfa edilir.

e PDMK’nin tahsisli olarak veya borsada
islem gormeyecek sekilde nitelikli
yatirimcilara  satilmasi  durumunda,
ilanlar, Merkezi Kayit Kurulusu
(“MKK”)  araciligiyla  yatinmcilara
elektronik ortamda iletilir ve kurucunun
internet sitesinde yayimlanarak
yatinmcilarin erigsimine siirekli olarak
acik tutulur.

e A contract can be made between the Fund
board and the founder and/or a third party to
ensure the use of insurance, guarantee, letter
of guarantee or other guarantee method.

e Until the income of the asset subject to
project financing is received, other assets
that may be subject to project financing
and/or other assets to be shown by the
founder and/or the source institution can be
taken as the guarantee of the Fund portfolio.

e Other methods deemed appropriate by the
Board may be used.

Provided that it is disclosed in the prospectus or
the issuance document, the founder or the source
institution may purchase from the PBS to be
issued.

In the event that the loans granted for project
financing transferred to the Fund lose the
qualifications specified in the prospectus or the
issuance document and this Communigue, the
source institution must promptly replace these
assets with the ones with suitable qualifications.

Project delays or failures

In case it is understood that the project cannot be

fulfilled within the framework of the time and

principles specified in the prospectus or the
issuance document;

o A feasibility report is prepared by the source
institution within 15 working days from the
date this situation is understood and an
application is made to the Board with a
request for additional time. The information
that the project will be delayed, the
conclusion part of the feasibility report, the
additional time given by the Board and the
due date re-determined within this scope are
announced by the Fund board, the founder
or the source institution immediately on the
Public Disclosure Platform (“PDP”) with
justification.

e In the event that the project cannot be
fulfilled, it is immediately announced on the
PDP by the Fund board, the founder or the
source institution. As of this date, the
collaterals related to the Fund portfolio are
immediately liquidated into cash, and the
PBS are redeemed by distributing to PBS
holders according to the rate of PBS.

e In the event that PBS is sold to qualified
investors on a dedicated basis or in a way
that is not traded on the stock exchange, the
announcements are sent to the investors
electronically through The Central Registry
Agency Incorporation (“CRA”) and are
published on the website of the founder and
kept open to the access of the investors.



Fon’un Isleyisine fliskin Esaslar

Kurucu ve Fon kurulu

Kurucu, Fon kurulus basvurusunun
gerceklestirilmesi, Fon  kurulu  Gyelerinin
belirlenmesi ile Fon ictlizigliniin

hazirlanmasindan ve bu Tebligde belirlenen
diger gorevlerden sorumludur.

Kurucu, Fon i¢in en az 3 kisiden olusan bir Fon
kurulunu, en az birinin Kurul’un kurumsal
yonetime iliskin  dilizenlemelerinde sayilan
nitelikleri tagiyan bagimsiz iiye olmasi ve en az
birinin de Kurul’'un lisanslamaya iliskin
diizenlemeleri ¢ergevesinde Sermaye Piyasasi
Faaliyetleri Diizey 3 Lisanst belgesine sahip
olmasi zorunluluguna uyarak atar.

Fon kurulunun gérevleri;

e Fon ictiizligli degisikliklerinin ve ihraca
iligkin belgelerin hazirlanmasi, tescili ve
ilani,

e Fon portfoyiiniin olusturulmasi, Fon’un
yonetilmesi,

e Fon’un, PDMK sahiplerinin hak ve
menfaatlerini koruyacak sekilde, ilgili
mevzuat, Fon ictiiziigili, izahname, ihrag
belgesi ve ihraca iliskin diger belgelerde
belirtilen ilke ve yontemlere uygun
olarak temsili, yonetimi ve denetiminin

gozetimi,
e Bankalar nezdinde Fon admna hesap
actirtlmasi, Fon’dan yapilan

harcamalari uygunlugu,

e Yatirimci raporlarinin hazirlanmasi ve
sunulmasi,

e Hizmet saglayict tarafindan verilen
hizmetin uygun bir sekilde yapilmasinin
saglanmasi, denetimi, gerekli hallerde
degistirilmesi.

Fon operasyon sorumlusu

Fon kurulu, kendine verilen sorumluluklar sakli
kalmak kaydiyla “hizmet saglayici tarafindan
verilen hizmetin uygun bir sekilde yapilmasinin
saglanmasi,  denetimi,  gerekli  hallerde
degistirilmesi” goérevi haric olmak {izere
yukaridaki gorevler icin bir Fon operasyon
sorumlusu atayabilir. Fon operasyon sorumlusu,
Fon kurulu i¢in aranan sartlar1 saglayan bir
banka veya genis yetkili arac1 kurum olabilir.

Fon denetgisi

Fon kurulu, Fon operasyon islemlerinde fiilen
gorev almayan ve Fon kurulu icin aranan
nitelikleri haiz ve Sermaye Piyasasi1 Faaliyetleri
Diizey 3 Lisansi belgesine sahip bir kisiyi Fon
denetgisi olarak atar.

Principles Regarding the Operation of the
Fund

Founder and Fund board

The founder is responsible for making an
application of the Fund establishment,
determining the Fund board members, preparing
the Fund rules and other duties determined in this
Communique.

The Fund board consists of at least 3 people. At
least one of them must be an independent
member with the qualifications listed in the
Board's corporate governance regulations, and at
least one of them must have a Capital Market
Activities Level 3 License within the framework
of the Board's licensing regulations.

Duties of the Fund Board,;

e Fund rules’ amendments and preparation,
registration and announcement of the
issuance document,

e Pooling of the Fund portfolio, management
of the Fund,

e Conducting of the  representation,
management and supervision of the Fund in
accordance with the principles and methods
specified in the relevant legislation, the Fund
rules, the prospectus, the issuance document
and other documents related to the issuance,
in a way that protects the rights and interests
of PBS holders,

e Opening a bank account on behalf of the
Fund, the appropriateness of the
expenditures made from the Fund,

e Preparing and presenting the investor
reports,

e Ensuring that the service given by the
service provider is performed properly,
auditing, changing when necessary.

Fund operation manager

The Fund board, without prejudice to the own
responsibilities, may assign a Fund operation
manager for the above duties, excluding the duty
of " ensuring that the service given by the service
provider is performed properly, auditing,
changing when necessary"”. The Fund operation
manager may be a bank or a broadly authorized
intermediary  institution that meets the
qualifications for the Fund board.

Fund auditor

The Fund board assigns as the Fund auditor a
person who is not actively involved in Fund
operation transactions and who has the
qualifications required for the Fund board and



Fon’un faaliyetlerinin i¢ kontrol usul ve
esaslarina uygun olarak isleyisi Fon denetgisi
tarafindan denetlenir.

Fon denetcisi tarafindan yapilan tespitleri ve
denetleme sonuglarini, varsa Fon’un igine
diistiigii geri O0deme giicliigiini ihtiva eden
raporlar Fon kurulunun ve kurucunun bilgisine
sunulur. Fon kurulu rapor sonuglarina iligkin
olarak alinacak tedbirleri karara baglar.

Fon denetgisinin hazirladigi raporun bir 6rnegi,
tamamlanmasini takip eden 6 is giinii igerisinde
Kurul’a gonderilir.

Hizmet saglayici

Fon portfoylinde yer alan varliklarin giinliik
idaresi hizmet saglayict tarafindan yerine
getirilir. Kurucu, kaynak kurulus veya kurucu
niteligini haiz bir kurulug hizmet saglayici
olabilir.

Sir saklama

Kurucu, Fon kurulu, Fon denetgisi, Fon
operasyon sorumlusu ve hizmet saglayici
kendilerine  verilen  gorevlerini  yerine
getirmeleri sirasinda ilgililere ve tiglincii kisilere
ait 6grendikleri sirlar1 saklamakla yiikiimliidiir.

Bilgilendirmq ve Kamuyu Aydinlatmaya
Iliskin Esaslar

Yatinmcilarin  bilgilendirilmesini ~ teminen
asagidaki hususlar 6 is giinii icerisinde KAP’ta
ve kurucunun internet sitesinde ilan edilir:
e Fon ictliziigi ile ictiiziik degisiklikleri
e Fon kurulu Gyelerinin, Fon operasyon
sorumlusunun, Fon denetgisinin, hizmet
saglayicinin veya bagimsiz denetim
kurulusunun herhangi bir sebepten
dolayr gorevden ayrilmalar1 veya
sozlesmelerinin sona ermesi veya bu
Teblige gore sahip olmalar1 gereken
sartlar1 yitirmeleri ile kurucunun veya
hizmet saglayicinin faaliyet izninin
iptali
e Uger ayhk doénemler itibartyla;
varliklara iligkin olarak varsa Onceki
rapor tarihinden itibaren gergeklesen
O0demeleri ile kalan Odeme tutarini
iceren bir yatirimc1 raporu
e Hizmet saglayicinin faaliyetleri ve Fon
varliklarimin = mevcudiyetine  iliskin
hazirlanan raporda yer alan bulgular
o Derecelendirme kuruluslarinca
PDMK ’lara verilmis veya gilincellenmis
kredi derecelendirme notlar

who has a Capital Market Activities Level 3
License.

The functioning of the Fund's activities in
accordance with the internal control procedures
and principles is audited by the Fund auditor.

Reports containing the findings and audit results
made by the Fund auditor, and the repayment
difficulties of the Fund, if any, are submitted to
the Fund board and the founder. The Fund board
decides on the measures to be taken regarding the
results of the report.

A copy of this report prepared by the Fund
auditor is sent to the Board within 6 working
days following its completion.

Service provider

The daily management of the assets in the Fund
portfolio is carried out by the service provider.
The founder, the source institution or an
institution which has the qualifications for the
founder can be a service provider.

Confidentiality and Secrecy

The founder, the Fund board, the Fund auditor,
the Fund operation manager, and the service
provider are obliged to keep the secrets of the
related parties and third parties they have learned
during their services.

Principles Regarding Information and Public
Disclosure

In order to inform the investors, the following
issues are announced on the PDP and the website
of the founder within 6 working days:

e The Fund rules and its changes

o Resignation of the Fund board members, the
Fund operation manager, the Fund auditor,
the service provider, or the independent
auditing firm for any reason or expiration of
contracts or losing of the qualifications that
they should have according to this
Communique and withdrawal of the activity
permission of the founder or the service
provider

e As of quarterly periods, the investor reports,
if any, containing the payments made and
the remaining payment amount since the
date of the previous report regarding the
assets.

e Findings in the report prepared on the
activities of the service provider and the
existence of the Fund assets

o Credit rating given or updated to PBS by
rating agencies



PDMK ’nin halka arz edilmesi durumunda Fon’a
iligkin genel bilgilerin KAP’ta yayimlanmasi
zorunludur. Herhangi bir degisiklik s6z konusu
oldugunda, gerekli giincellemenin en geg 2 is
giinii i¢cinde yapilmasi gerekir.

PDMK’nin tahsisli olarak veya borsada islem
gormeyecek sekilde nitelikli  yatirimcilara
satilmast  durumunda ise ilanlar MKK
aracilifiyla bu yatinnmcilara elektronik ortamda
iletilir ~ ve  kurucunun internet  sitesinde
yayimlanarak yatirimcilarin  erisimine agik
tutulur.

Fonun Geri Odeme Giicliigiine Diismesi,
Sona Ermesi, Fon Kurulu Uyeleri, Tlgili Kisi
ve Kurumlarin Degismesi ile Faaliyet
izinlerinin Iptali

Fon kurulu iiyeleri, ilgili kisi ve kurumlarin
degismesi

Fon kurulu Gyelerinin, Fon  operasyon
sorumlusunun, Fon  denetgisinin,  hizmet
saglayicinin, derecelendirme kurulusunun veya
bagimsiz denetim kurulusunun, bu Teblig’e
gore  sahip olmalart  gereken  sartlan
kaybetmeleri halinde, durumun 6grenildigi
tarinte  gorevlerine son  verilerek veya
sozlesmeleri sona erdirilerek yerlerine ivedilikle
yeni atamalar yapilir. Bu kisi veya kuruluslarin
gorev ve sorumluluklart yeni atamalar
yapilincaya kadar devam eder.

Fon’un geri 6deme giicliigiine diismesi

Fon kurulunun kendisine verilen gorevleri
geregi gibi yerine getirmemesi sonucu Fon’un
geri 6deme giigliigiine diismesi halinde, Kurul
kurucudan Fon kurulu uyelerinin
degistirilmesini talep edebilir. Geri Odeme
giicliglinlin devami halinde, Kurul Fon’un
baska bir kurucuya devredilmesine Kkarar
verebilir. Ancak ilk kurucunun, garanti vermis
olmas1 halinde, ihra¢ edilen PDMK’nin geri
6demelerinin Fon malvarligindan
karsilanamayan kisminin tam ve zamaninda
yapilmasina iligkin yikimliligi devam eder.

Kurucunun faaliyet izninin iptali

Kurucunun faaliyet izninin iptali veya kurucu
olma sartlarini yitirmesi halinde, Kurul, Fon’un
kurucu niteliklerini haiz baska bir kurucuya
devrine karar verebilir.

Fonun sona ermesi
Fon asagidaki nedenlerle sona erer:
e Fon igtiiziiglinde bir silire Ongdrilmiis
ise bu surenin sona ermesi.
e Fon siiresiz olarak kurulmus ise PDMK

In case of public offering of PBS, it is obligatory
to publish general information about the Fund in
PDP. In case of any change, the necessary update
must be made within 2 working days at the latest.

In the event that PBS is sold to qualified
investors on a dedicated basis or in a way that
will not be traded on the stock exchange, the
announcements are sent to the investors
electronically through CRA and are published on
the website of the founder and kept open to the
access of the investors.

The Repayment Difficulties of The Fund,
Termination, Change of Fund Board
Members, Relevant Persons and Institutions,
and Withdrawal of The Activity Permission

Change of Fund board members, relevant
persons and institutions

In the event that the Fund board members, the
Fund operation manager, the Fund auditor, the
service provider, the rating agency or the
independent auditing firm lose the qualifications
that they should have according to this
Communique, they are dismissed from their
duties, or their contracts are terminated, and new
assignments are made to these positions
immediately. The duties and responsibilities of
these persons or institutions continue until new
assignments are made.

The repayment difficulties of the Fund

If the Fund has difficulty in repayment as a result
of the Fund's failure to properly fulfill the duties
assigned to it, the Board may request the founder
to replace the Fund board members. In case of
continuing difficulty in repayment, the Board
may decide to transfer the Fund to another
founder. However, if the first founder has given a
guarantee, the obligation to make the full and
timely repayments of the issued PBS that cannot
be met from the Fund assets continues.

Withdrawal of the activity permission

In the event that the activity permission of the
founder is revoked, or the founder loses the
qualifications for the founder, the Board may
decide to transfer the Fund to another founder
who has the qualifications for the founder.

Termination of the Fund

Fund ends for the following reasons:

e Ifaperiod is stipulated in the Fund rules, the
termination of this period.

e If the Fund has been established indefinitely,
after all obligations towards PBS holders
have been fulfilled, the Fund board applies
to the Board with documents proving that



sahiplerine kars1 biitiin yilikiimliiliikler
ifa edildikten sonra Fon kurulunun
itfanin tamamlandigimi  tevsik edici
belgelerle Kurula sona erme talebiyle
basvurmasi ve bu basvurunun Kurulca
kabul edilmesi.

Fon’un sona erdigi tarihten itibaren PDMK
ihra¢ edilemez.

Son Huktmler

Kurul tcreti

Kurucu veya kaynak kurulus tarafindan, satisi
yapilacak PDMK’nin varsa nominal degerinden
asagl olmamak {izere, PDMK’nin vadesi ve
ihra¢ degerine bagl olarak Kurul adina agilan
hesaba oransal bir Kurul iicreti yatirilacaktir.
Gegici madde ile Kurul iicretine iliskin olarak
31/12/2022 tarihine kadar yapilacak ihraglarda
ilgili hiikiimde yer alan oranlar binde sifir olarak
uygulanr.

Kurul denetimi

Fon’un, kurucunun, kaynak kurulusun, Fon
operasyon sorumlusunun ve hizmet saglayicinin
Fon’a iliskin biitin hesap ve islemleri,
bankacilik mevzuati hiikiimleri sakli olmak
kaydiyla Kurul denetimine tabidir.

PDMK’min kayden ihraci ve MKK’ya
bildirim zorunlulugu
Yurt icinde ihrag edilecek PDMK’nin MKK
nezdinde elektronik ortamda kayden ihraci ve
bunlara iliskin haklarin hak sahipleri bazinda
izlenmesi zorunludur.

Yurt disinda ihra¢ edilecek PDMK ’lara iligskin
olarak ihrag tutari, ihrag tarihi, ISIN kodu, vade
baglangi¢ tarihi, vadesi, faiz orani, saklamaci
kurulus, ihracin gerceklestirildigi doviz cinsi ve
iilkeye iligkin bilgiler ihracin
gerceklestirilmesini takip eden 3 is giinii i¢inde
MKK ’ya iletilir.

Kaynakga:

e Sermaye Piyasasi Kanunu No. 6362

(06.12.2012)

e Projeye Dayali Menkul Kiymetler Teblig

No. 111-61/B.1 (17.07.2021)

e Izahname ve Ihrag Belgesi Teblig No. Il-

5.1 (22.06.2013)
e Sermaye Piyasasi

(https://www.spk.gov.tr/Duyuru/Goster/20

210717/1)
e Borsa

Kurulu

Istanbul A.S.
(https://www.borsaistanbul.com/tr/sayfa/19

2/ilgili-mevzuat)

the redemption has been completed, with a
request for termination, and this application
is accepted by the Board.

PBS cannot be issued after the termination date
of the Fund.

Final Provisions

Board fee

A rational Board fee will be deposited into the
account opened in the name of the Board by the
founder or the source institution, depending on
the maturity and issuance value of the PBS to be
sold, which is not to be below their nominal
values. In the issuances to be made until
31/12/2022, the rates of the Board fee specified
in the relevant provision are applied as zero per
thousand regarding the transitional article.

Board supervision

All accounts and transactions of the Fund, the
founder, the source institution, the Fund
operation manager and the service provider
regarding the Fund are subject to the supervision
of the Board, without prejudice to the provisions
of the banking legislation.

Dematerialization of PBS and obligation to
notify CRA

It is obligatory to dematerialize the issuance of
PBS to be issued domestically by CRA in
electronic environment and to monitor the rights
related to these on the basis of right holders.

Regarding the PBS to be issued abroad,
information regarding the issuance amount,
issuance date, ISIN code, maturity, interest rate,
custodian, foreign currency, and information
about the country of the issuance are submitted to
CRA within 3 working days following the
issuance.

Reference:

e Capital Market Law No. 6362 (06.12.2012)

e Capital Market Board Communique on
Project Finance Funds and Bonds No. IlI-
61/B.1 (17.07.2021)

e Communique on Prospectus and Issue
Document No. 11-5.1 (22.06.2013)

o Capital Market Board
(https://www.cmb.gov.tr/Duyuru/Goster/202
1728/0)

e Borsa Istanbul Incorporation

(https://www.journals.elsevier.com/borsa-
istanbul-review)

e Istanbul Settlement and Custody Bank
Incorporation
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Istanbul Takas ve Saklama Bankasi A.S.
(https://www.takasbank.com.tr/tr/mevzuat/
yonergeler)

Merkezi Kayit Kurulusu
(https://www.mKkk.com.tr/tr-tr/Saklama-
Hizmetleri/Bilgi-
Merkezi/Sayfalar/Klavuzlar.aspx)
Kamuyu Aydinlatma
(https://www.kap.org.tr/tr/menu-
icerik/KAP-Hakkinda/Mevzuat-ve-

Duyurular)

Platformu

(https://www.takasbank.com.tr/en/rules-and-
regulations/regulations)

Central Registry Agency Incorporation
(https://www.mkk.com.tr/en-us/About-
Us/Pages/Mevzuat.aspx)

Public Disclosure Platform
(https://www.kap.org.tr/en/YatirimFonlari/T
EYF)
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