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This Cover Monitor Agreement (this “Agreement™)
is made on 13 April 2017

Between:

D Tiirkiye Is Bankasi A.S., a joint stock
company incorporated under the laws of the
Republic of Turkey with its registered office at
Is Kuleleri 34330 Levent, Besiktas, Istanbul,
Turkey, in its capacity as issuer (the “Issuer”),
and

(I DRT Bagimsiz Denetim ve SMMM A.S,, a
joint stock company incorporated under the
laws of the Republic of Turkey with its
registered office at Eski Biiyikdere Cad.
Maslak Mah.No:1 Maslak Nol Plaza Maslak
34398 Sariyer - Istanbul in its capacity as
cover monitor (the “Cover Monitor™).

It is hereby agreed as follows:

Whereas:

(A) Pursuant to the terms of the Agency
Agreement, the Issuer has agreed to maintain
the Cover Pool in respect of the Covered
Bonds in compliance with the Individual Asset
Eligibility Criteria, the Statutory Tests and any
other requirement imposed by the Turkish
Covered Bonds Law promulgated by the
Capital Markets Board of Turkey or the
Transaction Documents in respect of the
Cover Pool.

B) Neither the Cover Monitor nor any of its
affiliates was the independent auditor of the
Issuer’s most receni published financial
statements nor is the Issuer’s current
independent auditor.

() From the date of this Agreement, the Cover
Monitor has agreed to be appointed by the
Issuer in accordance with the Covered Bonds
Communiqué to carry out any and all
assessments, checks and notification duties
specified herein, including in relation to the
checks and calculations performed by the
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Bu

Teminat Sorumlusu  Sozlesmesi (bu

“Stzlesme™) 13 Nisan 2017 tarihinde

M

ey

Thraggr  sifatiyla, Tirkiye Cumhuriyeti
kanunlart uyarinca Kurulmug bir anonim
sirket olan, merkez ofisi Is Kuleleri 34330
Levent, Besiktas, 34340 Istanbul, Tirkiye
adresinde yer alan Tirkiye Is Bankas: A.S.
(“Thrager™); ve

teminat sorumlusu sifatiyla, Tirkiye
Cumbhuriyeti kanunlari uyarinca kurulmus
bir anonim sirket olan, merkez ofisi Eski
Biiylikdere Cad. Maslak Mah.No:1 Maslak
Nol Plaza Maslak 34398 Sartyer - Istanbul
adresinde yer alan DRT Bagimsiz Denetim
ve SMMM A.S. (“Teminat Sorumlusu”)

arasinda akdedilmigtir.

Sozlesmenin taraflari, asafidaki sartlar Uzerinde
anlasmaya varmiglardir:

Soyle ki:

(A)

(B

(©)

Temsilcilik Stzlesmesinde yer alan sartlar
wyarinca, fhraggi, Teminath — Menkul
Kiymetlere iligkin Teminat Havuzunu,
Teminat Varllk  Bireysel  Uygunluk
Kriterleri, Teminat Uyum Testleri ve
Teminat Havuzuna iligkin, T.C. Bagbakanlik
Sermaye Piyasast Kurulu  tarafindan
¢ikartlan Tiirk Teminatli Menkul Kiymetler
Mevzuati veya Islem  Belgelerinde
diizenlenen diger gerekliliklere uygun
sekilde muhafaza etmeyi kabul etmigtir.

Teminat Sorumlusu veya bagh kuruluglar,
fhraggimn ne yayimlanmus en yakin tarihli
mali tablolarimin bagimsiz denetgisi ne de
halihazirdaki bagimsiz denetgisi
konumundadir.

Bu Sézlesmenin tarihinden itibaren, Teminat
Sorumlusy, Teminath Menkul Kiymetler
Tebligi ve bu Sozlesmede yer alan sartlara
tabi olmak kaydiyla ve bu sartlar uyarinca,
Teminat Varlik Bireysel Uygunluk Kriterleri
ve Teminat Uyum Testleri ile ilgili olarak
Teminat Havuzu tizerinde Thraggt tarafindan



1.1

1.2
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Issuer on the Cover Pool in relation to the
Individual Asset Eligibility Criteria and the
Statutory Tests subject to and in accordance
with the Covered Bonds Communiqué and the
terms of this Agreement.

Definitions and Interpretation

Capitalised terms and expressions defined in
this Agreement shall, except where the context
otherwise requires and except where otherwise
defined in this Agreement, have the meaning
given to them in the master definitions and
construction schedule signed or expected to be
signed about the date of this Agreement
{(before its effectiveness, the then-existing
draft thereof (and of documents referred to
therein} most recently circulated by White &
Case LLP) for the purpose of identification by
Mayer Brown LLP and White & Case LLP
{(such schedule, as it may be amended, varied
and/or supplemented from time to time, the
“Master Definitions and Construction
Schedule™).

(@)

In this Agreement, unless the contrary
intention appears, a reference to:

(i) an amendment includes a
supplement, restatement or
novation and “amended” is to
be construed accordingly;

(ii) a person includes any
individual, company,
unincorporated  association,
government, state agency,
international organisation or
other entity;

(ifi)  a provision of an Applicable

Law is a reference to that
provision as extended,
amended or re-enacted and
any references to a provision
of an Applicable Law should
be interpreted as a reference

‘G-

1.

1.1

1.2

gergeklestirilen kontroller ve hesaplamalar
da dahil olmak {iizere, Teminatlli Menkul
Kiymetler Tebligi uyarinca, bu Sézlesmede
belirtilen tiim degerlendirmeler, kontroller ve
bildirim gorevlerini yiirtitmek {izere Thragg
tarafindan atanmay1 kabul etmistir.

Tanimlar ve Yorumlama

[cerik aksini gerektirmedikge ve isbu
Stzlesmede aksi tamumlanmis olmadikca
isbu Stzlesmede tanimlanan bilylk harfle
baglayan terimler ve ifadeler, Mayer Brown
LLP ile White & Case LLP tarafindan ayimt
edilebilmesi amaciyla isbu Soézlesmenin
tarihine yakin bir tarihte imzalanmig olan
veya imzalanmast beklenen tammlar ve
yorum tablosunda (yiiriirlige girmesinden
once ise, White & Case LLP tarafindan en
son paylagildifi sirada mevcut olan taslak
{ve igerisinde belirtilen belgeler i¢in de aym
sekilde)) (“Tanmmlar ve Yorum Tablosu™)
(zaman zaman tadil edilebilecegi,
degistirilebilecegi ve/veya ilaveler
yapilabilecegi haliyle) kendilerine verilen
anlamlara sahip olacaktir.

(a) Bu Sozlesmede, aksi bir niyet
anlagilmadigr stirece:
(i) bir tadil, ekleri, yeniden

beyanlan veya yenilemeleri
de icerecektir ve “tadil
edilmis” terimi, bu
dogrultuda
yorumlanacaktir;
(i) bir kisi, herhangi bir birey,
girket, adi girket, hiikiimet,
kamu kurumu, uluslararasi
orglit veya sair bir kurulusu
da kapsar;

bir Tlgili Mevzuat hilkmii,
soz konusu hilkmiin siiresi
uzatilmug, tadil edilmis veya
yeniden yasalagtinlmis olan
haline atif yapmaktadir ve
herhangi bir 1lgili Mevzuat
hitkmiine vyapilan atiflar,

(iif)

£.5.
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(b)

1.3 This Agreement shall be binding upon and 1.3

(iv)

™

(vi)

(vii)

to the equivalent provision in
the extended, amended or re-
enacted provision of such
Applicable Law; provided
that, with respect to any
Series of Covered Bonds
issued before any such
amendment or other change to
any Applicable Law, such
change shall not apply with
respect to such Series except
to the extent required by
Applicable Law;

a clause or schedule is a
reference to a clause of, or a
schedule to, this Agreement;

a person includes its
successors and assigns (to the
extent permitted by the
Applicable Law, including the
Turkish  Covered  Bonds
Legislation);

a document is a reference to
that document as amended
from time to time; and

a time of day is a reference to
Istanbul time; and

the headings in this Agreement do not
affect its interpretation.

inure to the benefit of the parties hereto and

their successors.

1.4 For the avoidance of doubt, the Cover Monitor 1.4

shall not under

any circumstances be

responsible for payment of any remuneration,
fees, charges, expenses or other sums of any
kind that may be due or payable by any other

person to any other

EMEA 103027735 vl

party under any

(b)

(iv)

™

(vi)

(vii)

Ilgili ~ Mevzuat  siiresi
uzatilmsg, tadil edilmis veya
yeniden yasalastirtlnus
halinde yer alan esdeger bir
hiikme atif olarak
degerlendirilmelidir; ancak,
Ilgili Mevzuatta yapilan s6z
konusu tadil veya diger
degisiklikten ©Once ihrag
edilen Teminatlh Menkul
Kaymetler Dilimleri ile ilgili
olarak 50z konusu
degisikiik, Ilgili Mevzuat
uyarinca gerekli oldugu
durumlar haricinde, sbz
konusu Dilimler ile ilgili
olarak gegerli olmayacaktir;

bir madde veya ek, bu
Sozlesmenin bir maddesi
veya ekine yapilan bir
atiftir;

bir kigi, s6z konusu kisinin
halefleri ve temlik alanlarim
da (Tiirk Teminath Menkul
Kiymetler Mevzuati dahil
olmak tizere, Tlgili Mevzuat
izin verdigi olgiide) kapsar;

bir belge, sdz konusu
belgenin zaman zaman tadil
edilen haline yapilan bir
atifir; ve

giiniin bir saati, Istanbul
saatine yapilan bir atiftir, ve

bu Sozlesmede kullamlan baghklar,

S¢zlegmenin

yorumianmasini

etkilemez.

fsbu Sozlesme, Sozlesmenin taraflar ve

halefleri iizerinde baglayici olacak ve bunlar
lehine hiikiim ifade edecektir.

Sipheye

mahal

vermemek icin

belirtilmelidir ki, Teminat Sorumlusu, higbir
kosulda, diger herhangi bir kisi tarafindan
Islem Belgeleri tahtinda diger herhangi bir
tarafa 8denmesi gerekebilecek herhangi bir
ticret, ddeme, masraf veya difer tutarlarin

zZ.J



Transaction Documents.

Responsibilities of the Issuer

2.

2.1 The Issuer shall exercise its rights and perform 2.1
its obligations hereunder at all times in

accordance

with the Covered Bonds

Communiqué and the Transaction Documents,
as applicable.

ddenmesinden sorumlu olmayacaktir.

Thraccimn Sorumluluklar

inraggy, her zaman, Teminath Menkul
Kiymetier Tebligi ve Isiem Belgelerine ilgili

olduklar:

olgiide uygun sekilde igbu

haklarnim kullanacak ve yukiimliiliiklerini
yerine getirecektir.

2.2 In accordance with the Covered Bonds 2.2 Teminath  Menkul Kiymetler Tebligi

Communiqué, the Issuer (among other things): uyarinca, Ihragei (diger hususlann yam

sira):

(a) shall ensure that: (i) the necessary IT (a) (i) Teminat Havuzu Varhklarmi
infrastructure is set up to distinguish ayirdetmek igin gerekli BT sistemi
the Cover Pool Assets or each of the altyapis1  kurulmus olmasim veya
segregated Collection Account and the ayristirikmig Tahsilat Hesab1 ve TL
TL Designated Account is established Ayrik Hesabinin her birinin, Iik
in Turkey before the First Issue Date ihrag Tarihinden 6nce Tirkiye’'de
and is maintained thereafter; and (ii) actlmasimt  ve daha sonra bu
additional Designated Accounts (i.e., hesaplarin agik tutulmaya devam
other than the TL Designated edilmesini ve (i) ilgili Iglem
Account) are  established and Belgeleri uyarinca gerekli oldugu
maintained outside of Turkey as {izere, ilave Ayrik Hesaplarin (TL
required by the corresponding Aynk Hesabi haricinde) Tiirkiye
Transaction Documents; and ensure diginda  agilmalarm  ve  bu
that such accounts  constitute hesaplarin ag¢ik tutulmaya devam
segregated property distinct from all edilmesini saflayacakti; ve 80z
other property of the Issuer in respect konusu hesaplarin, Teminat
of the cash flows deriving from the Havuzundan kaynaklanan nakit
Cover Pool; akislarina iliskin olarak Ihragginin

tim  diger mal  varhindan
ayristirtlmg bir mal varlift teskil
etmelerini saglayacaktir;

(b) shall keep a separate cover register (b) Teminatl Menkul Kiymetler Tebligi
(teminat defteri) in respect of Cover uyarinca Teminat Havuzu Varliklan
Pool Assets pursuant to the Covered ile ilgili olarak ayr bir teminat
Bonds Communiqué (the “Cover defteri (“Teminat Defteri”) tutacak,
Register”), keep such Cover Register s6z konusu Teminat Defterini
up to date and make such Cover glincel tutacak ve sdz konusu
Register available to the Cover Teminat Defterini, normal is saatleri
Monitor on demand during normal icerisinde talep iizerine, Teminat
business hours; Sorumlusunun  erigimine  hazir

bulunduracakiir;

(c) shall monitor compliance with the {c) Teminat Defterinde yapilan her

EMEA 103027735 vl
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Statutory Tests at every change to the
Cover Register (meaning removal of a
Cover Pool Asset or addition to the

degigiklikte (bir Teminat Havuzu
Varhginin ¢ikartilmast veya
Teminat Havuzu Varliklarina ilave



(d)

2.3
(@)

(b)

EMEA 103027735 vl
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Cover Pool Assets) and, in any case,
at least once calendar month; and

to the extent not contrary to
Applicable Law (including with
respect to customer data protection),
shall submit the information and
documents that are required by the
Cover Monitor in accordance with the
Covered Bonds Communiqué and
provide such information as is in the
Issuer’s knowledge and/or possession
that the Cover Monitor reasonably
requests in respect of the Cover Pool.

At the discretion of the CMB, all
removals of Cover Pool Assets from
the Cover Pool and all deletions of
entries from the Cover Register may
require the consent of the Cover
Monitor.

The Issuer may remove {including to
substitute) one or more Cover Pool
Asset(s) (including any Cover Pool
Assets that cease to comply or did not
comply at the time of their registration
in the Cover Register with the
requirements of the Covered Bonds
Communiqué and/or the Individual
Asset Eligibility Criteria) from the
Cover Pool at any time in accordance
with the Covered Bonds Communiqué
and to the extent not prohibited by the
Transaction Documents; provided

that, in addition to the requirements of

the Covered Bonds Communiqué: (i)
any assets added to the Cover Pool by
way of substitution (a “Cover Pool
Asset Substitution”) must comply
with the Individual Asset Eligibility
Criteria; (ii) any asset removals or
Cover Pool Asset Substitution must
not cause the Substitute Assets in the
Cover Pool to exceed the Substitute
Asset Limit; (iii) neither any Potential

(@

(a)

(b)

yapilmasi) ve her durumda her
takvim ayinda en az bir kez,
Teminat Uyum Testlerine
uygunlugunu kontrol edecektir; ve

ligili Mevzuata aykirn olmadig
sirece (miigteri verilerinin
korunmas: ile ilgili olanlar dahil),

Teminatli  Menkul Kiymetler
Tebligi uyarmeca Teminat
Sorumlusu  tarafindan  ihtiyag

duyulan bilgi ve belgeleri ibraz
edecektir ve Teminat Havuzu ile
ilgili olarak Teminat Sorumlusunun
makul sekilde talep ettigi Thragginin

bilgisi dahilinde velveya
zilyetliginde olan bilgilert
saglayacaktir.

SPK’nin  takdirine bagh olarak,

Teminat Havuzu  Varlklarimn
Teminat Havuzundan ¢ikartlmast ve
kayitiarin ~ Teminat  Defterinden
silinmesi, Teminat Sorumlusunun
onayimi gerektirebilir.

fhracer, Teminath Menkul
Kiymetler Tebligi uyarinca ve Islem
Belgeleri ile yasaklanmis olmadif
siirece, bir veya daha fazla sayida
Teminat Havuzu Varligim
(sonradan  Teminath Menkul
Kiymetler Tebligi ve/veya Teminat
Varlik Bireysel Uygunluk
Kriterlerinin ~ gartlarina  uyumsuz
hale gelen veya Teminat Defterine
kayit edildikleri zamanda sdz
konusu sartlara uygun olmayan
Teminat Havuzu Varliklart dahil
olmak iizere) herhangi bir zamanda
Teminat Havuzundan g¢ikartabilir
(ikame etmek de dahil olmak
lizere); ancak, Teminatlh Menkul
Kiymetler Tebligi'nde yer alan
gerekliliklere ek olarak: (i) ikame
yoluyla Teminat Havuzuna eklenen
herhangi bir varlk (“Teminat
Havuzu Varlik Degisimi”),
Teminat Varlik Bireysel Uygunluk
Kriterlerine uygun olmalidir; (if)
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Breach of Statutory Test nor any
Issuer Event of the type described in
sub-paragraphs (a) through (f) of the
definition thereof would occur as a
result of such removal or Cover Pool
Asset Substitution; and (iv) any
collections in respect of any such
removed Cover Pool Assets will no
longer be transferred to the Collection
Account.

Subject to making appropriate
Security Update Registration(s), the
Issuer shall be entitled to allocate to
the Cover Pool additional assets at any
time, including (but not limited to) for
the purposes of:

(i) issuing further Series of
Covered Bonds; and/or

(ii) complying with the Statutory
Tests or the Substitute Asset
Limit; and/or

(iii)  maintaining or increasing the
credit rating(s) assigned to
any Series of the Covered
Bonds; and/or

(iv)  maintaining or increasing the

(©)

"~ alan  gereklilikleri

yapilan ¢ikarma iglemleri veya
Teminat Havuzu Varlik Degisimi,
Teminat Havuzunda yer alan Tkame
Varliklanin [kame Varhk Sinmrim
asmasina sebep olmamalidir; (iii)
sbz konusu cikarma iglemi veya
Teminat Havuzu Varlik Degisimi
sonucunda ne bir Teminat Uyum
Testinin Olas:1 Ihlali ne de Thrage
Ihlali tanmunm (a) ila ()
bentlerinde tammlanan tiirden bir
ihrage ihlali gerceklesecek
olmalidir; ve (iv) ¢ikarilan Teminat
Havuzu Varhklarmna iligkin
tahsilatlar, séz konusu islem
sonrasinda artik Tahsilat Hesabina
devredilmeyecek olmalidir;

Uygun Teminat Giincelleme
Kaydimn/Kayitlarinin yapilmas: ve
Teminat Havuzuna eklenen s6z
konusu yeni varliklann Teminath
Menkul Kiymetler Tebliginde yer
kargilamalari,
Teminat Varhk Bireysel Uygunluk
Kriterlerine uygun olmalan  ve

Teminat Havuzundaki  Ikame
Varliklarin fkame Varlik Smnirm
agmasina neden olmamalari
kaydiyla, Ihraggi, herhangi bir

zamanda asagidakiler dahil (ancak
bunlarla smirli olmayan) amaglar
icin Teminat Havuzuna ilave
varliklar tahsis etme hakkina sahip
olacaktir:

Teminatlt  Menkul
Dilimlerinin

(i) ilave
Kiymetler
ihracy; ve/veya

(i) Teminat Uyum Testleri
veya Ikame Varlik Simirma
uyulmast; ve/veya

(iii) ~ Teminatli Menkul Kiymet
Dilimlerine tayin edilen
kredi
derecelendirme(ler)inin
korunmast veya artirilmasy;
ve/veya

(iv)  Teminat Havuzunun kredi



creditworthiness of the Cover
Pool;

provided that such new assets added to the
Cover Pool meet the requirements of the
Covered Bonds Communiqué, comply with
the Individual Asset Eligibility Criteria and do
not cause the Substitute Assets in the Cover
Pool to exceed the Substitute Asset Limit.

2.4
(a)

(b)

()

EMEA 103027735 vI
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The Issuer:

shall notify the Cover Monitor of the
occurrence of any Potential Breach of
Statutory Test or Issuer Event of the
type described in sub-paragraphs (a)
through (f) of the definition thereof
promptly after its detection of such
occurrence, indicating whether any
such event(s) included a failure to
fulfil its payment obligations under
the Covered Bonds and, if any, the
Hedging Agreements registered in the
Cover Register (coilectively, the
“Total Liabilities™) either partially or
fully;

shall demonstrate to the Cover
Monitor within two Istanbul Business
Days of its detection of a Potential
Breach of Statutory Test or an Issuer
Event that all collections of interest
and principal on the Cover Pool
Assets on deposit in the Collection
Account have been transferred to the
TL Designated Account;

shall demonstrate to the Cover
Monitor within one month after its
detection of a Potential Breach of
Statutory Test or an Issuer Event of
the type described in sub-paragraphs
(a) through () of the definition, that
(until the Issuer has cured all Potential
Breach of Statutory Tests and Issuer
Events): (i) any and all present and
future payments due under the Cover
Pool Assets are being accumulated in
the applicable Designated Account
(whether by an obligor thereof paying

2.4

w/)

ihrager:

()

(&

(c)

degerliliginin  korunmasi

veya artirilmasi.

Teminat Sorumlusuna, herhangi bir
Teminat Uyum Testinin Olas: Ihlali
veya Thrager Thlali tamminin () ila
(f) bentlerinde tanimlanan tiirden bir
Thrager Thlalinin gergeklestigini, bu
tir bir olayl tespit eder etmez
bildirecektir ve isbu bildirimde, soz
konusu olayin/olaylarm, Teminatl
Menkul Kiymetler ve varsa Teminat
Deflerinde kayith Tiirev Araclar
tahtindaki 6deme yiikiimialiklerinin
(birlikte “Toplam
Yiikiimliiliikler”) kismen veya
tamamen yerine getiriimemesiyle
sonuglanan bir durumu kapsayip
kapsamadigin: belirtecektir;

Teminat Uyum Testinin Olast fhlali
veya fhraget  Ihlalini  tespit
etmesinden itibaren iki Istanbul Ig
Giinii i¢inde, Teminat Havuzu
Varliklanna iliskin Tahsilat
Hesabinda bulunan anapara ve faiz
tahsilatlarimn tamammin, TL Ayrik

Hesabina devredildigini Teminat
Sorumlusuna gisterecektir;
herhangi bir Teminat Uyum

Testinin Olasi Ihlali veya Ihrace
thlali tanmmnin (@) ila (D)
bentlerinde tanimianan tiirden bir
fhraggr  Ihlalinin  gergeklestigini
tespit etmesinden itibaren bir ay
icinde, Teminat  Sorumlusuna
(fhraggt, tiim Teminat Uyum
Testinin Olas1 Ihlali veya Ihrage
fhlalini giderene kadar), (i) Teminat
Havuzu Varliklar tahtinda mevcut
ve gelecekte yapilmasi gereken tim
ddemelerin, ilgili Ayrk Hesapta



(d)

(e)

®

(&)
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the sums due directly to the applicable
Designated Account, by the Issuer’s
redirecting amounts that it receives
from an obligor (including by way of
set-off from an account such obligor
maintains  with the Issuer) or
otherwise); and (ii) all such amounts
will be dedicated exclusively to the
payment of the Total Liabilities that
have become due and payable, unless
otherwise agreed with the CMB;

shall keep and maintain records of: (i)
any amount due on a Cover Pool
Asset (for the Mortgage Assets, on a
loan by loan basis), and (ii) any
amount received on each Cover Pool
Asset from or on behalf of a Borrower
or other applicable payor;

to the extent permitted by Applicable
Law, shall permit access to the Cover
Monitor to all records relating to the
Mortgage Assets in the Cover Pool
and any related security as are in its
possession during normal business
hours to the extent required for such
purposes;

shall provide information to the Cover
Monitor in relation to the calculation
methods used by the Issuer for
calculations made by the Issuer in
accordance with the Covered Bonds
Communiqué; and

does hercby agree that the Cover
Monitor may provide any necessary
information and documents to the
Administrator (if any); provided that

£,8

(d)

(e)

ey

4]

birikmekte oldugunu (bir kredi
borglusu  tarafindan, Odenmesi
gereken meblaglarn, dogrudan ilgili
Ayrik Hesaba 6denmesi suretiyle,
[hraggimin, bir kredi bor¢lusundan
tahsil  ettigi tutarlart  yeniden
yonlendirmesi suretiyle (s6z konusu
bor¢lunun Thraggi nezdinde sahip
oldugu bir hesaptan mahsup yoluyla
gerceklestirilenler dahil) veya sair
sekilde); ve (ii) SPK tarafindan aksi
kararlagtinlmadik¢a stz konusu
meblaglarm tamaminin,
miinhasiran, muaccel hale gelmisg
olan Toplam Yikumliliklerinin
yerine getirilmesi igin
kullamlacagini gosterecektir;

(i) Teminat Havuzu Varhklarina
iliskin vadesi gelmis meblaglarn
(ipotekli Kredilere iliskin her bir
kredi igin) ve (ii) Kredi Borglusu
veya odeme yapan diger ilgili
taraftan veya Kredi Borglusu veya
tdeme yapan diger ilgili taraf adina
her bir Teminat Havuzu Varhg ile
ilgiti ~ olarak  teslim  alman
meblaglarn kayitlarim tutacak ve
soz konusu kayitlan muhafaza
edecektir;

ilgili Mevzuattahtinda izin verildigi
giirece, Teminat Sorumlusunun,
Teminat Havuzundaki  Ipotekli
Kredilere ve kendi zilyetliginde
olduklari haliyle iligkili teminatlara
iliskin tim kayitlara, amaglan
dogrultusunda gerekecegi olgiide ve
normal i saatleri igerisinde,
erigmesine izin verecektir;

Teminat Sorumlusuna, Teminath
Menkul Kiymetler Tebligi uyarinca
Thrager tarafindan yapilan
hesaplamalar igin Ihragg1 tarafindan
kullanilan hesaplama yontemleri ile
ilgili olarak bilgi temin edecektir; ve

Teminat Sorumlusunun, Idareciye
(varsa), 56z konusu Idarecinin, Tgili
Mevzuat uyarinca usuliine uygun
sekilde yetkilendirilmis ve



2.5

2.6

such Administrator is duly authorised

and appointed pursuant to Applicable
Law.

The Issuer shall, to the extent so requested by
the Cover Monitor and to the extent permitted
by Applicable Law, as soon as reasonably
practicable as of each Cover Monitor
Calculation Date, (a) provide the Cover
Monitor with information in respect of the
Mortgage Assets and the Substitute Assets that
comprise the Cover Pool (including with
respect to any additions and removals from the
Cover Pool) (b) supply information sufficient
for the Cover Monitor to determine whether
such assets meet the Individual Asset
Eligibility Criteria, and (c) identify in the
information that it gives to the Cover Monitor
whether any assets in the Cover Pool do not
meet the Individual Asset Eligibility Criteria.

“Cover Monitor Calculation Date” means
the dates, (i) the first of which shall be a date
falling within 6 months after the First Issue
Date (as agreed by the Cover Monitor and the
Issuer); (ii) the subsequent of which falls on
the last Istanbul Business Day of the last
month of the 6 month period starting from
such agreed upon first Cover Monitor
Calculation Date and (iii) in the event, a report
prepared at the request of the Issuer in respect
of an Issue Date (as provided under clause
7.1,), the subsequent of which falls on the last
{stanbul Business Day of the last month of the
6 month period starting from the date of such
report.

The Issuer shall provide a copy of the
applicable Final Terms to the Cover Monitor
following each issue of Covered Bonds and,
upon the Cover Monitor’s request from time to
time, any other Transaction Document.
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2.5

2.6

gorevlendirilmis olmast kaydiyla,
gerekli bilgi ve belgeleri temin
edebilecegini kabul eder.

Ihragg1, Teminat Sorumlusu tarafindan talep
edildigi stirece Ilgili Mevzuat izin verdigi
olgiide, her bir Teminat Sorumlusu
Hesaplama Tarihinden itibaren makul olan
en kisa silire igerisinde: (a) Teminat
Havuzunu olusturan Ipotekli Krediler ve
Ikame Varhkiar ile ilgili bilgi temin
edecektir (Teminat Havuzuna yapilan
ilaveler ve Teminat Havuzundan yapilan
ctkarma iglemteri ile ilgili bilgi dahil) (b)
s6z konusu varliklarin Teminat Varlik
Bireysel Uygunluk Kriterlerini karsilayip
karsilamadiklarini tespit edebilmesi igin
Teminat Sorumlusuna yeterli bilgileri temin
edecektir ve (¢) Teminat Sorumlusuna
verdigi bilgilerde, Teminat Havuzundaki

varliklardan herhangi birinin, Teminat
Varhk Bireysel Uygunluk Kriterlerini
karstlamamasimn 86z  konusu  olup

olmadifim belirtecektir.

“Teminat Sorumlusu Hesaplama Tarihi”
(i) ilki, Ilk Thrag Tarihinden itibaren 6 ay
icerisinde (fhraget ve Teminat Sorumiusu
tarafindan karariastiniacak olan) bir tarihe
tekabiil eden; (ii) daha sonrakileri, bu
sekilde iizerinde mutabik kalinan ik
Teminat Sorumlusu Hesaplama Tarihinden
itibaren her alt1 6 aylik donemin son ayimn
son Istanbul Is Giiniine tekabiil eden ve (iii)
fhragcimin talebi {izerine Ihrag Tarihine
jliskin hazirlanan  bir rapor olmasi
durumunda {madde 7.1, tahtinda
diizenlendigi {izere), daha sonrakileri, sdz
konusu raporda esas alman tarihten itibaren
her 6 aylik dénemin son ayinn son Istanbul
Is Giniine tekabill eden tarihleri ifade
etmektedir.

ihragei, Teminat Sorumiusuna, her bir
Teminatli Menkul Kiymet ihracinin
ardindan, ilgili Nihai Sartlarm bir kopyasin
ve zaman zaman Teminat Sorumlusunun
talebi tizerine diger islem Belgelerini temin
edecektir.

£.5.



3.1

Duties of the Cover Monitor

Subject to Clause 3.5 below, in respect of (i) 3.1

the constitution of the Cover Register, (ii) if
requested by the Issuer in respect of the each
Issue Date (including the First Issue Date) and
(iii) each Cover Monitor Calculation Date, and
in each case subject to receipt of the
information to be provided to it by the Issuer
in accordance with Clauses 2 (Responsibilities
of the Issuer) above and 4 (Provision of
Information to the Cover Monitor) below in
relation to the checks and calculations to be
performed by the Issuer regarding the
Individual Asset Eligibility Criteria and the
Statutory Tests, the Cover Monitor shall as
soon as reasonably practicable and in any event
not later than (i) the date as determined by the
parties for the reports with respect to the
constitution of the Cover Register and if
requested by the Issuer, each Issue Date
(including the First Issue Date) and (ii} twenty
Istanbul Business Days following the the
Cover Monitor Calculation Date for the
reports with respect to the Cover Monitor
Calculation Date:

(a) verify that the Cover Register has
been created and is maintained and
preserved in accordance with the
provisions of the Covered Bonds
Communiqué;

(b) check whether the Cover Pool Assets
are in compliance with the eligibility
criteria of the cover pool assets
indicated in the Covered Bonds
Communigué and the Individual Asset
Eligibility ~Criteria, based on a
sampling basis in accordance with
Appendix 2 (Sampling Methodology),

{© in the event that the Cover Register is
kept in electronic form, inspect that
the  necessary  cross  checks,
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7.5

Teminat Sorumlusunun Gorevleri

Asafidaki Madde 3.5 sakl kalmak tizere, (i)
Teminat Defterinin  olugturulmasi, (ii)
Thracer tarafindan talep edilmesi halinde, her
bir Ihrag Tarihi (ilk Ihrag Tarihi de dahil
olmak {izere) ve (iii) her bir Teminat
Sorumlusu Hesaplama Tarihi ile ilgili olarak
ve her bir durumda Teminat Varlik Bireysel
Uygunluk Kriterleri ve Teminat Uyum
Testleri ile ilgili olarak Ihraggi tarafindan
yaptlmasi gereken kontroller ve
hesaplamalara iligkin yukandaki Madde 2
(fhragemmn  Sorumlulukiar:) ve asafidaki
Madde 4 (Teminat Sorumlusuna Bilgi
Temini) uyarinca fhrager  tarafindan
kendisine temin edilecek bilgilerin teslim
edilmesi kaydiyla, Teminat Sorumlusu,
makul olan en kisa siire ig¢inde ve her
durumda (i) Teminat Defterinin
olusturuimas1 ve Ihraggt tarafindan talep
edilmesi halinde her bir Thrag Tarihi (ilk
Ihrag Tarihi de dahil olmak tizere) ile ilgili
hazirlanacak raporlarda taraflarca belirlenen
siireden ge¢ olmamak ve (ii) Teminat
Sorumlusu Hesaplama Tarihi ile ilgili olarak
hazirlanacak raporlarda Teminat Sorumlusu
Hesaplama  Tarihinden itibaren yirmi
Istanbul Js Giiniinden ge¢ olmamak
kaydryla:

(a) Teminat  Defterinin  Teminath
Menkul Kiymetler Tebligi sartlari
uyarinca olugturuldugunu, muhafaza
edildigini ve saklandigini
dogrulayacaktir;

(b) Ek 2 (Ornekleme Metodolijisi)
uyarinca Omekleme esasina gore,
Orneklemdeki Ipotekli Kredilerin
Teminath ~ Menkul  Kiymetler
Tebliginde  belirtilen  teminat
varliklarin niteliklerine ve Teminat
Varlik Bireysel Uygunluk
Kriterlerine uygun olup olmadigini
teyit edecektir;

(c) Teminat  Defterinin  elektronik
olarak tutulmasi halinde, Teminat
Havuzu Varliklarmimn Teminath



(d)
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auntomations and authorisations have
been set up in the information
technology systems and infrastructure
of the Issuer and/or the Administrator
in order to ensure that the Cover Pool
Assets are registered and protected in
accordance with the Covered Bonds
Communiqué, and shall submit the
report including the results of such
review to the Issuer and the CMB (if
required);

(i) review the Cover Pool Asset
Substitution(s) by the Issuer from the
Cover Pool since the previous Cover
Monitor Calculation Date {or, for the
initial such review, since the initial
constitution of the Cover Register),
and the removal(s) of the related
entries from the Cover Register, in
accordance with the provisions of the
Covered Bonds Communiqué and
Clauses 6 and 7 of this Agreement (it
being understood that, at the
discretion of the CMB, all removals
from the Cover Pool and all deletions
of eniries from the Cover Register
may require the consent of the Cover
Monitor) and reconcile the entries in
the Cover Register with any additions
and removals of Cover Pool Assets
made by the Issuer to the Cover Pool
and review the related credit
documents and other information and
documents that it deems necessary;
and (ii) analyse and verify whether the
Statutory Tests set forth in the
Covered Bonds Comumuniqué are
satisfied as of the relevant Cover
Monitor Calculation Date and send a
copy of the report indicating
compliance or non-compliance with
(i) and (ii) to the Issuer and the
Security Agent (the rights of the
Security Agent under this provision
constitute an agreement in favour of a
third party (dginci  kisi  lehine
sozlesme) in  accordance  with
Article 129(2) of the Turkish Code of
Obligations no. 6098) within twenty

11

(d)

Menkul Kiymetler Tebligi uyarmca
kaydedilmesi ve  korunmasint
saglamak {izere, gerekli c¢apraz
kontrollerin, otomasyonlarin  ve
yetkilendirmelerin, Thragginin
ve/veya Idarecinin bilgi teknolojisi
sistemleri ve altyapisinda
olusturuldugunu denetleyecektir ve
58z konusu incelemenin sonuglarim
iceren  raporu, Thraggiya ve
(gerekmesi halinde) SPK'ya ibraz
edecektir;

(i) bir dnceki Teminat Sorumlusu
Hesaplama  Tarihinden  itibaren
(veya sdz konusu incelemelerden
ilki igin, Teminat Defterinin ilk
olarak olusturulmasindan itibaren)

Thraget tarafindan Teminat
Havuzundan  yapilan  Teminat
Havuzu Varbk Tkamelerini ve
Teminat Defierinden iliskili

kayitlarin gikarilmas iglemlerini bu
S6zlesmenin 6. ve 7. Maddeleri ve

Teminatlh  Menkul  Krymetler
Tebliginin  hukiimleri  uyarinca
gbzden  gegirecektir (SPK’nin

takdirine baghh olarak, Teminat
Havuzundan yapilan tim ¢ikarma
islemleri ve Teminat Defterinden
yaptlan tiim kayit silme islemleri,

Teminat Sorumlusunun  onayim
gerektirebilir) ve Teminat
Defterindeki  kayitlarm,  Ihrage
tarafindan  Teminat  Havuzuna

yapilan Teminat Havuzu Varlik
ilaveleri ve g¢ikarmalan  ile
eslestirecek  ve  iliskili  kredi
belgelerini ve gerekli gordugi diger
bilgi ve belgeleri inceleyecektir ve
(ii) Teminath Menkul Kiymetler
Tebligi’nde  belirtilen, Teminat
Uyum Testlerinin Teminat
Sorumlusu ~ Hesaplama  Tarihi
itibariyle uygunlugunu ve
dogrulugunu inceler, ve (i) ve
(ii)’ye uyumun veya uyumsuzlugun
belirtildigi raporun bir Kkopyasin,
her bir Teminat Sorumlusu
Hesaplama Tarihinin ardindan yirmi
fstanbul I Giinii iginde Thraggiya ve
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Istanbul Business Days following
each Cover Monitor Calculation Date;

in case of any Potential Breach of
Statutory Tests, provide to the
Security Agent such additional
information in relation thereto as the
Security Agent may reasonably
request;

fulfil other duties as may be requested
by the CMB in accordance with the
Covered Bonds Communiqué;

in the event that it detects any non-
compliance with the Covered Bonds
Communiqué with respect to the
Cover Pool Assets, request (such
request to be sent promptly and, in

any event, within one Istanbul
Business Day of such detection) that
the TIssuer remedy such non-

compliance in accordance with the
Covered Bonds Communiqué; and

check the arithmetic accuracy of the
calculations performed by the Issuer
in relation to the Statutory Tests with
a view to reporting on the arithmetic
accuracy or otherwise of the
calculations in the form set forth in the
Covered Bonds Communiqué and the
Transaction Documents and in
accordance with the principles agreed
between the Issuer and the Cover
Monitor.

The Cover Monitor shall also:

upon receipt of a notification by the
Issuer as per Clause 2.4(a) indicating
that a Potential Breach of Statutory
Test or an Issuer Event of the type

12

(e)

®

(8

M)

3.2
(a)

Teminat Temsilcisine gonderecektir
(Teminat Temsilcisinin bu hiikiim
tahtindaki haklari, 6098 sayih Tirk
Bor¢lar Kanunu Madde 129(2)
uyarinca  uglincti  kigi  lehine
stzlesme teskil etrnektedir.);

Teminat Uyum Testinin Olas1 hlali
halinde, Teminat Temsilcisinin
makul sgekilde talep edebilecegi
ilave bilgileri Teminat Temsilcisine
temin edecektir;

Teminath  Menkul  Kiymetler
Tebligi uyarnca SPK tarafindan
talep edilebilecek diger gdrevleri
yerine getirecektir;

Teminat Havuzu Varliklan ile ilgili
olarak Teminatlh Menkul Kiymetler
Tebligine uygun olmayan herhangi

bir durum Tbelirlemesi halinde,
Thragginin, sbz konusu
uyumsuzlugu Teminath Menkul
Kiymetler Tebligi uyarmea

diizeltmesini talep edecektir (s6z.
konusu talep derhal ve her durumda

stz konusu uyumsuzlugun
‘pelirlenmesin_den itibaren  bir
Istanbul Is Gilinil icinde

gonderilecektir); ve

Hesaplamalarin aritmetik dogrulugu
veya sair ydnlerden Teminath
Menkul Kiymetler Tebliginde ve
Islem Belgelerinde belirtilen gekilde
rapor edilmesi amac ile ve Thrage
ve Teminat Sorumliusu arasinda
kararlastirilan ilkeler dogrultusunda
fhragei tarafindan Teminat Uyum
Testleri ile ilgili olarak yapilan
hesaplamalarin aritmetik
dogrulugunu kontrol edecektir.

Teminat Sorumlusu, ayni zamanda;

Madde 2.4(a) uyarmca Ihragel
tarafindan  gdnderilen, Teminat
Uyum Testinin Olasi Ihlali veya
fhragct Thlali tamimmin (a) ila (f)



(b

(©)
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described in sub-paragraphs (a)
through (f) of the definition has
occurred, verify whether, within one
month after the Issuer’s detection of
the occurrence of such Potential
Breach of Statutory Test or Issuer
Event: (i) if such event was related to
non-compliance with a Statutory Test,
compliance with the Statutory Tests is
restored within such one month
period; (ii) the collections made from

the Cover Pool have been
accumulated in the relevant
Designated Accounts opened in

accordance with the Covered Bonds
Communiqué; and (jii) the funds in
such accounts have been used solely
for fulfilment of the Total Liabilities
that have become due and payable,
and send a report setting forth the
results of its inspection to the Issuer
and the Security Agent (the rights of
the Security Agent under this
provision constitute an agreement in
favour of a third party (digiinci kisi
lehine sozlegme) in accordance with
Article 129(2) of the Turkish Code of
Obligations no. 6098) within two
Istanbul Business Days following the
inspection;

inspect whether, within one month
after any failure to pay the Total
Liabilities partially or fully, the Cover
Pool Assets are sufficient to meet the
Total Liabilities, and send a report
setting forth the results of its
inspection to the Issuer and the
Security Agent (the rights of the
Security Agent under this provision
constitute an agreement in favour of a
third party (d¢tincii kigi lehine
sozlesme) in  accordance  with
Article 129(2) of the Turkish Code of
Obligations no. 6098) within two
Istanbul Business Days following the
inspection; and

in case the result of its inspection per
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(b)

(c)

bentlerinde tanimianan tiirden bir

jhraggi  Ihlalinin  gergeklestigini
gergeklestigini belirten bir bildirim
teblig  edilmesini  miteakiben,

Thraggmin  s6z  konusu Teminat
Uyum Testinin Olast Ihlalini veya
fhrace: Ihlalini tespit etmesinden
itibaren bir ay i¢inde; (i) s6z konusu
olayin bir Teminat Uyum Testine
aykinliga dair olmasi halinde,
Teminat Uyum Testine uyumun s6z
konusu bir ayhk silire igerisinde
yeniden saglamp saglanmadigin;
(ii) Teminat Havuzundan yapilan
tahsilatlarn = Teminathh ~ Menkul
Kiymetler Tebligi uyarinca agilan
ilgili Ayrik Hesaplarda toplanip
toplanmadigin; ve (iii) s6z konusu
hesaplardaki tutarlarmn, yalmzca,
muaccel hale gelmis olan Toplam
Yikiimliiliklerin yerine
getirilmesinde kullanilip
kullanilmadigim  dogrulayacak ve
yaptig1 denetimin sonuglarini igeren
bir raporu, denetimini takiben iki
fstanbul Is Gtinii iginde Thrageiya ve
Teminat Temsilcisine génderecektir
(Teminat Temsilcisinin bu hikkiim
tahtindaki haklari, 6098 sayill Turk
Borglar Kanunu Madde 129(2)
uyarinca  Gglincdi  kisi  lehine
sozlesme teskil etmektedir);

Toplam Yiikiimliiliklerin kismen
veya tamamen ddenmemesi
halinden itibaren bir ay iginde,
Teminat Havuzu  Varliklarimn
Toplam Yitkiimliiltikleri
kargilamaya yeterli olup olmadigint
denetleyecek ve yaptifn denetimin
sonuglarim  belirten  bir  raporu
denetimini takiben iki Istanbul Is
Giinii iginde Ihraggiya ve Teminat
Temsilcisine gonderecektir
(Teminat Temsilcisinin bu hikiim
tahtindaki haklan, 6098 sayil1 Turk
Borglar Kanunu Madde 129(2)
uyarinca  Uglncit  kisi  lehine
sézlesme tegkil etmektedir); ve

yukaridaki Madde 3.2(b) uyarinca



Clause 3.2(b) above reveals that: (i)
the Issuer has not satisfied the
requirements of Clause 2.4(c); and/or
(i) the Cover Pool Assets are
insufficient to meet the Total
Liabilities, submit a notice to the
Borrowers notifying them that they
have to make their payments to an
account that is not held with the Issuer
and does not belong to the Issuer, or
take equivalent measures approved by
the CMB.

3.3 As soon as reasonably practicable (and in any 3.3
event not later than (i) the date as determined
by the parties for the reports with respect to
the constitution of the Cover Register and if
requested by the Issuer, each Issu¢ Date
(including the First Issue Date) and (ii) twenly
Istanbul Business Days following the Cover
Monitor Calculation Date for the reports with
respect to the Cover Monitor Calculation Date,
in accordance with Clauses 3.1 and 3.2 above,
provided that the information to be provided
by the Issuer has been received), the Cover
Monitor shall notify the Issuer, in a Cover
Monitor Report prepared in the form set out in
Appendix 5 and Appendix 6, of:

() whether or not (i) the Cover Pool
Assets were in compliance with the
eligibility criteria of the cover pool
assets indicated in the Covered Bonds
Communiqué and the Individual Asset
Eligibility Criteria at the time of their
inclusion to the Cover Pool, (ii} the
Cover Pool Assets which do not meet
the eligibility criteria indicated in the
Covered Bonds Communiqué or the
Individual Asset Eligibility Criteria
and are no longer eligible, have been
flagged as ineligible in IT system of
the Issuer and (iii) the Statutory Tests
are met, not taking into account the
Cover Pool Assets which are
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gergeklestirdigi denetimin
sonucunda: (i) fhraggimn, Madde
2.4(cy’de yer alan gereklilikleri
yerine getirmediginin; ve/veya (ii)
Teminat Havuzu  Varliklannn,
Toplam Y tktimitiliikleri
kargilamaya veterli olmadiginin
aniagilmasi halinde, Kredi
Borglularma, &demelerini, Thragg
nezdinde olmayan ve Ihraggiya ait
olmayan bir hesaba yapmalan
gerektifini belirten bir bildirim
gonderecektir veya SPK tarafindan
onaylanan esdeger Snlemleri
alacaktir.

Makul olan en kisa siire i¢inde (ve her
durumda, yukaridaki Madde 3.1 ve 3.2
uyarinca, fhrag¢: tarafindan kendisine temin
edilecek bilgilerin teslim edilmis olmasi
kaydiyla, )] Teminat Defterinin
olusturulmast ve Ihraggimn talep etmesi
halinde her bir Thrag Tarihi ({ik Thrag Tarihi
de dahil olmak tizere) ile ilgili hazirlanacak
raporlarda taraflarca belirlenen siireden ge¢
olmamak ve (ii) Teminat Sorumlusu
Hesaplama Tarihi ile ilgili olarak
hazirlanacak raporlarda Teminat Sorumlusu
Hesaplama Tarihinin  ardindan  yirmi
Istanbul Is Giiniinden ge¢ olmamak
kaydiyla), Teminat Sorumlusu, Ihraggiya,
Ek 5 ve Ek 6°da yer alan gekle uygun olarak
hazirlanacak  bir Teminat  Sorumlusu
Raporunda asagidakileri bildirecektir:

{a) (i) Teminat Havuzu Varlikiarmin
Teminat Havuzuna dahil edildikleri
anda Teminath Menkul Kiymetler
Tebliginde  belirtilen  teminat
varliklarin niteliklerine ve Teminat
Varlik Bireysel Uygunluk
Kriterlerine uygun olup
olmadiklarini, (ii) Teminatlt Menkul
Kiymetler ~Tebliginde belittilen
teminat varhklarin niteliklerini veya
Teminat Varlik Bireysel Uyguniuk
Kriterlerini karsilamayan veya artik
uyumlu olmayan Teminat Havuzu
Varliklarin, Ihragginin BT
sisteminde uyumsuz olarak
isaretlenmis olup olmadigmi ve (iii)



(b)

©

(d)
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ineligible,

the relevant checks and calculations
performed by the Cover Monitor and
the results of its assessments and
checks of the accuracy of the Issuer’s
checks and calculations; if the checks
and calculations performed by the
Issuer are not arithmetically or
otherwise accurate, the Cover Monitor
Report prepared by the Cover Monitor
shall set out the nature of the error in
respect of the Statutory Tests together
with the incorrect check or calculation
and the result of such incorrect check
or calculation as performed by the
Issuer;

the status of any breaches of the
Statutory Tests that were identified as
breached in a previous Cover Monitor
Report and that have not been noted as
remedied in a previous Cover Monitor
Report;

any information that was requested by
the Cover Monitor in accordance with
Clause 4 (Provision of Information to
the Cover Monitor) below but that has
either not been delivered by the Issuer
to the Cover Monitor or that has been
delivered but upon analysis by the
Cover Monitor indicates a possible
failure of the checks and calculations
set out in Clauses 3.1 and 3.2 above or
requires further investigation, together
with a reason as to why such
information has been requested.
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£.7.

()

©

(d)

uyumsuz olan Teminat Havuzu
Varliklarn  dikkate  alinmazken
Teminat Uyum Testlerine uyumun
saglanip saglanmadiging

Teminat  Sorumlusu tarafindan
gerceklestirilen ilgili kontrolleri ve
hesaplamalan ve Ihraggimin kontrol
ve hesaplamalarimin  dogruluguna
iliskin  degerlendirmelerinin = ve
kontrollerinin sonuglarini; Thraggt
tarafindan yiriitillen kontroller ve
hesaplamalarin  aritmetik  olarak
veya sair yonden dofru olmamasi
halinde, Teminat Sorumlusu
tarafindan  hazirlanan  Teminat
Sorumlusu Raporu, Teminat Uyum
Testleri tahtinda hatanin niteligini
ve hatali kontrol veya hesaplama ile
birlikte Thrage: tarafindan yapildig
haliyle s6z konusu hatal: kontrol

veya hesaplamayr ve buniarin
sonhucunu igerecektir;
onceki Teminat Sorumlusu

Raporlarimin  birinde ihlal edilmis
oldugu belirlenmis olan ve 6nceki
Teminat Sorumlusu Raporlarindan
birinde diizeltilmis oldugu
belirtilmeyen Teminat Uyum Testi
ihlallerinin;

Teminat  Sorumlusu tarafindan
asapidaki Madde 4 (Teminat
Sorumlusuna Bilgi Temini) uyarmca
talep  edilmis, ancak Ihracgi
tarafindan Teminat Sorumlusuna
teslim edilmemis olan veya teslim
edilmis olan ancak Teminat
Sorumlusu tarafindan yapilan analiz
iizerine, yukarida Madde 3.1 ve
3.2°de belirtilen kontroller ve
hesaplamalarda olas1 bir yanhghk
oldugunu gosteren veya daha fazla
aragtirma gerektiren bilgileri s6z
konusu bilgilerin neden talep
edildigine iligkin  gerekge ile
birlikte.



34

3.5 As soon as reasonably practicable following 3.3
receipt of information from the Issuer in
accordance with Clause 2 (Responsibilities of

EMEA 103027735 v1 1 6

Other than in relation to the checking by the
Cover Monitor of the arithmetic or other
accuracy of the checks and calculations
performed by the Issuer in accordance with the
provisions of this Agreement, the Cover
Monitor is entitled, subject to Clause 3.5, to
assume that all information provided to the
Cover Monitor in accordance with Clause 2
(Responsibilities of the Issuer) and Clause 4
(Provision of Information to the Cover
Monitor) is true and correct and is not
misleading, and the Cover Monitor is not
required to conduct an audit or other similar
examination in respect of or otherwise take
steps to verify the accuracy or non-misleading
nature of such information, save that the
Cover Monitor will be required to
immediately advise the Issuer if it has not
been provided with any of the information
required to be provided by the Issuer referred
to in Clause 2 (Responsibilities of the Issuer)
and Clause 4 (Provision of Information to the
Cover Monitor).  Furthermore, the Cover
Monitor shall not be required to confirm
whether the information provided to it by the
Issuer: (a) has been accurately extracted from
the sources identified therein or agrees with
any underlying accounting or other
information or (b) is presented in compliance
with any relevant accounting or other
definitions as to its elements and composition.

3.4

Ihracg1 tarafindan bu Sozlesmede
yer alan hiikiimler uyarinca yapilan
kontroller  ve  hesaplamalarin
aritmetik veya sair yoOnlerden
dogrulugunun Teminat Sorumlusu
tarafindan kontrol edilmesi ile ilgili
olan durumlar diginda, Teminat
Sorumlusu, Madde 3.5%e tabi olmak
kaydiyla, Madde 2 (Jhragoimn

Sorumluluklaryy ve Madde 4
(Teminat Sorumlusuna Bilgi
Temini) uyarinca Teminat

Sorumlusuna temin edilen tiim
bilgilerin dogru ve gergefe uygun
oldugunu ve yanitict olmadifim
varsayma hakkina sahiptir ve
Teminat Sorumlusu, s6z konusu
bilgiler ile ilgili olarak bir denetim
veya benzer bir inceleme yiirlitmek
veya sair sgekilde s6z konusu
bilgilerin  dogru  oldugu veya
yaniltict olmadigin dogrulamak igin
sair bir islem yapmak zorunda
degildir; ancak Teminat Sorumlusu,
fhrag: tarafindan temin edilmesi
gereken, Madde 2 (Jhraggun
Sorumlulukiart) ve Madde 4'te
(Teminat Sorumlusuna Bilgi
Temini) bahsi gegen Dbilgilerin
kendisine  verilmemig  olmasi
halinde, bu durumu derhal thraggiya
bildirmek  zorunda olacaktir.
Ayrica, Teminat Sorumlusu, Thrage:
tarafindan kendisine verilen
bilgilerin: (a) elde edildigi belirtilen
kaynaklardan dogru bir sekilde
alinmis olup olmadifim  veya
muhasebe ile ilgili dayanak bilgiler
veya sair bilgiler ile tutarli olup
olmadifim  veya (b) igerdigi
unsurlar ve kompozisyonu ile ilgili
olarak muhasebe ile ilgili ve sair
konularla ilgili taumlara uygun
sekilde sunulup sunulmadifini teyit
etmek zorunda olmayacaktir.

Madde 2 (Jhraccimin Sorumluluklart) ve
Madde 4 (Teminai Sorumlusuna Bilgi

Temini) uyarinca Ihragcidan bilgi teslim
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3.7
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the Issuer) and Claused (Provision of
Information to the Cover Monitor), the Cover
Monitor shall notify, on a confidential basis,
the Issuer and the Security Agent in writing if
the information provided by the Issuer
contains what appears to be materially
incorrect information or otherwise contains
manifest errors. Following such notification,
and (to the extent reasonably possible) within
five Istanbul Business Days of receipt of such
notification, the Issuer shall provide such
further or amended information to the Cover
Monitor as is necessary to remedy such errors
or shall confirm the accuracy of such
information. The Cover Monitor may ask for
additional information from the Issuer if it
requires further information in respect of the
calculations and verifications to be made
under this Agreemerit.

In case there is no Covered Bond issued and 3.6

outstanding under the Programme, the Issuer
will not provide any information or
documentation in relation to the reports to be
prepared under the Appendix 6 (Form of
Cover Monitor Calculation Date AUP Report)
and the Cover Monitor will not prepare any
report in this respect.

On completion of its calculations
procedures in respect of a Cover Monitor
Calculation Date, or if requested by the Issuer
in respect of each Issue Date, the Cover
Monitor will deliver a Cover Monitor Report,
in the form set out in Appendix 6 (Form of
Cover Monitor Calculation Date AUP
Report), to the CMB (if required), the Issuer,
the Security Agent, the Dealers, the Arrangers
and the Relevant Rating Agencies (in their
respective capacities, collectively referred to
in this Agreement as the “Recipients™) and to
the potential investors of the Covered Bonds
(“Potential Investors™) that are notified by
the Issuer to the Cover Monitor; provided that
the Issuer is also entitled to directly share the
Cover Monitor Report to the Potential
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and 3.7

N

almmasimm ardindan makul olan en kisa
stire icinde, Teminat Sorumlusu, Ihragg
tarafindan temin edilen bilgilerde, dnemli
nitelikte yanhs bilgi olarak g&riinen veya
sair gekilde bariz hata iceren bilgi yer aldif
takdirde, gizlilik esasma dayalt olarak,
Thraggt ve Teminat Temsilcisine durumu
yazili olarak bildirecektir. Stz konusu
bildirimin ardindan ve (makul &l¢iide
miimkiin oldudu takdirde) s6z konusu
bildirimin teslim alinmasindan itibaren beg
[stanbul Is Giinii iginde, Ihragg1, s8z konusu
hatalar1 diizeltmek igin gerekli olan ilave
veya tadil edilmis Dbilgileri Teminat
Sorumlusuna verecektir veya sdz konusu
bilgilerin  dofrulugunu teyit edecektir.
Teminat Sorumlusu, bu Sozlesme tahtinda
yapilacak hesaplamalar ve dogrulamalar ile
ilgili olarak ilave bilgiye ihtiyag duydugu
takdirde, Thragcidan ilave bilgi isteyebilir.

Program kapsaminda ihrag edilmis ve
tedaviilde bulunan herhangi bir Teminatl
Menkul Kiymet bulunmamas: durumunda,
Ek 6 (Teminat Sorumiusu Hesaplama
Tarihinde Uygulanacak Uzerinde Mutabik
Kalman Prosediirler  Raporu  Formu)
tahtinda hazrlanacak raporlar ile ilgili
olarak  lhrager  tarafindan  Teminat
Sorumlusuna herhangi bir bilgi veya belge
temin  edilmeyecek  olup,  Teminat
Sorumiusu tarafindan bu kapsamda herhangi
bir rapor hazirlanmayacaktir.

Teminat Sorumlusu, bir Teminat Sorumlusu
Hesaplama Tarihi ile ilgili olarak,
hesaplama ve prosediirlerin tamamlanmasi
tizerine veya lhragei tarafindan talep
edilmesi halinde her bir Thrag Tarihi ile ilgili
olarak, Ek 6’de (Teminat Sorumlusu
Hesaplama Tarihinde Uygulanacak
Uzerinde Mutabik Kaliman Prosediirler
Raporu Formu) yer alan sekle uygun olarak
diizenlenmis bir Teminat  Sorumlusu
Raporunu, SPK (gerekmesi halinde),
ihrage1, Teminat Temsilcisi, Araci Bankalar,
Diizenleyici Bankalar ve Tlgiti
Derecelendirme  Kuruluglarina  (her  biri
kendisine ait sifata dayali olarak, bu
Sozlesmede birlikte, “Ahalar” olarak
amlacaklardir) ve Ihrager  tarafindan
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Investors. The rights of the Recipients (other
than the Issuer) under this provision constitute
an agreement in favour of a third party
(iigiincii kisi lehine sézlesme) in accordance
with Article 129(2) of the Turkish Code of
Obligations no. 6098. In this regard, the
Cover Monitor Report may be shared by the
Security Agent with the Covered Bondholders
and the Hedging Counterparties upon their
request, without need for the prior consent of
the Cover Monitor.

Each Cover Monitor Report and any advice
the Cover Monitor provides to the Recipients
in connection with this Agreement are (subject
to the last sentence of Clause3.6) for the
exclusive use of the Recipients (in their
respective capacities) in the context of the
Programme and are provided subject to and in
accordance with the terms of this Agreement.
Each Cover Monitor Report and such advice
shall not (without the Cover Monitor’s prior
written express consent) be used for any other
purpose, recited or referred to in any
document or copied or made available (in
whole or in parf) to any person other than the
Recipients (and Covered Bondholders and
Hedging Counterparties per the last sentence
of Clause 3.6) and their respective regulators,
auditors, accountants and counsel, save for
when such information is required to be
disclosed due to: (i) any Applicable Law; (ii) a
court proceeding or (iii) a request to be
disclosed by any competent court or authority;
provided that the Issuer is free to share Cover
Monitor Report and such advice with third
parties without any prior consent of the Cover
Monitor. The Issuer acknowledges (and the
other Recipients (and Covered Bondholders
and Hedging Counterparties) shal! be deemed
to have acknowledged as per the warning on
the cover of the Cover Monitor Report) that
were they to do so, this could expose the Cover
Monitor to a risk that a third party who
otherwise would not have access to any such
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3.8

&S

Teminat Sorumiusuna bildirilen, Teminath
Menkul Kiymetlerin potansiyel
yatirimeslarina (“Potansiyel Yatimmenlar”)
teslim edecektir; su kadar ki, Ihraget
Teminat Sorumiusu Raporunu Potansiyel
Yatirmelar ile dogrudan da
paylagabilecektir. Alicilarin (Ihrager
disinda) bu hitkiim kapsamindaki haklari,
6098 sayili Tirk Borg¢lar Kanunu Madde
129(2) uyarinca iiglinci kisi lehine s¢zlegme
teskil etmektedir. Bu durumda Teminat
Sorumlusu Raporu, Teminat Sorumlusunun
onceden onayr gerekmeksizin, Teminat
Temsilcisi tarafindan Teminatlh Menkul
Kiymet Sahipleri ve Tirev Arag Karsi
Taraflan ile onlann talepleri Uzerine
paylagilabilir.

Teminat Sorumlusunun bu Sotzlesme ile
baglantihi olarak Alicilara temin ettifi her
bir Teminat Sorumlusu Raporu ve gdriig
(Madde 3.6’min son climlesine tabi olmak
kaydiyla), Program kapsaminda miinhasiran
Alicilarin (her biri kendisine ait sifata dayali
olarak) kullammi i¢indir ve bu Sézlesmede
yer alan sartlara tabi olarak ve bu gartlar
uyarinca temin edilmektedir. Hicbir
Teminat Sorumlusu Raporu ve gdrist,
(Teminat Sorumlusunun Onceden almmig
aclk  yazili onayr olmaksizin), bagka
herhangi bir amag igin kullanilmayacaktir,
herhangi bir belgede, bunlara atif veya

bunlardan alimti  yapiimayacak  veya
(tamamen veya kismen)
kopyalanmayacaktir veya s6z konusu

bilginin (i) lgili Mevzuat; (i) bir kanuni
takibat veya (iii) yetkili herhangi bir
mahkeme veya yetkili merciinin if§a talebi
nedeniyle ifsa edilmesinin gerckli oldugu
durumlar haricinde, Ahcilar (ve Madde
3.6'mn son clmlesi uyarinca Teminatli
Menkul Kiymet Sahipleri ve Tiirev Arag
Karst Taraflart) ve bunlarn ilgili
diizenleyicileri, denetgileri, muhasebecileri
ve danismanlart diginda, herhangi bir kisinin
erisimi saglanmayacaktir veya herhangi bir
kisiye sureti (tamamen veya kismen)
verilmeyecekiir; su kadar ki Thrage1 Teminat
Sorumlusu Raporu ve gdriisling, Teminat
Sorumlusundan herhangi bir On izin
almaksizin, Ugtincti Kisiler ile paylagmakta
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Cover Monitor Reports or advice might claim
to have relied upon such Cover Monitor Report
or advice to its detriment and might bring or
threaten to bring an action, claim or
proceedings against the Cover Monitor. Save
as expressly provided by this Agreement, no
person other than the Recipients (and Covered
Bondholders and Hedging Counterparties)
may rely on the Cover Monitor Reports or any
advice and/or information derived from them.
The Cover Monitor has no responsibility or
liability to any other party who is shown or
gains access to any Cover Monitor Report or
such advice; provided that there is no fault,
negligence or other omission of the Cover
Monitor.

To the extent not contrary to Applicable Law
(including with respect to customer data
protection), the Cover Monitor is hereby
authorised by the Issuer to: (a)request any
information and/or documents from the Issuer,
independent auditors, valuation and rating
institutions, registry  directorates and/or
registry agencies in respect of the Cover Pool,
(b) review the relevant registrations and
records and (c) obtain information from the
Issuer’s employees pursuant to the Covered
Bonds Communiqué. If the Cover Monitor
encounters any obstruction in its access to any
such information and documents that it has
requested, then it shall promptly so notify the
CMB.

Nothing in this Agreement precludes the
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serbesttir. Thracgl, bu kapsamda herhangi
bir davramsin Teminat Sorumlusunu, sdz
konusu Teminat Sorumlusu Raporlarina
veya gorligline, normalde erisime sahip
olmayacak bir Uglincii gahsin, sdz konusu
Teminat Sorumlusu Raporuna veya goriise
dayanmast  sebebiyle zarara ugradif
yoniinde bir iddiada bulunmas: ve Teminat
Sorumlusuna kargt dava, talep veya takip
baglatmas: riskine maruz birakabilecegini
kabul eder (diger Alicilar (ve Teminath
Menkul Kiymet Sahipleri ve Tiirev Arag
Karst Taraflar) bunu Teminat Sorumiusu
Raporu kapak yazismdaki uyarilar uyarinca
kabul etmis addedileceklerdir). Bu
Stzlesmede agikea belirtilen durumlar harig
olmak iizere, Alicilar (ve Teminath Menkul
Kiymet Sahipleri ve Tirev Arag Karsi
Taraflart) diginda  higbir kisi, Teminat
Sorumlusu Raporlarina veya bunlardan elde
edilen herhangi bir gorilge ve/veya bilgilere

" dayanamaz. Teminat Sorumlusu, kendi hata
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3.10

.’

ihmal veya sair kusuru bulunmamasi
kaydiyla, herhangi bir Teminat Sorumlusu
Raporunun veya sz konusu gbriisiin
obsterildigi veya herhangi bir Teminat
Sorumlusu Raporuna veya goriige erigim
eide eden diger herhangi bir kisiye karsi
herhangi bir sorumluluk veya yikumliiliige
sahip degildir.

flgili Mevzuata aykin olmamak kaydiyla
(miigteri verilerinin korunmasi ile ilgili
olanlar dahil), Teminat Sorumiusu, bu
Sozlesme tahtinda, Ihrager tarafindan: (a)
Teminat Havuzu ile ilgili olarak Thrag¢idan,

bagimsiz  denetgilerden, degerieme  ve
derecelendirme  kurumlarindan,  tescil
miidiirliklerinden velveya tescil

kuruluglarindan her tiirlt bilgi ve/veya belge
istemek, (b) ilgili tescilleri ve kayitlar
incelemek ve {(c) Teminath Menkul
Kiymetler Teblifi uyarinca, Ihraggimn
¢aliganlanindan bilgi elde etmek (lzere
yetkilendiriimektedir. Teminat Sorumlusu,
talep ettigi soz konusu bilgi ve belgelere

erisiminde  herhangi  bir engel ile
karsilagmast  halinde, SPK’yt derhal
bilgilendirecektir.

Bu Sozlesmede yer alan higbir husus,
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3.11

3.12

4.1

Cover Monitor from taking such steps as are
necessary in order to comply with any legal or
regulatory requirement or any professional or
ethical rules of any relevant professional body
of which the Cover Monitor or any of its
partners or employees is, at the time, a
member.

Except to the extent that it identifies in a 3.11

previous Cover Monitor Report either: (2) an
error in calculation or (b) any material error of
another nature, the Cover Monitor has no
responsibility to update any Cover Monitor
Report or advice for events occurring after its
completion or delivery (which, with respect to
a Cover Monitor Report, will be the date on
which such Cover Monitor Report is
delivered), nor to monitor its continuing
relevance or suitability for the purposes of any
Recipient (or any Covered Bondholder or
Hedging Counterparty).

The Cover Monitor shall provide the Issuer its
notarised signature circular prior to the
application being made by the Issuer to the
CMB for the approval of the issuance
certificate for the Covered Bonds.

Provision of Information to the
Cover Monitor

The Cover Monitor may rely on any 4.1

instructions, request or representation made,
notices given or information supplied, whether
orally or in writing, by any person known or
reasonably believed by the Cover Monitor to
be authorised from time to time by the Issuer
in connection with the provision by the Issuer
of information pursuant to the terms of this
Agreement; however, if information required
to be provided by the Issuer is missing or the
information provided by the Issuer is not
consistent with other information the Cover
Monitor has received from the Issuer or other
sources, the Cover Monitor shall request such
information as is required to analyse the
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Teminat Sorumlusunun, Teminat
Sorumlusunun ortaklari veya ¢ahiganlarindan
herhangi birinin, o sirada tiyesi oldugu ilgili
bir meslek kurulusunun mesleki veya etik
kurallarina veya herhangi bir yasal veya
diizenleyici gereklilige uymak igin gerekli
adimlar: atmasina engel olmamaktadir.

Onceki bir Teminat Sorumlusu Raporunda
(a) hesaplamada bir hata veya (b) baska bir
nitelikte dnemli bir hata belirlemis oldugu
durumlar haric olmak Uzere, Teminat
Sorumlusu, herhangi bir Teminat Sorumlusu
Raporunu veya goriisii, tamamlanmasi veya
tesliminden (bir Teminat Sorumlusu Raporu
ile ilgili olarak, soz konusu Teminat
Sorumlusu Raporunun teslim edildigi tarih
olacaktir) sonra ortaya gikan olaylar
nedeniyle giincelleme veya herhangi bir
Alcimin (veya Teminath Menkul Kiymet
Sahipleri ve Titrev Arag Kars1 Taraflarinin)
amaclarina uygunlugunu veya bunlardan
herhangi birinin amaglan ile ilgili olmaya
devam  edip  etmedigini  denetleme
ylikiimliiliigii altinda degildir.

3.12 Teminat Sorumlusu, Teminatlt Menkul

Kiymetlere  iliskin  ihrag  belgesinin
onaylanmas: i¢in Thragg: tarafindan SPK’ya
bagvuru yapilmasindan once noter tasdikli
imza sirkiilerini Thragciya temin edecektir.

Teminat Sorumiusuna Bilgi Temini

Teminat Sorumlusu, bu Sézlesme sartlari
uyarinca Ihraggi tarafindan bilgi temini ile
baglantili olarak zaman zaman lhraget
tarafindan vetkilendirilmis oldugunu bildigi
veya yetkilendiriimis olduguna, makul
sekilde inandig1 herhangi bir kisi tarafindan
verilen talimatlar, talep veya beyanlar,
yapilan bildirimler veya temin edilen
bilgilere (vazih veya sozli) dayanabilir.
Ancak, fhracer tarafindan temin edilmesi
gereken bilgilerin eksik olmas1 veya Thragg:
tarafindan temin edilen bilgilerin, Teminat
Sorumlusunun, lhraggidan veya  diZer
kaynaklardan elde ettigi diger bilgiler ile
tutarli  olmamas:  halinde,  Teminat

55 I
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inconsistencies in the information provided.
The Cover Monitor shall report in a Cover
Monitor Report, to be prepared in accordance
with Clause 3.3, any inconsistencies or other
findings that would affect the outcome of the
Statutory Tests.

In case of an Issuer Event or Event of Default,
the Cover Monitor may request any
information it deems necessary (including any
and all necessary supporting documentation
including bank statements, account balances
and wire transfer documents) to determine that
all collections of interest and principal on the
Cover Pool Assets (a) on deposit in the
Collection Account have been transferred to
the TL Designated Account; and (b) on
deposit in the Offshore Bank Accounts and the
TL Designated Account remained undrawn or
were withdrawn as required by the
corresponding Transaction Documents.

In the preparation of each Cover Monitor
Report, the Cover Monitor may comment or
provide advice to any Recipient on
information provided to it by the Issuer or
show one or more of the Recipient(s) drafts of
the Cover Monitor Report for comment. The
Cover Monitor does this on the basis that the
Recipients will not rely on any such drafts or
oral comments or advice. Accordingly, the
Cover Monitor will not be responsible and
shall have no liability to any Recipient if the
Recipients choose to act, or refrain from
acting, on the basis of any such drafts or oral
comments or advice. If a Recipient wanis to
rely or wants to act on any such oral comments
or advice, in order to use such right to rely or
act on any such oral comments or advice, it
must inform the Cover Monitor in order for the
Cover Monitor to include such comments or
advice or cover such issues in the relevant final
Cover Monitor Report. Furthermore, for the
convenience of the Recipients, the Cover
Monitor Reports, or any such comments or
advice in writing, may be made available to
the Recipients in electronic as well as hard
copy format. Multiple copies and versions of
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4.3

Sorumiusu, temin edilen bilgilerdeki
tutarsizliklarn analiz etmek igin gereken
bilgileri isteyecektir, Teminat Sorumlusu
Teminat Uyum Testlerinin  sonucunu
etkileyecek tiim tutarsizliklart veya diger
bulgulari, Madde 3.3’te belirtildigi {izere
hazirlanacak olan bir Teminat Sorumnlusu
Raporunda rapor edecektir.

Herhangi bir Ihragg: Ihlalinin veya Temerriit
Halinin meydana gelmesi halinde, Teminat
Sorumlusu, Teminat Havuzu Varliklarimdan
tahsil edilen ve (&) Tahsilat Hesabinda olan
faiz ve anapara tutarlannmm TL Aynk
Hesabina aktarildigmi; ve (b) Kiyn Otesi
Banka Hesaplarinda ve TL Ayrik Hesabinda
olan faiz ve anapara tutarlanmn ilgili
hesaplarda brrakildigim veya ilgili Islem
Belgelerinde gerekli goriildiigii  sekilde
¢ekildigini belirlemek tizere gerekli gbrdiigii
bilgileri (hesap dzetleri, hesap bakiyeleri ve
havale belgeleri de dahil olmak Uzere
gerekli tiim destekleyici belgeler de dahii
olmak {izere) talep edebilecektir.

Her bir Teminat Sorumlusu Raporunun
hazirlanmas: sirasinda, Teminat Sorumlusu,
kendisine Ihrage: tarafindan saglanms olan
bilgiler konusunda herhangi bir Aliciya
yorum veya goriis bildirebilir veya bir veya
daha fazla sayida Aliciya, yorumlarim
almak  lizere,  Teminat Sorumlusu
Raporunun taslaklarim glsterebilir.
Teminat Sorumlusu, bunu, Alicilanin, séz
konusu taslaklara veya sozlii goriig veya
yorumlara veya gorislere dayanmayacak
olmasi esasma dayali olarak yapmaktadir.
Bu dogrultuda, Teminat Sorumlusuy;
Alictlar, s6z konusu taslaklar veya sozli
yorum veya goriiglere dayanmayr veya
bunlara dayanmaktan kaginmayr sectigi
takdirde, herhangi bir sorumluluga sahip
olmayacak ve herhangi bir Aliciya kars
herhangi bir ylikiimliitige sahip
olmayacaktir. Bir Alicimn, s6z konusu
sozlii yorumlara veya goriislere dayanmak
veya bunlara dayanarak hareket etmek
istemesi durumunda, sdz konusu s&zld
yorumlara veya gbriislere dayanma veya
bunlara dayanarak hareket etme hakkim
kullanmak icin, Teminat Sorumlusunun,
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documents may therefore exist in different
media. In the case of any discrepancy, the
signed hard copy of each Cover Monitor
Report is definitive. For the avoidance of
doubt it is stated that a signed hard copy of
each Cover Monitor Report shall be provided
to the Issuer.

The Cover Monitor will own and retain 4.4

ownership of its working papers in respect of
Cover Monitor Reports and any advice that it
provides. Any papers retained by the Cover
Monitor on termination of this Agreement
(including documents legally belonging to the
Recipients) may be destroyed in accordance
with the requirements of the Applicable Law.

Undertakings of the Cover Monitor 3.

Without prejudice to any of its specific
obligations under this Agreement, the Cover
Monitor undertakes with the Issuer that it
shall:

(a) use the skill and care used by
professionals providing and executing
services similar to its obligations
hereunder in the Republic of Turkey;

) comply with all legal and regulatory
requirements applicable to the conduct
of its business in the Republic of
Turkey so that it can lawfully attend to
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ilgili nihai Teminat Sorumlusu Raporuna
stz konusu yorumlan veya goriisleri dahil
etmesi veya séz konusu yorumlara nihai
Teminat Sorumlusu Raporunda yer vermesi
i¢in, Teminat Sorumlusuna bilgi vermelidir.
Ayrica, Alicilann kullamm kolaylifi amacs
ile Teminat Sorumlusu Raporlar1 veya sz
konusu yazili yorumlar veya gorlisler,
Ahcilara, elektronik ortamda ve aym
zamanda basii kopya formatinda temin
edilebili. ~ Bu nedenle, farkh iletisim
araclar iizerinde, belgelerin birden fazla
kopyas1 ve birden fazla versiyonu mevcut
olabilir. Herhangi  bir  tutarsizhik
durumunda, her bir Teminat Sorumlusu
Raporunun imzali, basili kopyasi, nihai
olacaktir. Siipheye mahal vermemek adina
belirtilmektedir ki, her bir Teminat
Sorumlusu Raporunun imzali basili kopyasi
Thragciya temin edilecektir.

Teminat Sorumlusy, sundugu Teminat
Sorumlusu Raporlart ve tlim gorilsler ile
ilgili  olarak, ¢alijma  belgelerinin
miilkiyetine sahip olacak ve miilkiyeti
muhafaza edecektir. Bu Stzlesmenin feshi
{izerine Teminat Sorumlusunun elindeki
galisma belgeleri (yasal olarak Alcilara ait
olan belgeler déhil), Tlgili Mevzuattayer alan
gereklilikler uyarinca imha edilebilir.

Teminat Sorumlusunun
Taahbhiitleri

Bu S6zlesme tahtindaki belirli
yiikiimliiliiklerine halel gelmemek kaydiyla,
Teminat Sorumlusu, Thraggrya:

(a) Tirkiye ~ Cumhuriyeti’nde,  bu

Sozlesme tahtindaki
yiikiimlilliiklerine benzer hizmetler
temin eden ve yirliten

profesyoneller tarafindan sergilenen
beceri ve 6zeni gostermeyi;

(b) Bu Sozlesme tahtindaki
yiikiimliiiklerini  yasal  olarak
yerine getirebilmesi igin Tirkiye
Cumbhuriyeti’nde, faaliyetinin

g 5.
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the performance of its obligations
under this Agreement;

(c) during the performance of any of its
duties hereunder, comply with the
International Standard on Related
Services (ISRS) 4400, “Engagement
to Perform Agreed-Upon Procedures
Regarding Financial Information”
published by the International
Auditing and Assurance Standards
Board and wmay not delegate the
responsibility for the performance of
its duties under this Agreement to any
other person; and

(d) comply with its obligations under the
Covered Bonds Communiqué and this
Agreement and perform its obligations
on time and in full.

6. Agreed Upon Procedures to be 6.
applied on the initial Cover Pool

6.1 In respect of the constitution of the Cover 6.1
Register, the Cover Monitor shall perform the
agreed upon procedures on the initial Cover
Pool as set out in Appendix 3 (dgreed Upon
Procedures to be applied on the initial Cover
Pool) and report its factual findings in the
form set out in Appendix 5 (Form of Cover
Monitor Initial AUP Report) (the “Initial
Cover Monitor AUP Report”) to the
Recipients and Potential Investors.
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yirlitiilmesi ile {lgili tiim yasal ve
diizenleyici gereklilikiere uymay;

{©) Bu Sozlesme tahtindaki gérevlerinin
herhangi birinin ifas1 sirasinda,
Uluslararas1 Denetim ve Glivence
Standartlari  Kurulu tarafindan
yayimlanan 4400 numarall
Uluslararast  dlgili ~ Hizmetler
Standardi, Finansal Bilgilere Iliskin,
Uzerinde Mutabik Kalinan
Prosediirlerin Uygulanmasina
Yonelik  Tsler {(International
Standard on  Related Services
(ISRS) 4400, “Engagemeni 1o
Perform Agreed-Upon Procedures
Regarding Financial Information™)
uymay1 ve bu Sézlesme tahtindaki
gorevierinin  ifas1  konusundaki
sorumlulugu, diger herhangi bir
sahsa devretmeyecegini; ve

(d) Teminatl Menkul  Kiymetler
Tebligi ve bu Stzlesme tahtindaki
ylikiimliiliiklerine uymayl,
yikiimlilikklerini zamamnda ve
gksiksiz olarak yerine getirmeyi
taahhiit eder.

Baslangi¢ Teminat Havuzuna
Uygulanacak Uzerinde Mutabik
Kalman Prosediir

Teminat Defterinin olusturulmast ile ilgili
olarak, Teminat Sorumlusu, Ek 3’te
(Baslangi¢ Teminat Havuzuna wygulanacak
Uzerinde Mutabik Kalman Prosediirler)
belirtildigi ~ tizere  mutabik  kalinan
prosediirleri yiiritecek; ve fiili bulgularim
Ek 5°te (Teminat Sorumlusu Baslangic
Uzerinde Mutabik Kalman Prosediirler
Raporu Formu) yer alan sekle uygun olarak
(“Baglangig Uzerinde Mutabik Kalinan
Prosediirler Raporu™)  Alicilar  ve
Potansiyel Yatirimeilara rapor edecektir.

£.5




7. Agreed Procedures to be applied on 7.

Teminat Sorumlusu Hesaplama
a Cover Monitor Calculation Date

Tarihlerinde Uygulanacak
Uzerinde Mutabik Kalnan
Prosediirler

7.1 On completion of its calculations and 7.1
procedures in respect of each Cover Monitor
Calculation Date, or if requested by the Issuer
in respect of each Issue Date, the Cover
Monitor shall perform the agreed upon
procedures set out in Appendix 4 (Agreed

Teminat Sorumlusu, her bir Teminat
Sorumlusu Hesaplama Tarihi ile ilgili olarak
hesaplama ve prosedirlerin tamamianmasi
tizerine veya lhragg:r tarafindan talep
edilmesi halinde her bir Ihrag Tarihi ile ilgili
olarak, Ek 4'te (Her bir Teminat Sorumiusu

Procedures to be applied on each Cover
Monitor Calculation Date) and rteport its
factual findings in the form set out in
Appendix 6 (Form of Cover Moniior
Calculation Date AUP Reporf), to the CMB

approval being obtained, resign from its
appointment under this Agreement upon
providing the Issuer with at least 60 days’ (or
a shorter period mutually agreed between the
Issuer and the Cover Monitor) prior written
notice (the Issuer shall provide a copy of
such notice to the Relevant Rating Agencies
and to the Security Agent); provided that
such termination may not be effected unless
and until a replacement has been found for
the Cover Monitor by the Issuer, which
replacement agrees to perform the duties (or
substantiaily similar duties) of the Cover
Monitor set out in this Agreement, and the
agreement appointing such replacement (the
“Replacement Cover Monitor
Agreement”) is approved by the CMB (the
Cover Monitor hereby undertakes to use the
necessary care during such period as well).

Hesaplama Tarihinde uygulanacak
Uzerinde Mutabik Kahnan Prosediirler)
belirtildigi {izere, lizerinde mutabik kalinan
prosediirleri  gergeklestirecek ve  fiili
bulgulartnt Bk 6’da (Teminat Sorumiusu

(if requested), Recipients and Potential Hesaplama Tarihinde Uygulanacak
Investors. Uzerinde Mutabtk Kalman Prosedirler
Raporu Formu) yer alan sekle uygun olarak,
SPK’ya (gerekmesi halinde), Alcilar ve
Potansiyel Yatinmcilara rapor edecektir.
8. Termination 8. Fesih
8.1 The Cover Monitor may, at any time, subject 8.1 Teminat Sorumlusu, herhangi bir zamanda,
to the reasons of such resignation being SPK’ya soz konusu istifaya iliskin
submitted to the CMB in writing and its sebeplerin  yazilh olarak sunulmasi ve

SPK’run onaymun alinmast kaydiyla, bu
Sozlesme tahtindaki gorevinden, Ihraggiya
en az 60 gin onceden (veya Ihrager ve
Teminat Sorumlusu tarafindan birlikte
kararlastinlabilecek daha kisa bir sire
onceden) yazih  bildirim  gbndermek
suretiyle (Thraget, s6z konusu bildirimin bir
kopyasiny, Tigili Derecelendirme
Kuruluslarma ve Teminat Temsilcisine
gonderecektir), istifa edebilir; ancak sbz
konusu fesih, Thrage tarafindan bu
Sozilesmedeki Teminat Sorumlusu
gorevlerini (veya esash agilardan benzer
gorevleri) yerine getirmeyi kabul eden yeni
bir Teminat Sorumlusu bulununcaya ve s6z
konusu yeni Teminat Sorumlusunun tayin
edilmesine iligkin s6zlesme (“Yeni Teminat
Sorumlusu Stzlesmesi”) SPK tarafindan
onaylanmcaya kadar yiirirllige girmez
(Teminat Sorumlusu bu siiregte de gerekli
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8.2

8.3

In addition to Clause 8.1, the Cover Monitor 8.2

may resign, subject to the reasons of such
resignation being submitted to the CMB in
writing and its approval being obtained, from
its appointment under this Agreement upon
giving at least 30 days’ prior written notice if
any action taken by any one or more of the
Recipients {or Covered Bondholers or
Hedging  Counterparties) causes a
professional conflict of interest for the Cover
Monitor under the rules of the professional
and/or regulatory bodies regulating the
activities of the Cover Monitor; provided that
such termination may not be effected unless
and until a replacement has been found for
the Cover Monitor by the Issuer, which
replacement agrees to perform the duties (or
substantially similar duties) of the Cover
Monitor set out in this Agreement and a
Replacement Cover Monitor Agreement to
such effect is approved by the CMB. The
Cover Monitor will inform the Recipients (or
Covered Bondholers or Hedging
Counterparties) as soon as reasonably
practicable of any action of which the Cover
Monitor is aware that may causc a
professional conflict of interest for the Cover
Monitor that could result in termination
under this Clause 8.2. The rights of the
Recipients (or Covered Bondholers or
Hedging Counterparties) (other than the
Issuer) under this Clause 8.2 constitute an
agreement in favour of a third party (digiincii
kigi lehine sozlesme) in accordance with
Atticle 129(2) of the Turkish Code of
Obligations no. 6098.

Any costs, charges, fees or expenses incurred 8.3

by the Cover Monitor as a result of its
resignation under Clause 8.1 and 8.2 above
shall be borne in full by the Cover Monitor
and the Issuer will not be liable for
reimbursement, save that the Cover Monitor
shall remain entitled to payment for any
costs, charges, fees or expenses payable to the
Cover Monitor in accordance with this
Agreement incurred or accruing prior to such
resignation.

dzeni gosterecegini taahhiit eder).

Madde 8.1°¢ ek olarak Teminat Sorumlusu,
bir veya daha fazla Alicinun (veya Teminath
Menkul Kiymet Sahipleri veya Tiirev Arag
Kars1 Taraflarinin) herhangi bir eyleminin,
Teminat Sorumlusunun  faaliyetlerini
diizenleyen, mesleki ve/veya dlzenleyici
kurumlarn  kurallart  tahtinda Teminat
Sorumlusu igin mesleki bir menfaat
catismasina neden olmas1 halinde, SPK’ya
istifaya iliskin sebeplerin yazh olarak
sunulmast ve SPK’min cnaymin alinmasi
kaydiyla, en az 30 giin Snceden yazil
bildirimde bulunmak suretiyle, bu Stzlesme
uyarinca atandify gorevinden istifa edebilir;
ancak s6z konusu fesih, Thrager tarafindan
isbu  Stzlesmede belirtilen Teminat
Sorumlusu gorevlerini (veya esasl agilardan
benzer gorevleri) yerine getirmeyi kabul
eden yeni bir Teminat Sorumlusu
bulununcaya ve bu dogrultuda bir Yeni
Teminat Sorumlusu Stziesmesi SPK
tarafindan onaylanincaya kadar, yiirtrliige
girmez,  Teminat Sorumlusu, Teminat
Sorumlusu igin ishu Madde 8.2 tahtinda
feshe yol agabilecek bir mesleki menfaat
catigmasina neden  olabilecek  bilgisi
dahilindeki her titrlii islemi makul olan en
kisa siire icinde Alicilara (veya Teminath
Menku! Kiymet Sahipleri veya Tiirev Arag
Kars1 Taraflarinin) bildirecektir. Alicilarn
(veya Teminath Menkul Kiymet Sahipleri
veya Tiirev Arag Karg1 Taraflannin) (Ihraggt
disinda) isbu Madde 8.2 tahtindaki haklan,
6098 sayih Tirk Borglar Kanunu Madde
129(2) uyarinca tigiincii kigi lehine sdzlesme
tegkil etmektedir.

Teminat Sorumlusunun yukaridaki Madde
8.1 ve 8.2 tahtinda istifas1 sonucunda maruz
kaldign maliyetler, harglar, Gcretler veya
masraflar, tamamen Teminat Sorumlusu
tarafindan karsilanacaktir ve fhragginin
bunlart  tazmin  etme  sorumlulugu
olmayacaktir. Ancak sz konusu istifadan
nce dogmus veya tahakkuk etmis olan, bu
Sozlesme uyarmca Teminat Sorumlusuna
sdenmesi gereken maliyetler, harglar,
iicretler veya masraflar sakhdir.

8.4 Following any receipt of any notice of 8.4 Yukaridaki Madde 8.1 veya 8.2 uyarinca
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8.5

8.6

8.7

resignation by the Cover Monitor in
accordance with Clause 8.1 or 8.2 above, the
Issuer shall promptly use all reasonable
endeavours to appoint a substitute Cover
Monitor to provide the services set out in this
Agreement; it being understood that such
substitution is subject to CMB approval.

The Issuer may, at any time, terminate the
appointment of the Cover Monitor hereunder
upon providing the Cover Monitor with at
least 60 days’ prior written notice (or a
shorter period mutually agreed between the
Issuer and the Cover Monitor); provided that
such termination may not be effected: (a)
unless the reasons of such termination are
submitted to the CMB in writing and its
approval is obtained and (b) until a
replacement has been found by the Issuer,
which replacement agrees to perform the
duties (or substantially similar duties) of the
Cover Monitor set out in this Agreement and
a Replacement Cover Monitor Agreement to
such effect is approved by the CMB

Any costs, charges, fees or expenses incurred 8.6

by the Cover Monitor as a result of its
appointment  being  terminated  under
Clause 8.5 above (together with the Cover
Monitor’s rights under Clause 9 in relation to
monies owing to the Cover Monitor for the
period up to and including the date of the
termination of the Cover Monitor’s
appointment becoming effective) shall be
payable in full by the Issuer; provided that
any costs, charges, fees or expenses incurred
by the Cover Monitor due to the termination
of the Cover Monitor’s appointment by the
Issuer for just cause shall not be paid by the
Issuer.

On and after termination or resignation of the
appointment of the Cover Monitor under this
Agreement pursuant to this Clause 8, all
authority and power of the Cover Monitor
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8.5

8.7

Teminat Sorumlusu tarafindan herhangi bir
istifa  bildiriminin  teblif alinmasinin
ardindan, Thracgi, bu Sézlegmede belirtilen
hizmetleri temin etmek iizere, séz konusu
Teminat Sorumlusu yerine yeni bir Teminat
Sorumlusu tayin etmek i¢in makul her tiirli
cabayr derhal sarf edecektir; sbz konusu
tayinin, SPK onayina tabi oldugu hususunda
Taraflar mutabiktirlar.

thraggi, herhangi bir zamanda, en az 60 giin
onceden (veya lhraggt ve Teminat
Sorumlusu tarafindan birlikte
kararlastinlabilecek daha kisa bir slire
snceden) Teminat Sorumlusuna yazilt
bildirim gdndermek suretiyle, Teminat
Sorumlusunun  bu  Sdzlesme tahtindaki
gorevlendirmesini feshedebilir; ancak sz
konusu fesih: (a) s6z konusu feshin
sebepleri, yazili olarak SPK’ya bildirilip ve
SPK’min konuya iliskin onayr alinmadikca
ve (b) [Thraggt tarafindan, Teminat
Sorumlusunun bu Sozlesmede belirtilen
gorevlerini (veya esasl agilardan bunlara
benzer gorevleri) yiirtitmeyi kabul eden yeni
bir Teminat Sorumlusu bulunmadikea ve bu
dogrultuda bir Yeni Teminat Sorumlusu
Sozlesmesi, SPK tarafindan
onaylanmadikga, yuriirltige konulamaz.

Yukaridaki Madde 8.5 tahtinda
gorevlendirmesinin feshi sonucunda
Teminat Sorumlusunun maruz  kaldig

maliyetler, harglar, iicretler veya masraflarin
(Teminat Sorumlusunun gorevlendirmesinin
feshinin yiriirlige girdigi tarihe kadar, bu
tarih de dahil oimak {izere, olan siire
boyunca, Teminat Sorumlusuna borglu
olunan meblaglar ile ilgili olarak Teminat
Sorumlusunun Madde 9 tahtindaki haklan
ile birlikte), Ihraggr tarafindan tam olarak
sdenecektir; ancak Teminat Sorumlusunun
gorevlendirmesinin, Ihrage: tarafindan, hakli
nedenle feshi sebebiyle Teminat
Sorumlusunun maruz kaldign maliyetler,
harclar, tcretler veya masraflar, Thraget
tarafindan denmeyecektir.

fsbu Madde 8 uyarnca bu Sozlesme
fahtinda Teminat Sorumlusunun
goreviendirmesinin feshi veya s6z konusu
gorevlendirmeden  istifa edilmesinden
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3.8

8.9

under this Agreement shall be terminated and
be of no further effect and the Cover Monitor
shall not thereafier hold itself out as having
power or authority as Cover Monitor
pursuant to this Agreement.

Upon its resignation, removal or replacement 8.8

becoming effective under Clauses 8.1, 8.2,
8.50r 8.9:

(a) subject to Clause4.3 of this
Agreement, the Cover Monitor shall
deliver to the Issuer and/or its
successor Cover  Monitor  all
information held by the Cover
Monitor (including all relevant
documents and records that have
been provided to it by the Issuer or
any third party in relation to the role
of the Cover Monitor) under this
Agreement (except such documents
and records as it is obliged by
Applicable Law to retain or not to
release); and

() the Cover Monitor shall provide ail
cooperation as is reasonable in the
circumstances to the Issuer and any
successor Cover Monitor.

The parties hereto acknowledge that,
pursuant to the Covered Bonds
Communiqué, the CMB: (a) is authorised to
request the replacement of, or replace ex
officio, the Cover Monitor if it no longer
satisfies the qualifications required for acting
as Cover Monitor or if it has committed fault
or negligence in the fulfilment of the duties
conferred it under this Agreement, to ensure
that the rights of the Covered Bondholders
are protected and (b) may require the Issuer
to execute a Replacement Cover Monitor
Agreement with another entity satisfying the
qualifications required for acting as Cover
Monitor in accordance with the Covered
Bonds Communiqué.
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itibaren, Teminat Sorumlusunun  bu
Sozlesme tahtindaki tiim yetkisi, sona
erecek ve yirlirlilkten kalkacak ve bu
tarihten sonra Teminat Sorumlusu bu
Stzlesme uyarinca Teminat Sorumlusu
sifatiyla gbrev ve yetkiye sahip oldujunu
ileri sirmeyecektir.

Madde 8.1, 82, 8.5 or 89 tahtinda
istifasinin,  azlinin  veya  ikamesinin
ylirlirlife girmesi lizerine:

(a) Bu Sozlegmede yer alan Madde 4.3
sakh kalmak kaydiyla, Teminat
Sorumlusu, Thraggrya ve/veya halefi
Teminat Sorumlusuna, bu Sozlesme

tahtinda Teminat Sorumlusunun
elinde bulunan tim  bilgileri
(Teminat Sorumlusu gdrevi ile

iliskili olarak Ihrag¢1 veya herhangi
bir figlinci  salis  tarafindan
kendisine temin edilmis olan tlm
ilgili belgeler ve kayitlar dahil)
teslim edecektir (llgili Mevzuat
geregi tutmak veya ifsa etmemek
zorunda oldugu belge ve kayitlar
harig); ve

(b) Teminat Sorumlusu, Thrage1 ve halef
herhangi bir Teminat Sorumlusuna,
sartlar geregi makul olan tim
isbirligini saglayacaktir.

Sozlesmenin Taraflari, Teminath Menkul
Kiymetler Tebligi uyarmnca, SPK’nin (a)
Teminat Sorumlusunun, Teminat Sorumlusu
olarak hareket etmesi igin gereken nitelikleri
arttk tagimadign takdirde veya Teminat
Sorumlusunur, bu Sdzlesme tahtinda
kendisine verilen gorevlerin ifasinda kusur
veya ihmalinin sdz konusu olmasi halinde,
Teminath Menkul Kiymet Sahiplerinin
haklarmimn korunmas: amaci ile, Teminat
Sorumlusunun degistirilmesini talep etmeye
veya Teminat  Sorumlusunu  re’sen
degistirmeye yetkili oldugunu ve (D)
thraccidan, Teminatli Menkul Kiymetler
Tebligi uyarmnca Teminat Sorumlusu olarak
hareket etmek igin gereken nitelikleri
karsilayan diger bir kurulus ile Yeni
Teminat Sorumlusu Sézlesmesi
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8.10

10.

11.
11.1

EMEA 103027735 v]

Neither the Cover Monitor nor any of its 8.10

affiliates may, for so long as it is the Cover
Monitor, become the Issuer’s independent
auditor.

Fees

The Issuer shall pay to the Cover Monitor for
its services hereunder, as set out in the
Engagement Letter for  Agreed-Upon
Procedures dated 6 March 2017, a fee (the
“Cover Monitor Fee”) in the amount and at
the times set out in such fee letter. The
Cover Monitor Fee shall be payable in
accordance with such fee letter.

Assignments and Transfers

No party to this Agreement may assign,
pledge, novate, transfer or sub-contract any
of its rights or obligations under this
Agreement other than with the prior consent
of the other party to this Agreement, which
consent may not be unreasonably withheld or
delayed; it being understood that no such
assignment, pledge, novation, transfer or sub-
contract by the Cover Monitor shall be valid
absent the consent of the CMB.
Notwithstanding the foregoing, the Issuer is,
at any time, entitled to assign, pledge,
novate, transfer or sub-contract any of its
rights or obligations under this Agreement to
the Security Agent without the prior consent
of the Cover Monitor.

Confidentiality

The Cover Monitor agrees
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10.

11.
to  keep 11.1

g,

imzalamasim isteyebilecegini kabul ederler.

Ne Teminat Sorumlusu, ne de bagh
kuruluglarindan herhangi biri, Teminat
Sorumlusu olduklar1 siirece, Thragginin
bagimsiz denetgisi olabilirler.

Ucretler

Ihragg1, bu Sézlesme tahtindaki hizmetleri
i¢gin Teminat Sorumlusuna, 6 Mart 2017
tarihli ~ Uzerinde — Mutabik  Kalinan
Prosediirlerin  Uygulanmasma Yonelik s
Sozlesmesi nde belirtildigi izere, s6z konusu
sbzlesmede belirtilen meblag ve zamanlarda
bir ticret (“Teminat Sorumlusu Ucreti)
ddeyecektir. Teminat Sorumlusu Ucreti, stz
konusu iicret sdzlesmesinde belirtilen sekilde
odenecektir.

Temlik ve Devir

Bu Sézlesmenin taraflarindan higbiri, bu
Stzlesmenin diger tarafimin dnceden alinmig
onay! olmaksizin bu Sdzlesme tahtindaki
hak veya yikiimiiiliklerinden herhangi
birini, temlik edemez rehin edemez,
yenileyemez, devredemez veya alt sbzlesme
yoluyla devredemez. S0z konusu onayin
verilmesinden makul olmayan gerekgelerle
imtina edilemez veya verilmesi
geciktirilemez; Teminat Sorumlusu
tarafindan bu tiir bir temlik, rehin tesisi,
yenileme, devir veya alt sozlesme yoluyla
devir, SPK’mn onay1 olmadifi takdirde,
gecerli  olmayacaktir. Yukandakilere
bakilmaksizin, Thraggi, herhangi  bir
zamanda, bu Sézlesme tahtindaki hak veya
yiikiimliilikklerinden ~ herhangi birini,
Teminat Sorumlusunun Onceden alnmis
onayi olmaksizin Teminat Temsilcisine
temlik etme, rehin etme, yenileme, devreime
veya alt sézlegme yoluyla devretme hakkina
sahiptir.

Gizlilik

Teminat Sorumlusu, agagidakiler harig



confidential all information of any kind
whatsoever provided to it in its capacity as
Cover Monitor hereunder on a continuing

basis

irrespective  of the term and

effectiveness of this Agreement, save for:

(a)

(b)

(©)

(d)

(e)
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~law) of the

information to the extent it is
expressly authorised to provide to
any person under the terms of this
Agreement;

information that is public knowledge
otherwise than as a result of the
wrongful  conduct, breach or
contradictory act to law of the Cover
Monitor;

information that the Cover Monitor
is required to disclose pursuant fo
any Applicable Law or order of any
Turkish court or pursuant to any
direction, request or requirement
(whether or not having the force of
CMB or any
governmental or other regulatory or
taxation authority in the Republic of
Turkey (including, without
limitation, any official bank
examiners or regulators), in which
event such disclosure shall be only to
the extent required by such
Applicable Law, order, direction,
request or requirement;

Information that must be disclosed to
the Cover Monitor’s professional
indemnity insurers or advisers where
such insurers or advisers receive the
same under a duty of confidentiality
in the same terms as this Clause 11;

information which the Cover
Monitor is required to disclose to the
relevant governmental authorities on
a public interest disclosure basis or
in order to comply with its statutory
obligations relating to money
laundering and the proceeds of
crime, in  which event such
disclosure shall be only to the extent

29

olmak iizere, bu Stzlesme tahtinda Teminat
Sorumlusu sifatiyla kendisine temin edilen
her tlirlii bilgiyi isbu sdzlesme siiresi ve
ylriirliigiinden bagimsiz ve daimi olarak
gizli tatmay: kabul eder:

(2)

(b

(c)

(d)

(e

£.5

bu Sozlegmenin sartlar1 tahtinda
agikea herhangi bir kisiye temin
etme yetkisine sahip oldugu bilgiler;

Teminat Sorumlusunun yanhg bir
davranig1, ihlali ya da herhangi bir

hukuka aykirihik sonucunda
olmaksizin kamuya mal olan
bilgiler;

Teminat  Sorumlusunun,  Ilgili
Mevzuat veya bir Tiirk

mahkemesinin Kkarart veya SPK
veya Tiirkiye Cumhuriyeti’ndeki
herhangi bir idari veya sair
dizenleyici kurum veya bir vergi
kurumunun herhangi bir talimati,
talebi veya sarti (kanun hitkmiinde
olup olmadigma bakilmaksizin)
uyarinca ifsa etmek zorunda oldugu
bilgiler (resmi banka miifettigleri
veya diizenleyicileri dahil ancak
bunlarla simrli olmamak tizere) (bu
durumda, s6z konusu ifsa, sadece,
séz konusu Ilgili Mevzuat, karar,
talimat, talep veya  sartin
gerektirdigi dlgtide yapilacaktir);

en azindan ishu Madde 11 tahtinda
yer alan sartlarla bir gizlilik
yukiimliiliig kapsaminda, Teminat
Sorumlusunun, mesleki soramluluk
sigortacilar1 veya damgmanlarina
agiklamak zorunda olmass nedeni ile
ifsa edilen bilgiler;

Teminat  Sorumlusunun,  kamu
menfaati amagh ifsa esasina dayali
olarak veya kara para aklama ve
sugtan kaynaklanan getirilerle ilgili
yasal yukiimliiliiklerine —uymak
amactyla, ilgili resmi kurumlara ifsa
etmek zorunda oldugu bilgiler (bu
durumda, séz konusu ifsa, sadece,
sbz konusu sartlar veya yasal



112

11.3

required by such requirements or
statutory obligations;

H information disclosed to Cover
Monitor Persons or professional
advisers of the Cover Monitor who
receive the same under a duty of
confidentiality in at least
substantially the same terms as this
Clause 11; and

information to the extent disclosed
with the prior written consent of the
Issuer.

(&)

The parties agree that the Cover Monitor
shall not be required to disclose to any other
party any information that is confidential to
any other client of the Cover Monitor and
any information received by the Cover
Monitor other than by reason of, or in its
capacity as, Cover Monitor pursuant to the
terms of this Agreement.

If applicable, the Cover Monitor may collect,
use, transfer, store or otherwise process
(collectively, “Process”) information
provided to the Cover Monitor by the Issuer
that can be linked to specific individuals
(“Personal Data”) as defined under the
Applicable Law. The Cover Monitor will
Process the Personal Data in accordance with
Applicable  Laws  and  professional
regulations and (of the Personal Data) will
only transfer contact data (name, surname, e-
mail address and phone number) of persons
to the Issuer or the Security Agent. The
Issuer confirms that it has the authority to
provide the Personal Data to the Cover
Monitor in connection with the performance
of the services under this Agreement and that
the Personal Data has been collected and
Processed by the Issuer in accordance with
Applicable Law. The Cover Monitor shall
take all necessary technical, organisational
and personal measures to protect the Personal
Data. Furthermore, the Cover Monitor might
process any Personal Data in a special
database  serving the purpose  of
communication in respect of its engagement
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yiikiimliiliklerin gerektirdigi olgtide
yapilacaktir);

63 Teminat Sorumlusu Kigilerine veya
Teminat Sorumiusunun profesyonel
damsmanlarina, isbu Madde 11
tahtinda yer alan sartlara esash
acilardan benzer sartlarla bir gizlilik
yikimlliigi  kapsammnda  ifsa
edilen bilgiler; ve

fhragemin  8nceden almmig yazil
onayi ile ifsa edilen bilgiler.

(2

Taraflar, Teminat Sorumiusunun, Teminat
Sorumlusuniun  difier  herhangi bir
miisterisinin gizli nitelikte olan bilgilerini ve
Teminat Sorumlusunun, bu Stzlesmede yer
alan sartlar uyarinca Teminat Sorumlusu
sifatiyla veya Teminat Sorumlusu sifait
nedeniyle elde ettigi bilgiler haric olmak
tizere elde etfigi bilgileri bagka herhangi bir
tarafa ifsa etmesinin gerekli olmayacagini
kabul ederler.

Teminat  Sorumlusu,  varsa, hrage
tarafindan Teminat Sorumlusuna temin
edilen, Ilgili Mevzuat tahtinda belirli

bireyler ile iliskilendirilebilecek bilgileri
(“Kisisel Veriler”) alabilir, kullanabilir,
aktarabilir, saklayabilir veya sair sekilde
isleyebilir (birlikte, “fsleme”). Teminat
Sorumlusu, Kisisel Verileri, lgili Mevzuat
ve mesleki diizenlemeler  uyarinca
Isleyecektir ve (Kigisel Verilerden) yalmzca
Kisilerin iletigim bilgilerini (isim, soyad, e-
mail adresi ve telefon numaras1) Thraggiya
veya Teminat Temsilcisine aktaracaktir,
fhraggs, bu Sozlesme tahtindaki hizmetlerin
ifas1 ile baglantili olarak Kisisel Verileri
Teminat Sorumliusuna temin etme yetkisine
sahip oldugunu ve Kigisel Verilerin Thraggt
tarafindan flgili Mevzuat uyarinca elde
edildigini ve Islendigini teyit eder. Teminat
Sorumlusu, Kisisel Verileri korumak igin
gerekli tiim teknik, organizasyonel ve kisisel
onlemleri alacaktir. Ayrica, Teminat
Sorumlusu, Kisisel Verileri, bu Sozlesme
tahtindaki gorevi ile ilgili iletigim amaci igin
hazirlanmis  6zel bir veri tabaninda,
gorevlendirmesi geri alinmncaya kadar
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12.
12.1

12.2

under this Agreement, until revoked. To
review and/or update Personal Data as well
as revoke consent for holding such Personal
Data at any time, the Issuer and the affected
individual may contact the Cover Monitor,
upon receipt of such revocation notice the
Cover Monitor shall comply with such
revocation. Notwithstanding anything else in
this Agreement to the contrary, in no
circumstances shall the Cover Monitor keep
Personal Data related to any clients or
customers of the Issuer.

Further Provisions

Except as specified in Applicable Law or 12.1

herein, the respective rights of the parties
under this Agreement are cumulative and
may be exercised as often as they consider
appropriate, and are in addition to their
respective rights under general law. The
respective rights of the Issuer and the Cover
Monitor in relation to this Agreement
(whether arising under this Agreement or
under general law) shall not be capable of
being waived otherwise than by an express
waiver in writing by both parties, unless the
Applicable Law stipulates otherwise. In
particular, any failure to exercise or any
delay in exercising any such rights shall not
operate as a waiver or variation of that or any
other such right; and any defective or partial
exercise of any of such rights shall not
preclude any other or further exercise of that
or any other such right. No act or course of
conduct or negotiation on their part or on
their behalf shall in any way preclude them
from exercising any such right or constitute a
suspension or any variation of any such right.

Any provision of this Agreement that is 12.2
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isleyebilir. IThrage ve ilgili kisi, herhangi bir
zamanda stz konusu Kisisel Verileri gbzden
gecirmek ve/veya glincellemek veya s6z
konusu Kisisel Verilerin elde tutulmasina
iliskin onaymm geri almak igin, Teminat
Sorumlusu ile irtibat kurabilir, ilgili elde
tutma onaymmn geri alinmasimn bildirimi
Teminat Sorumlusuna ulagtifinda Teminat
Sorumlusu sdz konusu geri alma talebine

uyacaktir. Bu Sozlesmede aksi ybnde
diizenlemelere  bakilmaksizin, Teminat
Sorumiusy, higbir durumda, Ihragginin

milvekkilleri veya miugterileri ile iligkili
Kisisel Verileri saklamayacaktir.

lave Hiikiimler

flgili Mevzuatta veya bu Sozlesmede
belirtilen durumiar hari¢ olmak iizere,
taraflarin bu So6zlesme tahtindaki haklan
kiimiilatiftir ve taraflarca uygun goriildiikleri
siklikta kullanilabilir ve taraflarin  genel
hukuk uyarinca sahip olduklari haklara ilave
niteliktedir. Thraget ve  Teminat
Sorumlusunun bu Sézlesme ile ilgili sahip
olduklar haklardan (bu Sozlesme tahtinda
veya llgili Mevzuat uyarinca dogmasina
bakilmaksizin), kanunda aksi éngorilmedidi
siirece, sadece, her iki tarafin agik yazili bir
feragati ile feragat edilebilir. Ozellikle, s6z
konusu haklarn  kullanilmamasi  veya
kullamlmasinda gecikilmesi, séz konusu
haktan veya bu tiir diger herhangi bir haktan
feragat veya sz konusu hak veya bu tir
diger herhangi bir hakta degisiklik olarak
addedilmeyecektir; stz konusu haklarn
hatali veya kismi kullammi, séz konusu
hakkin veya bu tiir diger herhangi bir hakkin
diger bir durumda tekrar veya gelecekte
kullanilmasm: engellemeyecektir. Kendileri
tarafindan veya kendileri adina herhangi bir
islem veya davramg veya miizakere, s6z
konusu hakki kullanmalarina herhangi bir
sekilde engel olmayacak veya soz konusu
hakkin askiya alinmasi veya degistirilmesine
neden olmayacaktir.

Bu Sézlesmenin herhangi bir yargr alamnda

é.J.
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prohibited or unenforceable in any
jurisdiction shall, as to such jurisdiction, be
ineffective to the extent of such prohibition
or unenforceability without invalidating the
remaining provisions hereof, and any such
prohibition or unenforceability in any
jurisdiction shall not invalidate or render
unenforceable such provision in any other
jurisdiction.

Notices

Save for the notices or communications
described in Article 18/II1 of the Turkish
Commercial Code (No.6102) (consisting
principally of notices of default or
termination), which shall be made via a
notary public of the Republic of Turkey for
evidentiary purposes, any and all notices,
claims or other communications hereunder,
including but not limited to the notifications
made by the Issuer to the Cover Monitor
relating to the inability to fulfil the Total
Liabilities, Issuer Events or provision of
information about the Cover Pool, shall be
delivered in person or sent by registered mail
return receipt requested or courier, registered
electronic mail system secured by safe
electronic signature or fax addressed to the
applicable party’s addresses or facsimile
numbers mentioned below.

Each party hereto agrees that its address
mentioned below is its legal address for the
service of notices and its facsimile number
below is the number currently used by it; and
that it will notify the other promptly in
writing of any change in such address or
number, otherwise any notice served at such
addresses or facsimile numbers shall create
the consequences of a duly served notice:

(a) in the case of the Cover Monitor, to
Eski Biiyiikdere Caddesi, Maslak
Mahallesi, No: 1 Maslak No. 1 Plaza
34398 Sariyer/Istanbul (facsimile

32

yasak veya icra edilemez olan herhangi bir
hitkmil, séz konusu yargi alam ile ilgili
olarak, bu Soézlesmenin geri kalan
hiikiimlerinin  gegerliligini  etkilemeksizin
stz konusu yasak veya icra edilemezlik
dlciistinde hilkiimsiiz olacaktir ve bir yarg
alamindaki bdyle bir yasak veya icra
edilemezlik, diger herhangi bir yarg
alaninda séz konusu hilkmii icra edilemez
veya gegersiz hale getirmeyecektir.

Bildirimler

6102 sayth Tirk Ticaret Kanunu Madde
18/Til'te belirtilen (temel olarak temerriit
veya fesih bildirimlerinden olusan) ve ispat
yiki agisindan bir Tiirkiye Cumhuriyeti
noteri  vasitastyla  yapilmas:  gereken
bildirimler veya iletisimler hari¢ olmak
{izere, Ihrager  tarafindan  Teminat
Sorumlusuna, Toplam Yiikiimltliklerin
yerine getirilememesi, Thragg: Ihlalleri veya
Teminat Havuzu ile ilgili bilgi temini ile
iliskili olarak yapilan bildirimler de déhil
ancak bunlarla smirli  olmaksizin  bu
Sézlesme  tahtinda  yapilacak  tilim
bildirimler, talepler ve sair iletisim, elden
teslim yoluyla teslim edilecek veya ilgili
tarafin agagida belirtilen adres veya faks
numarasina iadeli taahhiitiii posta, giivenli
elektronik  imza  kullamlarak  kayith
elektronik posta sistemi veya kurye veya
faks yoluyla gonderilecektir.

Her bir taraf, asagida yer alan adresinin
yasal bildirim adresi oldugunu ve asagida
yer alan faks numarasinin kendisi tarafindan
halihazirda kullanilan numara oldugunu; ve
s6z konusu adres veya numaradaki herhangi
bir degisikligi derhal yazili olarak diger
tarafa bildirecegini ve aksi takdirde, sdz
konusu adres veya faks numaralarina
gonderilen tim bildirimlerin, usuliine uygun
sekilde  gonderilmis  bir bildirimin
sonuglarim doguracagim kabul eder:

(a) Teminat Sorumlusuna gonderilmesi
halinde, Eski Biyiikdere Caddesi,
Maslak Mahallesi, No: 1 Maslak
No. 1 Plaza 34398 Sariyer/Istanbul

£,5.




number -+902123666010) for the
attention of Mijde Sehsuvaroglu;
and

(b) in the case of the Issuer, to Is
Kuleleri, Kule 1 Kat 25, 34330
Levent, Istanbul, Turkey (facsimile
number +90 212 316 08 32 for the
attention of  Ozglir  Temel,
International Financial Institutions
Division.

With respect to notices to or other
communications with Recipients other than
the Issuer, the applicable address and
facsimile number below shall be used except
to the extent that the applicable recipient has
notified the parties hereto otherwise at the
addresses established pursuant to this
Clause 13:

(i) in the case of the Security
Agent, to The Bank of New
York Mellon, London
Branch One Canada Square
London El14 5AL (facsimile
number + 44 207 964 2533
and e-mail address
BNYM.Structured. Finance. T
eam.2@bnymellon.com) for
the attention of Corporate
Trust Administration;

(i) in the case of the Arrangers
(on their behalf and on
behalf of the Dealers), to

(A) 5 The North
Colonnade, Canary
Wharf, London Eli4
4BB, United
Kingdom of
Barclays Bank PLC
{phone number +44
(0) 20 7773 9098
and facsimile
number +44 (0) 20
7516 7548) for the
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adresine, Miijde Sehsuvaroglu
dikkatine, (+902123666010 faks
numarasina); ve

(b fhraggiya gonderilmesi halinde, s
Kuleleri, Kule 1 Kat 25, 34330
Levent, Istanbul, Tiirkiye adresine
Uluslararast  Finansal Kuruluslar
Bolimii, Ozglir Temel dikkatine,
(+90 212 316 08 32 faks
numarasina).

fhrace1 disindaki  Alicilara  gonderilecek
bildirimler ve sair iletisimler ile ilgili olarak,
asagdaki adres ve faks numaralarl
kullanilacaktir (ilgili alici, isbu Madde 13
uyarinca belirledigi sair bir adresi taraflara
bildirmis olmadif stirece):

® Teminat Temsilcisine
gonderilmesi halinde, The
Bank of New York Mellon,
London Branch, London
Branch One Canada Square
London E14 5AL adresine
Corporate Trust
Administration  dikkatine,
(+ 44 207 964 2533 faks
numarasina ve
BNYM.Structured.Finance.
Team.2@bnymellon.com e-
posta adresine),

(i) Diizenleyici Bankalara
gonderilmesi halinde (kendi
adlarina ve Arac1 Bankalar
adina),

(A) Barclays Bank
PLCnin 5 The
North  Colonnade,
Canary Wharf,
London El4 4BB,

Birlesik Krallik’taki
adresine, Debt
Syndicate

dikkatine, (+44 (0)
20 7773 9098

')



14.

attention of Debt
Syndicate; and

(B) 47, Quai
d'Austerlitz, 75013
Paris, France of
MNATIXIS (facsimile
number
+33.158.55.27.99)
for the attention of
Legal Debt Issues
Fixed Income Credit
& Treasury; and

(iiiy  in the case of the CMB, fo
the relevant address and

facsimile number of the
CMB.

In addition to other permissible legal
evidence pursuant to the Civil Procedure
Code of Turkey (Law No. 6100), the parties
hereto hereby agree (and each Recipient by
its acceptance of the benefits hereof shall be
deemed to have agreed) that any
communication to be delivered by the other
party hereto in connection with this
Agreement (including without limitation by
facsimile) shall constitute legal written
evidence between the parties pursuant to the
provision of Article 193 of the Civil
Procedure Code of Turkey no. 6100 for the
purpose of any suit, action or proceeding in
the Republic of Turkey.

Modification

No amendment, modification or variation of
this Agreement shall be effective unless it is
in writing and signed by (or by some person
duly authorised by) each of the parties
hereto; it being understood that, other than
the Issuer, no Recipient (solely in its capacity
as a Recipient) shall have any right to
consent to any such amendment,
modification or variation.

EMEA 103027735 v1 34

By

telefon numarasina
ve +44 (0) 20 7516
7548 faks
numarasina);

(B) NATIXIS’in @ 47,
Quai  d'Austerlitz,
75013 Paris,
Fransa’daki
adresinde Legal
Debt Issues Fixed
Income Credit &
Treasury dikkatine,
(+33.158.55.27.99
faks numaralarina);
ve

(iii) SPK’ya ginderilmesi
halinde, SPK’nin ilgili adres
ve faks numarasina).

Taraflar, 6100 sayil: Hukuk Muhakemeleri
Kanunu uyarinca diger izin verilen hukuki
delillere ek olarak, bu Sbzlesme ile
baglantth olarak diger tarafga yapulacak
bildirimlerin (faks yoluyla gonderilenler
dahil), Tirkiye’'nin 6100 sayili Hukuk
Muhakemeleri Kanunu Madde 193
hitkiimleri uyarinca, Turkiye
Cumbhuriyeti’ndeki herhangi bir dava,
yargilama veya takip bakimindan taraflar
arasinda, yasal yazili delil teskil edecegini
kabul ederler (ve her bir Alc, bu
Stzlesmenin faydalanm kabul yoluyla, bu
hitkmii kabul etmig addedilecektir).

Tadil

Bu S&zlesmede, taraflarin her biri tarafindan
(veya taraflarin her biri tarafindan usuliine
uygun sekilde yetkilendirilmis kisiler
tarafindan) imzalanmig yazili bir belge
yoluyla yapilmayan herhangi bir degisiklik
veya tadil gegerli olmayacaktir; Thraggt
disinda, higbir Alicinmn (yalmzca Ala
sifatina dayali olarak) bu tiir bir tadil veya
degisiklige onay verme hakkma sahip
olmayaca@ hususunda taraflar mutabiktirlar.

£,/
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16.

17.

18.

Continuing Provisions

Clauses 8.3, 8.6, 9, 11, 12, 16, 18 and 19 of
this Agreement and any clauses that confer
{or that include provisions that confer)
benefits or protections on the Cover Monitor
or any other Cover Monitor Persons shall
survive the expiry or termination of this
Agreement.

Entire Agreement

Except as provided in Clause9, this
Agreement contains the entire agreement
between the parties hereto in relation to the
services to be performed hereunder and
supersedes any  prior  agreements,
understandings, arrangements, statements or
representations relating to such services,
including, without limitation, any engagement
fetter entered into between the Cover
Monitor and the Issuer. Nothing in this
Clause or Agreement shall operate to limit or
exclude any liability for fraud.

Governing Law and Submission to  17.

Jurisdiction

This Agreement shall be subject to and
governed by Turkish law and all disputes
arising from or under this Agreement shall be
subject to the exclusive jurisdiction of the
Istanbul (Caglayan) courts and execution
offices.

Governing Language

This Agreement has been executed in
Turkish and English. The Turkish version
shall prevail and be binding.

Fesihten Sonra Gecerliligi Devam
Eden Hiikiimler

Bu Sozlesmede yer alan Madde 8.3, 8.6, 9,
11, 12, 16, 18 ve 19 ve Teminat Sorumlusu
veya diger Teminat Sorumlusu Kisilere hak
veya koruma saglayan (veya hak veya
koruma  saglayan  hiikimler  igeren)
maddeler, bu Sdzlesmenin hitam veya
feshinden sonra da gegerli olmaya devam
edecektir.

Sozlesmenin Biitiinliigii

Madde 9°da belirtilen durumlar hari¢ olmak
{izere, bu Sozlesme, taraflar arasinda, bu
Stzlesme tahtinda yiriitiilecek hizmetler ile
ilgili olarak varilan sézlesmenin tamamini
tegkil etmekte olup Teminat Sorumlusu ve
fhracgi arasinda akdedilen herhangi bir ise
baslama mektubu da dahil ancak bununla
simrlt olmaksizin, s6z konusu hizmetler
konusunda taraflar arasinda daha Once
yapilmis her tirlii sozlesme, mutabakat,
diizenleme veya beyanlarin yerine gecer.
Isbu Madde veya Sézlesmede yer alan higbir
husus, hile sebebiyle sorumlulugu
sinirfandirmaz veya ortadan kaldirmaz.

Uygulanacak Hukuk ve Yetkili
Mahkeme

Bu  Sozlesmenin  yorumlanmast  ve
uygulanmasinda Tirk hukukuna  tabi
olunacaktir ve¢ bu Sozlesmeden dogan tiim
ihtilaflann  ¢6ziimi, Istanbul (Caglayan)
mahkemeleri ve icra dairelerinin minhasir
yetkisinde olacaktr.

Gegerli Dil

Isbu Soziesme ingilizce ve Tirkge olarak
imzalanmugtir. Tiirkce metin  gegerli
olacaktir ve baglayicidir.

THIS AGREEMENT has been entered into on the BU SOZLESME, bu Stzlegmenin basinda belirtilen
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date stated at the beginning of this Agreement.
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tarihte akdedilmistir.

Appendix 1; Statutory Tests

Ek 1: Teminat Uyum Testleri

Appendix 2: Sampling Methodology

Ek 2: Ornekleme Metodolojisi

Appendix 3: Agreed Upon Procedures to be
applied on the initial Cover Pool

Ek 3: Baglangig Teminat Havuzuna Uygulanacak
Uzerinde Mutabik Kahnan Prosediirler

Appendix 4: Agreed Procedures to be applied
on each Cover Monitor Calculation Date

Ek 4: Her bir Teminat Sorumlusu Hesaplama
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Appendix 1 EK 1
Statutory Tests Teminat Uyum Testleri
According to the Covered Bonds Teminath Menku! Kiymetler Tebligine gtre:

Communiqué:

¢ The Nominal Value Test: The nominal
value of the Cover Pool Assets (for the
avoidance of doubt, excluding
derivative instruments) may not be less
than the nominal value of the Covered
Bonds. The outstanding principal
amount of the Mortgage Assets, the
issuance price of the discounted debt
instruments, and the nominal value of
the premium-debt instruments shall be
taken into account while calculating
the nominal value. The notional
amount of derivative instruments shall
not be taken into account while
calculating the nominal value test.

e Nominal Deger Testi: Teminat Havuzu
Varliklanimin (siipheye mahal vermemek
{izere, tlirev araglar hari¢) nominal degeri,
Teminath Menkul Kiymetlerin (TMK)
nominal degerinden az olamaz. Nominal
deger hesaplarurken Ipotekli Kredilerin
bakiye anapara tutarlan, iskontolu
borglanma araglarinin ihra¢ fiyatlar1 ve
primli borglanma araglariun nominal
degerleri dikkate alinacaktir. Tirev
araglarin sdzlesme degeri nominal deger
testi hesaplanirken dikkate
alinmayacaktir.

» The Cash Flow Matching Test: The
estimated total amount of the interest,
revenue and similar income due on the
Cover Pool Assets cannot be less than
the estimated similar payments due
under Total Liabilities for the one year
period following the cut-off date for
the calculation.

e Nakit Akimu Uyum Testi: Hesaplamalarda
dikkate ahnan kesit tarihini takip eden 1
yil  igerisinde,  Teminat  Havuzu
Varliklarindan elde edilecegi tahmin
edilen faiz, getiri ve benzer gelirlerin

toplam tutart tim Toplam
YiikUmlilaklerden kaynaklanmasi
beklenen benzer ddemelerin toplamindan
az olamaz.
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The Net Present Value Test: The net
present value of the Cover Pool Assets
must be at least 102 per cent {or a
higher percentage which may be
notified by the Issuer from time fo
time) of the net present value of the
Total Liabilities.

Net Bugiinkii Deger Testi: Teminat
Havuzu Varliklarimn net bugtinkii degeri,
Toplam Yukiimlilliklerin net bugiinkli
degerinin ylizde 102'sinden (veya Ihraget
tarafindan zaman zaman bildirilebilecek
daha yiiksek bir orandan) az olmamalidir.

The net present value of the Total
Liabilities and the net present value of
the Cover Pool Assets must be
determined in compliance with the
valuation standards relating to
financial instruments within the scope
of the Turkish Accounting Standards.

Toplam Yiikimliiliiklerin ve Teminat
Havuzu Varliklarinin net bugiinkii deferi

Tirkiye Muhasebe Standartlan
kapsaminda finansal araglara iligkin
degerleme esaslari uyarinca
belirlenmelidir.

The sensitivity of the net present value
matching to potential changes in
foreign exchange rates and interest
rates are measured by stress tests.

Net bugiinkii deger uyumunun ddviz
kurlart ve faiz oranlarindaki muhtemel
degisikliklere duyarlilig: stres testleriyle
dlgliliir.

The portion of a Mortgage Asset
which exceeds the LTV ratio as
specified in (as may be amended from
time to time) the Covered Bonds
Communiqué (being specified that, as
of 13 April 2017, Article 19(1) of the
Covered Bond Communiqué sets forth
this ratio at 75 per cent) is not taken
into account in the measurement of the
Statutory Tests.

Bir Ipotekli Kredinin, Teminath Menkul
Kiymetier Teblig’inde (zaman zaman tadil
edilebilecegi iizere) belirtilen, séz konusu
Ipotekli Kredi tahtindaki kredi tutarimin
teminat olarak ahnan konutun degerine
(LTV) oramn: (13 Nisan 2017 tarihi
itibariyle Teminath Menkul Kiymetler
Tebligi’nin 19 (1) maddesi uyarinca bu
oran %75 olarak belirlenmistir) asan
kismi  Teminat Uyum  Testlerinin
dlgiimiinde dikkate alinmaz.

The net present value of the Substitute
Assets shall not be more than 15% of
the total net present value of the Cover
Pool Assets (for the avoidance of
doubt, excluding derivative
instruments).

fkame WVarliklarin net bugtinkii degeri,
Teminat Havuzu Varliklarimn (slipheye
mahal vermemek {izere, tiirev araglar
hari¢) toplam net buglinkii deferinin
%15%inden fazla olmayacaktir.

In the stress tests, to discount the
expected cash flows of loans and
receivables, revenue curves of the
related currencies are used. If a swap
rate matching with the maturity of the
underlying loan and receivable does
not exist, then the interest rates will be
derived by using prior and following
maturities for which interest rates are
known. Interest rate of the latest
maturity is used for maturities
exceeding the latest maturity date
where interest rate is known.

Stres testlerinde, kredi ve alacaklarin
beklenen nakit akimlarini iskonto etmek
icin ilgili para birimlerine iligkin getiri
egrileri kullanlir. Ilgili kredi ve alacagin
vadesiyle uyumlu bir swap oraninin
meveut  olmamast durumunda, faiz
oranlarl, oncesi ve sonrasinda faiz oram
bilinen vadeler kullanilarak tiiretilir. Faiz
orant bilinen en son vadeyi agan vadeler
i¢in, en son vadenin faiz oram kullamlir.

In the stress tests, expected cash flows
are computed taking into consideration

Stres testlerinde, beklenen nakit akimlar,
tahmin edilen erken 8deme oranlart ve
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the estimated early payment rates and,
if it exists, any early payment fees.
Early payment rates are computed by
using the difference between the
interest rates of loans and receivables
and market interest rates and also by
using the early payment statistics in
previous periods for similar assets. The
effective rates on the computation date
for floating rate loans and receivables
are assumed to be the same throughout
the life of the loans and receivables.

varsa erken Odeme Ucretleri dikkate
alinarak hesaplanir. Erken 8deme oranlari,
kredi ve alacaklarin faiz oranlari ile piyasa
faiz oranlari arasindaki fark ve ayrica
benzer varliklarin gegmis dSnemlerdeki
erken &deme istatistikleri kullamlarak
hesaplamir. Degisken faizli kredi ve
alacaklarda, hesaplama tarihinde gegerli
olan faiz oranlarmn kredi ve alacaklarin
vadesi boyunca degismeyecegi varsayilir.

In the stress tests, during the
computation of the effects of changes
in interest rates, the revenus curves
derived from the swap rates are shifted
upwards and downwards in parallel.
The parallel shifting is made by
increasing or decreasing the interest
rate valid for each maturity, by 300
basis points for Turkish Liras and 150
basis points for foreign currencies. In
case the interest rate obtained from
shifting is negative, the interest rate is
deemed to be zero.

Stres testlerinde, faiz oranlarindaki
degisikliklerin etkilerinin hesaplanmasi
sirasinda, takas oranlarindan elde edilen
getiri egrileri yukari ve asafi yonde
paralel kaydirihir. Paralel kaydirma, her
bir vade i¢in gegerli TL faiz oraninin 300
baz puan, yabanci para faiz oramnin ise
150 baz puan artirilmast ve azaltilmasi
suretiyle yapthr. Paralel kaydirma
sonucunda elde edilen faiz orammn
negatif olmasi halinde, faiz oranian sifir
olarak dikkate alimr.

In the stress tests, foreign exchange
buying rates announced by the Central
Bank of Turkey are increased or
decreased by 30% for computing the
effects of foreign exchange rate
variations on cash flows in foreign
currencies.

Stres testlerinde, kurlardaki degisikliklerin
yabanci  para  Dbirimlerinden  nakit
akimlarma olan etkilerini &lgmek igin,
Tirkiye Cumhuriyet Merkez Bankasi
tarafindan ilan edilen doviz alis kuru %30
oraninda artirlir veya azaltilir,

Stress tests have to be performed at
least once a month for the Covered
Bond issuances where the stress
testing is mandatory.

Stres testleri, stres testinin zorunlu oldugu
Teminatli Menkul Kiymet Ihraglarinda en
az ayda bir defa yapilmalidur.

For performing the stress tests, the
values of the Substitute Assets and
derivative instruments are determined
in compliance with the valuation
standards  relating to  financial
instruments within the scope of the
Turkish Accounting Standards.

Stres  testinin  uygulanmasinda Ikame
Varliklar ve tiirev araglarin  degerleri
Tirkiye Muhasebe Standardlart
kapsaminda finansal araglara iligkin
degerleme esaslar uyarinca belirlenir.

Appendix 2

Sampling Methodology

EK 2

Ornekleme Metodolojisi

The sampling technique used to determine the
sample size is

Cochran’s. The Cochran

Orneklem boyutunu belirlemek i¢in kullanlan
srnekleme teknigi Cochran metodudur. Cochran
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technique is one of a number of different
sampling techniques that could have been
selected for determining the sample size. Had
other techniques been selected the sample size
may be different and/or the evaluation of the
results of our procedures may be different.

metodu Orneklem boyutunun belirlenmesinde
secilebilecek birgok farkli drnekleme teknifinden
biridir. Bagka bir teknigin segilmesi durumunda
drneklem Dbliylikligi farkhi  olabilir  ve/veya
uyguladifimiz prosediirlerin sonuclarinin
degerlendirmesi farkh olabilir.

In applying a statistical technique such as
Cochran’s, it is necessary to set some initial
parameters. Purely for illustrative purposes
these have been set as follows. Had these
parameters been set at different levels, the
sample size may be different and/or the
evaluation of the results may be different:

Cochran  gibi istatistiki bir  teknigin
uygulanmasinda  bazi  6n  parametrelerin
belirlenmesi gerekir. Sadece durumun izahi
amaciyla bunlar asagida gosterilmistir. Stz
konusu  parametrelerin  farkh  diizeylerde
belirlenmesi durumunda, omeklem bliylklagi
farklt olabilir ve/veya sonuglarin degerlendirmesi
farkl olabilir.

. The choice of a one-sided or two-sided
test is required. A two sided test
considers the possibility that the
observed exception rate is above or
below the expected level at a defined
level of confidence, whilst a one-sided
test considers the possibility that the
exception rate is above the expected
level at a defined level of confidence.
Given your requirements in the
assignment, a one-sided test at a 97.5%
defined ievel of confidence was used.

. Tek yonlii veya iki yonlii test arasinda
segim yapmak gerekir. ki yonlili test
gozlemlenen istisna orammin belirli bir
giivenilirlik diizeyinde bekienen seviyenin
altinda veya Ustinde olma olasilifini
dikkate alirken, tek yonlii test ise istisna
orarminin belirli bir givenilirlik diizeyinde
beklenen  seviyenin  Ustiinde olma
olasihgim  dikkate alir. Tarafimzca
belirlenen  galigmanmn  gereklilikleri
degerlendirildiginde %97,5 gtvenilirlik
seviyesinde tek-yonlii bir test
kullanilmgtir,

. An expectation of the likelihood of
finding exceptions in the population
must be chosen. We understand that
the expected rate of exception in
specified data in the population is
expected to be low and a level of 2.5%
has been selected. In this regard, we
note that an expected exception rate of
zero cannot be chosen since any
exceptions found would invalidate the
whole test. Consequently, it is
understood that Cochran’s
methodology does not operate under a
zero exception assumption.

U Ana kitlede istisnalart bulma beklentisi
secilmelidir. Ana kitledeki belirli verideki
istisna oramnm diisiik olmas: beklendigini
anladigimz  igin  %2,5lik Dbir seviye
secilmistir. Bu baglamda, sifir oraninda
bir istisna beklentisi secildigi takdirde
herhangi bir istisnanin bulunmas) tim testi
gecersiz kilacag i¢in, sifir oraninda istisna
beklentisi secilememektedir. Dolayisiyla,
anlagilmaktadir ki, Cochran’in
metodolojisi sifir istisna beklentisinde
kullamlabilir degildir.

. A precision level around the required

data accuracy rate must be chosen.
Without testing the entire population it
is not possible to state the exact level
of exception rates in the data. Instead,
a precision level is chosen such that

. Veri igin gerekli bir dogruluk oranina
yakin bir duyarhiik derecesi secilmelidir.
Ana kitlenin taranm teste tabi tutulmadan,
verideki  istisna  oranlarmin  tam
yiizdelerini vermek miimkiin degildir.
Bunun yerine, ana kitledeki her bir veri
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the level of exception rates in respect
of each datapoint in the population lies
within a given range. The range was
set a: the Sample size minus the
Sample.

noktas1 bakimindan istisna oranlarimin
dtizeylerinin  belirtilen  bir  araiikta
bulunmasim  saglayacak bir duyarlilik
derecesi secilmekiedir. Stz konusu arahk:
Orneklem boyutu eksi Orneklem olarak
belirlenmistir.

For populations that are sufficiently large, the
appropriate sample size n may be computed
using the following Cochran’s formula (the
“Formula™):

Yeteri kadar biiyllk ana kitleler igin, uygun
srneklem boyutu n Cochran’in agagidaki formiilii
kullarularak hesaplanabilir (“Formiil”):

n=2 (P (I-P)/D)

n= 2 (P (1-P}/D")

where (i) P is the true (expected) exception rate
in the population (if} D is the desired level of
precision and (iii) Z is the area of the normal
curve covered by the test.

Burada (i) P ana kitledeki gergek (beklienen)
istisna oram (ii) D istenen duyarlilik derecesi ve
(iii) Z test tarafindan kapsanan normal efrinin
alamdir.

For the purposes of calculating the sizes of the
sample to which the agreed upon procedures

Uzerinde  mutabtk  kaliman  prosediirlerin
uygulanacagi Srneklem boyutunun hesaplanmasi

are applied, the Cochran’s methodology is | amactyla Cochran’in metodolojisi  asagdaki
used with the following sampling parameters: | drnekleme parametreleri ile birlikte
kullamlmaktadir:

) a 97.5% confidence level should (i) %97,5’lik bir gilivenilirlik diizeyi
apply. uygulanmahdir.

(i1) the expected exception rate in the (i) temel ana kitledeki beklenen istisna
underlying population is 2.5%. orani %2,5°tir.

(iii)  a2.5% precision should apply. (i) %2,5’lik bir duyarlibk dereces
uygulanmalidir.
Appendix 3 EK3

Agreed Upon Procedures to be
applied on the initial Cover Pool

Baslangi¢c Teminat Havuzuna
uygulanacak Uzerinde Mutabik
Kalinan Prosediirler

1-  Statutory Eligibility Criteria Checks

1- Zorunlu Uyum Kriteri Kontrolleri

{a) Obtain from the Tssuer the list (2) Teminat Havuzuna dahil edilecek
of Mortgage Assets, Substitute Ipotekli Kredilerin, ikame
Assets and derivative contracts Varliklarin ve tlirev sdzlegmelerinin
to be included in the Cover listesinin Ihraggidan edinilmesi ve
Pool and check that the loans Teminat Havuzunda yer alan
in the Cover Pool are flagged kredilerin Thraggimn BT sisteminde
in the IT system of the Issuer. isaretlenmis  oldugunun  kontrol
edilmesi.
)] Check on the test environment (b) fhraggmnm  ilgili sisteminin test

of the Issuer’s relevant system

ortaminda ayirt edici bir altyap
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that the distinguishing
infrastructure has been created
by the Issuer by identifying
any cash movements of the
Cover Pool Assets and check
that one of these cash
movement is relevani to the
payment of a Borrower
selected from the Cover Pool.

sisteminin  Ihraggr  tarafindan,
Teminat Havuzu Varliklarmin her
tirll nakit hareketini tespit etmek
suretivle olusturuldufunun ve bu
nakit hareketlerinden birinin
Teminat Havuzundan segilen bir
Borglunun  odemesi  ile  ilgili
oldugunun kontrol edilmesi.

() review whether the initial (¢) ilk Teminat Defierinin olusturulup
Cover Register has been olusturulmadifimin - ve  Teminath
created and has registered in it Menkul Kiymetler Tebligi
the appropriate assets in hitkiimlerine  uygun  varhklarn
accordance with the provisions Teminat Defterinde kayith olup
of the Covered Bonds olmadiginn  ve Teminat Uyum
Communiqué and whether the Testlerinin pro-forma esasina dayali
Statutory Tests are satisfied on olarak saglamp saglanmadifimin
a pro forma basis. gozden gegirilmesi.

(d) If either: (a) the remaining (d) (a) Teminat Havuzunda birim bagina
average principal value of the Ipotekli Kredilerin geri kalan
Mortgage Assets in the Cover ortalama anapara degerinin 20.000
Pool per unit is lower than TL’den diiglik olmasi  veya (b)
TL20,000 or (b) there are Teminat Havuzunda 500’den fazla
more than 500 Mortgage Ipotekli Kredi olmasi durumunda,
Assets in the Cover Pool, Ipotekli ~ Kredilerden  agafidaki
make a random selection of kriterlere uygun olarak rastgele bir
Mortgage Assets in se¢im yapilmasi: %97,5 glivenilirlik
accordance with the following dizeyi, %2,5 duyarlilik ve %2,5
characteristics: 97.5% beklenen hata oram (bundan boyle
confidence level, 2.5% “Orneklem” olarak anilacaktir).
precision and 2.5% expected Cochran (1963) modeli, %25
error rate (hereinafter referred beklenen hata ve %2,5 duyarhilik
to as the “Sample”). With orani ile %97,5’lik bir glivenilirlik
2.5% expected error rate and seviyesiyle veri ana kitlesinin %
2.5% precision, the Cochran 2,5’inden fazlasinin hata icermedigi
(1963) model states that this hususunu belirtmektedir.
provides a 97.5% confidence
that is not more than 2.5% of
the data population contains
errors for the data point tested.

() Obtain from the Issuer a MS (e) ihraggidan, [hragginin BT

Excel file (hereinafter referred
to as the “Extraction File)
produced from the Bank’s IT
system containing data on all
characteristics of the Mortgage
Assets stated in the table
below (hereinafter referred to

sisteminden elde edilmis ve Ipotekli
Kredilerin agagdaki tabloda
belirtilen tiim &zelliklerine (bundan
boyle “Bilgi Kaynaklar®® olarak
antlacaktir”’) dair veri iceren MS
Excel dosyasinin (bundan bdoyle
“Ozet Dosya” olarak anilacaktir)
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as the “Sources of edinilmesi.
Information™).

H For each loan in the Sample, (f) Orneklemdeki her bir kredi igin,
match the Loan ID shown in Ozet Dosyada belirtilen Kredi
the Extraction File with ID*sini karsilik gelen Bilgi Kaynag
respective Source of ile eglestirilmesi.

Information.
(2) For each Mortgage Asset in (g) Orneklemdeki her bir Ipotekli Kredi

the Sample, match each
characteristic stated in the
Extraction File to an
appropriate Source of
Information shown below. The
Source of Information will be
presented by the Issuer- in
either a soft copy, electronic
copy or scanned copy.

icin Ozet Dosyada belirtilen her bir
dzelligin asagida belirtilen uygun
Bilgi Kaynag ile eslestirilmesi.
Bilgi Kaynagi Ihragg: tarafindan ya
bilgisayar ortammnda, elektronik
kopya veya taranmus kopya olarak
verilecektir.

Characteristic of
loans

Source of information

Loan ID

Obligator 1D

Loan start date

Loan maturity
date

Currency

Original loan
amount

Total outstanding
[oan balance

Collateral
appraisal value

Country location
of collateral

Collateral
appraisal date

Arrears balance

Number of
months in arrears

LTV

Mortgage rank

Kredilerin dzellikleri

Bilgi kaynaf

Kredi ID

Borglu [D

Kredi baglangsg tarihi

Kredi vade tarihi

Para Birimi

Orijinal kredi tutari

Kredi bakiyesi

Teminat degerleme degeri

Teminatin bulundugu tilke

Teminat degerleme tarihi

Vadesi gegmis bakiye

Vadesi gegmis bakiye ile
gegen ay saylsl

Kredi Teminat Oram

Ipotek derecesi

(h)

Check the accuracy of the
characteristics of the Mortgage
Assets in the Sample by
checking records in the
Issuer’s accounting system

(h) Omeklemdeki Ipotekli Kredilerin

dzelliklerinin dogrulugunun
fhraggimin  muhasebe  sistemindeki
kayitlardan ve ilgili belgelerden
kontrol edilmesi.
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and relevant documentation.

(1) Check the accuracy of the (1) Diger Teminat Havuzu Varliklarinin
information in the list of other listesindeki bilgilerin dogrulugunun
Cover Pool Asseis by fhrageimin  muhasebe  sistemindeki
checking records in the kayitlardan ve ilgili belgelerden
Issuer’s accounting system kontrol edilmesi.
and relevant documentation.

()] Check whether the list of other (i) Diger Teminat Havuzu Varliklarinin
Caover Pool Assets includes the listesinin agafdaki bilgileri igerip
following information: icermediginin kontrol edilmesi:

) ISIN code of the ) Ikame Varliklarin bono
Substitute Assets in case of veya tzhvil olmasi durumunda
bonds and notes; ISIN kodu;

(ii) The  documentation (ii) Tiirev sézlesmelere
with respect to the derivative iliskin dokiimantasyon;

contracts;

(iii) Information whether (iliy  Tirev sozlesmelerin bir
the derivative contracts trade borsada islem g&rilp gormedigine
on a stock exchange or iliskin  bilgi  veya  tiirev
evidence that the counterparty sozlesmelerin  kargt  tarafinin,
of the derivative contracts is a bulundugu  ilke  hukukunca
bank, a credit institution, an yetkili bir diizenleyici otorite
insurance company, a central tarafindan usuiine uygun olarak
clearing agency or an yetkilendirilmis bir banka, kredi
international financial kurulusu, sigorta sirketi, merkezi
institution which is duly takas kurulusu veya uluslararasi
authorised by the competent finans kurulusu oldugunun kamts;
regulatory authority in its

home jurisdiction;

(iv) Information on the @iv) Tiirev sdzlesmelerin kargi
long term credit rating of the tarafintn uzun dénem kredi notu
counterparty of the derivative hakkinda bilgi.

contracts.

(k) Check whether the net present (k) Ikame Varliklarin net buglinkii
value of the Substitute Assets dePerinin, Teminat Havuzu
is not higher than 15% of the Varliklarmin ~ (slipheye  mahal
total net present value of the vermemek lizere, tiirev araclar harig)
Cover Pool Assets (for the toplam net bugiinkii degerinin %15
avoidance of doubt, excluding ini asip agmadifinn  kontrol
derivative instruments). edilmesi.

)] Check  whether (i) the () (i) Orneklemdeki Ipotekli Kredilerin
Mortgage Assets in  the Teminat Havuzuna dahil edildikleri
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Sample were in compliance
with the eligibility criteria of
the cover pool assets indicated
in the Covered Bonds
Communiqué and the
Individual Asset Eligibility
Criteria at the time of their
inclusion to the Cover Pool,
(i) the Cover Pool Assets
which do not meet the
eligibility criteria indicated in
the Covered Bonds
Communiqué or the Individual
Asset Eligibility Criteria and
are no longer eligible, have
been flagged as ineligible in

anda Teminatlh Menkul Kiymetler
Tebliginde belirtilen teminat
varliklarin niteliklerine ve Teminat
Varhk Bireysel Uygunluk
Kriterlerine uygun olup
olmadiklarinin, (i)  Teminath
Menkul Kiymetler  Tebliginde
belirtilen teminat varliklarin
niteliklerini veya Teminat Varhk
Bireysel Uygunluk  Kriterlerini
karsilamayan veya arttk uyumlu
olmayan Teminat Havuzu
Varliklarin, Ihraggimn BT
gisteminde Uyurnsuz olarak
isaretlenmis olup olmadigini ve (iii)
uyumsuz olan Teminat Havuzu

Cover Poo! with the Statutory
Tests set forth in Appendix 1.

IT system of the Issuer and Varliklar  dikkate alinmazken,
(iii) the Statutory Tests are Teminat Uyum Testlerine uyumun
met, not taking into account saglanip  saglanmadigimn  teyit
the Cover Pool Assets which edilmesi.

are ineligible.

(m) Check that the Issuer has taken (m) thragginin Teminath Menkul
the necessary measures to Kiymetler Tebligine gore, Teminat
ensure that all receivables Havuzundan gelen alacaklarn ilgili
coming from the Cover Pool Aynk Hesap’a aktarilmast igin
are  transferred to  the gerekli onlemleri aldigin kontrol
applicable Designated edilmesi.

Account, as is required by the
Covered Bonds Communiqué.
(n) Check the compliance of the (n) Teminat  Havuzunun  Ek-17de

belirtilen Teminat Uyum Testlerine
uygunlugunun kontrol edilmesi.

2- Internal Control Checks

2- ¢ Kontrol Prosediirleri

cover assets are recorded to
the cover register with a

(a) Check that the official work (a) Teminat  defterinin  tutulmasina
flow used by the Issuer iliskin ve Ihraggr tarafindan
regarding keeping the cover uygulanmakta olan resmi i§ akisinin
register is approved by the fhragginin  Yonetim Kurulu  veya
Board of Directors of the Y dnetim Kurulu tarafindan
Issuer or another wunit or yetkilendirilen birim veya kisiler
persons authorized by the tarafindan onaylandifinin  kontrol
Board of Directors. edilmesi.

(b) As the cover register is kept in (b)Teminat  defterinin  elektronik
electronic form, check that the ortamda  tutulmas1  kapsanunda,

teminat varlikiarin teminat defterine
essiz bir ID ile kaydedildiginin
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unique ID.

kontrol edilmesi.

{c) Check if there are system (c) Yeni bir teminat varlifin &nceden
controls that a new cover asset atanmug bir kimlik ve hesap numarasi
cannot be recorded with a pre- ile teminat defterine
assigned asset ID and account kaydedilemeyecegini kontrol eden
number to the cover register. sistem  kontrollerinin  bulunup

bulunmadigimn kontrol edilmesi.

(d) Check that cover assets are (d)Teminat varliklarin sisteme, girisci-
recorded to the system with a kontrolell mekanizmast ile
maker-checker mechanism. kaydedildiginin kontrol edilmesi.

(e) Check that only authorized (e) Teminat varhklarina iliskin veriyi
personnel have the ability to kaydetme, degistirme ve silme
record, change or delete cover islemlerini sistemde sadece yetkili
asset data in the systemn. personelin  yapabileceginin kontrol

edilmesi.

) Check the security policies (f) fhrager’mn  giivenlik  politika  ve
and rules of the Issuer that kurallarn yayimlandigim,
these are published and onaylandifi ve sz konusu politika
approved, as well as that these ve prosediirlerin teminat defteri
policies and procedures are sistemi igin de gegerli oldugunun
also effective for the cover kontrol edilmesi.
register system.

(g) Check that super users (g)Teminat  defteri  sistemi  veri
(administrators and the users tabanmndaki siiper kullameilarin (veri
that have the ability to insert, girme, gilincelleme veya silme
update or delete data) in the yetkisine  sahip  kullamcr  ve
database of the cover register yoneticiler) sayica siirh oldufunun
system are limited in number. kontrol edilmesi.

(h) Check  that super user (h)Teminat defteri  sistemi  veri
activities are logged and a log tabamnda sliper kullamici
monitoring process exists for faaliyetlerinin kaydinin tutuldugunun
super users in the database of ve siiper kullanieilar i¢in bir kayit
the cover register system. izleme sirecinin oldugunun kontrol

‘ edilmesi.

@) Check that the physical server (i) Teminat defterinin fiziki
of the cover register is secured saglayicisimin dnceden tanimlanmig
properly according to pre- resmi fiziki giivenlik 6nlemlerine
defined  formal  physical uygun bir sekilde giivenceye alinmg
security measures. oldugunun kontrol edilmesi.

§)) Check that formal change (j) Teminat defteri sistemini stirdlirmek

management procedures and
an authorization mechanism
exist for maintaining the cover

jgin  resmi degisim  ybnetimi
prosediirlerinin ve bir yetkilendirme
mekanizmasiin var oldufunun_ve
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register system and change
management procedures are
operated as defined for the
cover register system.

degisim yOnetimi prosediirlerinin
teminat defteri sistemi i¢in belirlenen
diizene gore c¢alisufmn kontrol
edilmesi.

(9] Check that backups are taken
periodically for the database of
the cover register system and
sent off-site.

(k) Teminat defteri sistemi veri tabam
icin periyodik olarak yedekleme
yapilarak alan digina génderildiinin
kontrol edilmesi.

') Check  whether there is
infrastructure through which
the information in relation to
the Cover Register could be
daily and retroactively
obtained  without  manual
intervention in order to
remove the electronic
notification requirement to
Central Registry Agency as of
each date when the Cover
Register is updated.

(1) Teminat Defterinin giincellendigi her
giin itibartyla Merkezi Kayit
Kurulusu’na  elektronik  ortamda
iletilme zorunlulufunun ortadan
kalkmasi amaci ile; Teminat
Defterine iliskin bilgilerin gilinlik
bazda ve geriye donlik olarak manuel
miidahale olmaksizin temin
edilebilecegi  bir altyapt  olup
olmadigmin kontrol edilmesi.

Appendix 4

Agreed Procedures to be applied on
each Cover Monitor Calculation Date

EK 4

Her bir Teminat Sorumlusu Hesaplama

Tarihinde uygulanacak Uzerinde
Mutabik Kalinms Prosediirier

1- Statutory Eligibility Criteria
Checks

1- Zorunlu Uyum Kriteri Kontrolleri

(a) If either: (a) the remaining average
principal value of the Mortgage Assets in
the Cover Pool per unit is lower than
TL20,000 or (b) there are more than 500
Mortgage Assets in the Cover Pool, make
a random selection of Mortgage Assets in
accordance with the following
characteristics: 97.5% confidence level,
2.5% precision and 2.5% expected error
rate (hereinafter referred to as the
“Sample”); it being understood that, if
these conditions are not met, these
procedures should be run on a loan by loan
basis. With 2.5% expected error rate and
2.5% precision, the Cochran (1963) model
states that this provides a 97.5%
confidence that is not more than 2.5% of
the data population contains errors for the

(a) (a) Teminat Havuzunda birim bagma Ipotekli

Kredilerin geri kalan ortalama anapara
degerinin 20.000 TL’den diisiik olmasi veya
(b) Teminat Havuzunda 500°den fazla Ipotekli
Kredi olmast durumunda, Ipotekli Kredilerden
agagidaki kriterlere uygun olarak rastgele bir
secim yapilmast: %97,5 giivenilirlik diizeyi,
%2,5 duyarlihk ve %2,5 beklenen hata oram
(bundan  boyle  “Orneklem”  olarak
anilacaktir); soyle ki; so6z konusu sartlar
saglanmadif takdirde bu prosedirler her bir
kredi igin ayrn ayri gergeklestirilecektir.
Cochran (1963) modeli, %2,5 beklenen hata
ve %2,5 duyarliik oram ile %97,5°lik bir
glivenilirlik seviyesiyle veri ana kitlesinin %
2,5’inden fazlasimn hata icermedigi hususunu
belirtmektedir.
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data point tested

(b) For each Mortgage Asset in the Sample,
check that the loan was granted under an
eligible contract by comparing general
terms of the signed agreements of such
loan in the Sample to the Issuer’s standard
form contract governed by Turkish laws.

(b) Orneklemdeki her bir Ipotekli Kredi i¢in, ilgili

krediye iliskin imzalanmig sozlesmelerin
genel hikkiimlerini Ihragginm Tirk hukukuna
tabi  standart sozlesme  formu  ile
kargilagtiriimas: suretiyle ilgili kredinin uygun
bir kredi sozlesmesi ile kullandirildifimn
kontrol edilmesi.

(c) For each Mortgage Asset in the Sample,
check that the loan is denominated in
Turkish Lira in the loan account statement

in the Issuer’s system by inputting Loan
ID.

(¢) Orneklemdeki her bir Ipotekli Kredi igin,

kredinin, Thraggimn Kredi ID’sinin girilmesi
suretiyle erisilen sistemdeki kredi hesat
tablosunda Tiirk Lirasi para biriminde
verilmis oldugunun kontrol edilmesi.

(d) For each Mortgage Asset in the Sample
match each charectristic stated in the
Extraction File to an appropriate Source of
Information shown below. The Source of
Information will be presented by the Issuer
in either a soft copy, electronic copy or
scanned copy.

(d) Orneklemdeki her bir ipotekli Kredi igin Ozet

Dosyada belirtilen her bir ozelligin agagida
belirtilen uygun Bilgi Kaynagmna gore dogru
kayitlari tuttupunun kontrol edilmesi. Bilgi
Kaynagi Ihragg1 tarafindan ya bilgisayar
ortaminda, elektronik kopya veya taranmmg
kopya olarak verilecektir.

Charaeteristic of loans insle::::t‘i):n
Loan 1D
Obligator 1D
Loan start date

[Loan maturity date

Currency

Original loan amount

Total outstanding loan
balance

Collateral appraisal value

Country location of collateral

Collateral appraisal date

Arrears balance

Number of months in arrears

LTV

Mortgage rank

Kredilerin dzellikderi Bilgi kaynag

Kredi ID

Borglu ID

Kredi baglangig tarihi

Kredi vadesi tarihi

Para Birimi

Orijinal kredi tutan

Kredi bakiyesi

Teminat degerleme degeri

Teminatin bulundugu tilke

Teminat degerleme tarihi

Vadesi gegmis bakiye

Vadesi gegmis bakiye ile
gegen ay sayist

Kredi Teminat Oram

Ipotek derecesi

(¢) Check the accuracy of the characteristics
of the Cover Pool Assets, in the Sample by
checking records in Issuer’s accounting
system and relevant documentation.

(¢) Orneklemdeki Teminat Havuzu Varliklarinin

szelliklerinin ~ dogrulugunun  Thragginin
muhasebe sistemindeki kayitlardan ve ilgili
belgelerden kontrol edilmesi.

(f) Check the accuracy of the information in
the list of other Cover_Pool Assets by

(f) Diger

Teminat Havuzu  Varliklarinin
listesindeki bilgilerin dogrulugunun Thrag¢inin
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checking records in the Tssuer’s accounting
system and relevant documentation.

muhasebe sistemindeki kayitlardan ve ilgili
belgelerden kontrol edilmesi.

{(g) Check whether the list of other Cover Pool
Assets includes the following information:

(g) Diger Teminat Havuzu Varliklarimn listesinin
agagidaki bilgileri icerip igermediginin kontrol
edilmesi:

® ISIN code of the (i) Ikame Varliklarin bono
Substitute Assets in case of veya tahvil olmasi durumunda
bonds and notes; ISIN koduy;

(ii) The  documentation (ii) Tiirev sozlesmelere
with respect to the derivative iligkin dokiimantasyon;

contracts,

(iii) Information whether
the derivative contracts trade
on a stock exchange or
evidence that the counterparty
of the derivative contracts is a
bank, a credit institution, an
insurance company, a central
clearing agency or an
international financial
institution which is duly
authorised by the competent
regulatory authority in its
home jurisdiction;

(iti)  Tirev sézlesmelerin bir
borsada iglem gdrilp gérmedigine
iliskin  bilgi veya  tlrev
sbzlesmelerin  kargt  tarafinin,
bulundugu  iilke  hukukunca
yetkili bir dlzenleyici otorite
tarafindan usuliine uygun olarak
yetkilendiriimis bir banka, kredi
kurulugu, sigorta sirketi merkezi

takas  kurulusu  veya  bir
uluslararast  finans  kurulusu
oldugunun kamti;

{iv) Information on the
long term credit rating of the
counterparty of the derivative
contracts; and

(iv) Tiirev sdzlesmelerin karsi
tarafimin uzun ddénem kredi notu
hakkinda bilgi; ve

(h) Check whether or not the derivative
contracts to be included in the Cover Pool
satisfy the conditions stated in the
Communiqué regarding the derivative
contracts.

(h) Teminat Havuzuna dahil edilecek olan tlirev
sozlesmelerin, Teblig’de belirtilen tiirev
sozlesmelere  ilisgkin  sartlann  tasyip
tasimadiginn kontrol edilmesi.

(i) Check whether the net present value of the
Substitute Assets is not higher than 15% of
the total net present value of the Cover
Pool Assets (for the avoidance of doubt,
excluding derivative instruments).

(i) Ikame Varhklarm net buglinkii degerinin,
Teminat Havuzu Varliklarinin (sipheye mahal
vermemek fizere, tlirev araglar harig) toplam
net bugiinkii degerinin %15 ini agip
agmadiginin kontrol edilmesi.

(j) Check whether (i) the Mortgage Assets in
the Sample were in compliance with the
eligibility criteria of the cover pool assets
indicated in the Covered Bonds

({) (i) Orneklemdeki Ipotekli Kredilerin Teminat
Havuzuna dahil edildikleri anda Teminath
Menkul Kiymetier Tebliginde belirtilen
teminat varliklarin niteliklerine ve Teminat
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Communiqué and the Individual Asset
Eligibility Criteria at the time of their
inclusion to the Cover Pool, (ii) the Cover
Pool Assets which do not meet the
eligibility criteria indicated in the Covered
Bonds Communiqué or the Individual
Asset Eligibility Criteria and are no longer
eligible, have been flagged as ineligible in
IT system of the Issuer and (iii) the
Statutory Tests are met, not taking into
account the Cover Pool Assets which are
ineligible.

Varlik Bireysel Uygunluk Kriterlerine uygun
olup olmadiklarinm, (ii)Teminath Menkul
Kiymetler Tebliginde belirtilen teminat
varliklarin niteliklerini veya Teminat Varhk
Bireysel Uygunluk Kriterlerini karsilamayan
veya artik uyumlu olmayan Teminat Havuzu
Varhiklarm, Thragginn BT sisteminde
uyumsuz olarak isaretlenmis olup
olmadigimmin  ve (iil) uyumsuz olan Teminat
Havuza Varhklar dikkate alinmazken,
Teminat Uyum Testlerine uyumun saglanip
saglanmadiinin teyit edilmesi.

(k) Check that the Issuer has taken the
necessary measures to ensure that all
receivables coming from the Cover Pool
are transferred to the applicable
Designated Account, as is required in the
Covered Bonds Communiqué.

(k) thragginm  Teminath Menkul —Kiymetler
Tebligine gore, Teminat Havuzundan gelen
alacaklarn ilgili Ayrik Hesap’a aktarilmasi
igin gerekli onlemleri aldiimin  kontrol
edilmesi.

(1) Check the compliance of the Cover Pool
with the Statutory Tests set forth in
Appendix 1.

() Teminat Havuzunun Ek-i'de belirtilen
Teminat Uyum Testlerine uygunlugunun
kontrol edilmesi.

2 - Tnternal Control Check

2 - i¢ Kontrol Prosediiri

Check whether there is infrastructure through
which the information in relation to the Cover
Register could be daily and retroactively
obtained without manual intervention in order
to remove the electronic notification
requirement to Central Registry Agency as of
each date when the Cover Register is updated.

Teminat Defterinin gilincellendigi her giin
itibartyla Merkezi Kayit Kurulusu’na elektronik
ortamda iletilme zorunlulugunun ortadan kalkmasi
amaci ile; Teminat Defterine iliskin bilgilerin
giinliik bazda ve geriye donik olarak manuel
miidahale olmaksizin temin edilebilecegi bir
altyaps olup olmadigimn kontrol edilmesi.

Appendix 5

Form of Cover Monitor Initial AUP

EK S

Teminat Sorumlusu Baglangi¢ Uzerinde

Report Mutabik Kalinan Prosediirler Raporu
Formu
Private & Confidential Hizmete Ozel & Gizli

[e] (the "Issuer")

[#] ("Thragg1")

Istanbul - Turkey

Istanbul - Ttirkiye

NAME

ISIM

[the name of the addressee to be inserted ]

[Muhatap 'in ismi girilecek]
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ADDRESS ADRES
DATE TARIH
Report on Factual Findings Bulgulara iliskin Rapor

To (those who engaged the auditor)

(Denetgiyi girevlendirenlere)

We attach a copy of the agreement dated [e]
(“Agreement™), the terms of which have been
agreed between us and are deemed to have
been incorporated in this Cover Monitor AUP
Report, and which govern the matters
addressed by this Cover Monitor AUP Report
and its use, for the issuance of Cover Bonds
amounting to [e] under [Name of the
Programme] Programme amounting EUR [e]
million/billion between the Issuer and [Name
of the Arrangers and Dealers] (the “Arrangers
and Dealers”). Expressions defined in the
Agreement shall, except where the context
requires otherwise or where defined herein,
have the same meanings in this Cover Monitor
AUP Report.

Ihrager ile fAraci ve Diizenleyicilerin Isimleri)
("Diizenleyici ve Aracilar”) arasindaki [e]
milyon/milyar Euro tutarindaki [Programin adi]
Programn tahtinda [e] Teminathh Menkul
Kiymetlerin ihract igin, hiikiimleri {zerinde
mutabik kalmis oldugumuz, ve hiikiimleri isbu
Ugzerinde Mutabik Kalinan Prosediirler Raporuna
dahil edilmis sayilan ve igbu raporda belirtilen
hususlarin ve raporun kullanimmi diizenleyen [o]
tarihli s6zlesmenin (“Sézlesme™) bir suretini ekte
sunmaktay1z. Sozlesmede tammlanan ifadeler,
icerik aksini gerektirmedik¢e ve isbu raporda
tanimlanmis olmadikga igbu Uzerinde Mutabik
Kalinan Prosediirler Raporunda da aym anlama
gelecektir.

This Cover Monitor AUP Report is addressed
to CMB, the Issuer, the Security Agent, the
Arrangers and Dealers and the Relevant Rating
Agencies (together the “Cover Monitor AUP
Report Recipients”) and the potential investors
of the Covered Bonds that are notified by the
Issuer to the Cover Monitor (“Potential
Investors™ and addresses the scope
communicated to DRT Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miigavirlik A.S.
(“we” or “DRT”) by the Issuer as set out in the
Agreement. In this regard, the Cover Monitor
AUP Report may be shared by the Security
Agent with the Covered Bondholders and the
Hedging Counterparties upon their request,
without need for the prior consent of the Cover
Monitor. Qur engagement was conducted in
accordance with the International Standard on
Related Services 4400 - "Engagements to
Perform Agreed Upon Procedures Regarding
Financial Information". These procedures are
carried out solely pursuant to the Covered
Bonds Communiqué numbered III-59.1 (the
“Covered Bonds Communiqué”} in relation to
the Covered Bonds to be issued by the Issuer
pursuant to article 59 of the Capital Markets
Law No: 6362. This Cover Monitor AUP
Report is furnished solely for the private

Isbu Uzerinde Mutabik Kalinan Prosediirler
Raporu SPK, Thragg, Teminat Temsilcisi,
Diizenleyici ve Aracilar ve Ilglh Derecelendirme
Kuruluglarina (hepsi birlikte "Uzerinde Mutabik
Kalinan Prosediirler Raporu Alicilan” olarak
anilacaktir) ile Tthrager tarafindan Teminat |
Sorumlusuna  bildirilen  Teminath  Menkui
Kiymetlerin potansiyel yatirimellarina
(“Potansiyel Yatirimeilar”) hitaben diizenlenmis
olup Sozlesmede belirlendigi sekilde Thraget
tarafindan DRT Bagmsiz Denetim ve Serbest
Muhasebeci Mali Miisavirlik A.S.'ye (“biz” ya da
“DRT”) bildirilen kapsama yonelik olarak
hazirlanmigtir. Bu durumda, Uzerinde Mutabik
Kalinan Prosediirier Raporu Teminat
Sorumlusunun Snceden onayt gerekmeksizin,
Teminat Temsilcisi tarafindan Teminatli Menkul
Kiymet Sahipleri ve Tiirev Arag Kars: Taraflar ile
onlarin talepleri tizerine paylagilabilir. Calismamiz
"Finansal Bilgiler Uzerinde Mutabik Kalman
Prosediirlere iligkin Uluslararast Hizmet Standardi
4400”e uygun olarak ifa edilmistir. Bu prosediirler
yalmzca 6362 Sayili Sermaye Piyasas1 Kanunu
madde 59 cergevesinde ihrag edilecek Ipotek
Teminatli Menkul Kiymetlere iliskin olarak III-
59.1 numarali Teminath Menkul Kiymetler
Tebligine (“Teminath Menkul  Kiymetler
Tebligi”) gore uygulanmigtir. Uzerinde Mutabik
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information of its addressee in the context of
the procedures that you procure to be
undertaken. Accordingly, this Cover Monitor
AUP Report is addressed to you for that
purpose and may not be relied on by you for
any other purpose.

Kalinan Prosediirler Raporu, takip edilmesini
istediginiz prosedirler kapsaminda muhatabinin
ozel bilgileri ile hazirlanmugtir,. Buna uygun
olarak, isbu Uzerinde Mutabk Kalinan
Prosediirler Raporu size bu amagla sunulmus olup
tarafimizea bagka bir amagla kullamImamalidar.

We will not accept any responsibility to any
other party to whom our Cover Monitor AUP
Report is shown or into whose hands it may
come.

Uzerinde  Mutabtk  Kalman  Prosediirler
Raporumuzun gosterildigi veya bu raporun
iletildigi diger taraflara kargi herhangi bir
sorumlulugu kabul etmiyoruz.

In accordance with the Agreement, the Issuer
provided the Cover Monitor with:

Sozlesme uyarinca, Thraggi, Teminat Sorumlusuna
agafgidakileri temin etmistir:

1. The list of loans to be included in the
initial Cover Pool (hereinafter referred
to as the “List of loans™) as at [e]
(hereinafier referred to as the “Initial
AUP Date™) that are flagged in the IT
system of the Issuer.

1. [e] tarihinde (bundan bdyle “Baglangic
Uzerinde Mutabik Kahinan Prosediirler
Tarihi” olarak anilacaktir) baslangig
Teminat Havuzuna dahil edilecek ve
Ihragcimn BT sisteminde isaretlenmis
kredilerin listesi (bundan bdyle "Kredi
Listesi" olarak anilacaktir).

2. The accounting entries of the
Collection Account and the TL
Designated Account and information
relating to the TT infrastructure set up
to distinguish the Collections derived
from the Cover Pool Assets.

2. TL Ayrik Hesabima ve Tahsilat Hesabina
iligkin muhasebe kayitlart ve Teminat
Havuzu  Varliklarindan  kaynaklanan
Tahsilatlarin  ayirt  edilebilmesi  igin
kurulmus gerekli BT altyapisina dair
bilgileri. ‘

3. The MS Excel file (hereinafter referred
to as the “Extraction File”) produced
from the Issuer’s IT system on [e]
containing [e] number of Mortgage
Assets and derivative contracts.

3. Thragginm BT sisteminden [e] tarihinde
elde edilmis ve Ipotekli Kredilerin veya
tiirev sozlegmelerin [¢] adedini igeren MS
Excel dosyasi (bundan bbyle "Ozet
Dosya" olarak anilacaktir).

[As of the date of this Cover Monitor AUP
Report, the Issuer has not issued the Covered
Bonds yet.] The Issuer has used [o] of Covered
Bonds in the calculation of procedures stated
as “Statutory Tests Checks” below because of
the fact that the Issuer is planning to issue such
amount of Covered Bond at initial phase of the
Programme.

[fsbu Uzerinde Mutabtk Kalinan Prosedirler
Raporunun tarihi itibariyle Ihraggt  heniiz
Teminath Menkul Kiymet ihrag etmemistir.]
Programun ilk asamalarinda Ihraggi [e]Teminath
Menkul Kiymet ihra¢ etmeyi planladifr igin,
asagida “Teminat Uyum Testi Kontrolleri”
seklinde belirtilen hesaplamalarn yapilmasinda
s6z konusu tutarda Teminath Menkul Kiymet
kullanmustir.

We have relied on any request or
representation made, notices given or
information supplied, whether orally or in
writing, by any person known or reasonably
believed by us to be authorized from time to
time by the Issuer and/or the Security Agent in
connection with the provision by the Issuer
and/or the Security Agent of information
pursuant to the terms of the Agreement.

ihracet veya Teminat Temsilcisi tarafindan isbu
Sozlegmenin hitkiimleri uyarinca bilgi temin
edilmesine iliskin olarak, Ihrage1 ve/veya Teminat
Temsilcisince  yetkilendirildigi bilinen veya
tarafimizea makul sekilde yetkilendirildigine
inamlan herhangi bir kisi tarafindan yazili veya
sozlil olarak iletilen talep, beyan, bildirim veya
bilgiye dayanilarak hareket edilmigtir.
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We are entitled, in the absence of manifest
error, to assume that all information provided
to the Cover Monitor in accordance with the
Agreement is true and correct and is complete
and not misleading and we are not required to
conduct an audit or other similar examination
in respect of (or otherwise take steps to verify
the accuracy or completeness of) such
information.

Acik bir hata bulunmadifn siirece, Teminat
Sorumlusuna Stzlesme cercevesinde sunulan tiim
bilgilerin dogru, gercek ve tam oldugunu ve
vamltict olmadifim varsayma hakkina sahip
oldugumuzu ve stz konusu bilgiler kapsaminda
herhangi bir denetim veya benzeri baska bir
inceleme yapmak (veya bagka sekilde s6z konusu
bilginin dogrulugunu veya tamligim kontrol etmek
adina bagka adimlar atmak) zorunda olmadigimiz:
beyan ederiz.

A sampling technique, which is explained in
Appendix 2 of the Agreement, has been used
to determine the sample size on which the
procedures were performed. We draw your
attention to the fact that sampling is a process
of examining less than the total number of
iterns in a population in order to reach a
conclusion about that population. In this
assignment, the sampling technique wused
inherently assumes that the sample selected is
representative of the population from which
the selected sample has been chosen, a matter
about which we make no express or implied
representation as we have no basis for
determining whether this is the case.

Prosediirlerin ifa edilecegi &rneklem boyutunu
belirlemek icin Sozlesmenin 2 numarah ekinde
agiklanan bir $rnekleme yontemi kullamlmigtir.
Dikkatinizi ¢ekmek isteriz ki Ornekleme, ana
kitledeki kalemlerin toplam sayisindan daha
azimn incelenerek ana kitlenin tamamina iligskin
sonuca ulagilmas:1 iglemidir. Bu ¢aligma,
kullamlan &rnekleme tekniginin dogasi geregi
secilen orneklemin, ana kitlenin bir temsilcisi
oldugu varsayimina dayanmaktadir, ancak bu
durumun  gergegi  yansitip  yansitmadigim
belirlemek i¢in herhangi bir dayanafimiz
bulunmadifindan bu hususta a¢ik ve zimni olarak
herhangi bir taahhiidiimiiz bulunmamaktadir.

In accordance with the terms of the Agreement
referred to above, we have carried out the
following agreed upon procedures:

Sozlesmenin yukarida atifta bulunulan hitkiimleri
cercevesinde agafidaki tizerinde mutabrk kalinmsg
prosediirler tarafimizca uygulanmugtir:

A

Statutory Eligibility Criteria
Checks

A. Zorunlu Uyum Kriteri Kontrolleri

We have obtained from the Issuer the
list of Mortgage Assets, Substitute
Assets and derivative contracts to be
included in the Cover Pool and
checked that the loans in the Cover
Pool are flagged in the IT system of
the Issuer.

1. Thraggidan, Teminat Havuzuna dahil
edilecek Ipotekli Kredilerin, Ikame
Varliklann ve tiirev sdzlesmelerin listesi
edinilmis ve Teminat Havuzunda yer alan
kredilerin Ihragginin BT  sisteminde
isaretlenmis oldugu kontrol edilmistir.

We have checked on the test
environment of the Issuer’s relevant
system that the IT system has been
created by the Issuer by identifying
any cash movements of the Cover Pool
Assets and checked that one of these
cash movements is relevant to the
payment of a Borrower selected from
the Cover Pool.

2. Thraccimin ilgili sisteminin test ortaminda
BT sisteminin fhrage: tarafindan, Teminat
Havuzu Varliklarm her tiirli  nakit
hareketini  tespit etmek  suretiyle
kuruldugu ve bu nakit hareketlerinden
birinin Teminat Havuzundan secilen bir
Borglunun &demesi ile ilgili oldugu
kontrol edilmistir.
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We have reviewed whether the initial
Cover Register has been created and
has registered in it the appropriate
assets in  accordance with the
provisions of the Covered Bonds
Communiqué and  whether the
Statutory Tests are satisfied on a pro
forma basis.

Itk Teminat Defterinin  olusturulup
olusturulmadifpt ve Teminath Menkul
Kiymetler Tebligi hitkiimlerine uygun
varhklarin Teminat Defierinde kayith
olup olmadiyi ve Teminat Uyum
Testlerinin  pro-forma esasma dayal:
olarak saflanip saglanmadifi gdzden
gecirilmistir. :

As (a) the remaining average principal
value of the Mortgage Assets in the
Cover Pool per unit is lower than
TL20,000 or (b) there are more than
500 Mortgage Assets in the Cover
Pool, we have made a random
selection of Mortgage Assets in
accordance  with the following
characteristics: 97.5%  confidence
level, 2.5% precision and 2.5%
expected error rate (hereinafter
referred to as the “Sample”). With
2.5% expected error rate and 2.5%
precision, the Cochran (1963) model
states that this provides a 97.5%
confidence that is not more than 2.5%
of the data population contains errors
for the data point tested.

(a) Teminat Havuzunda birim basina
Ipotekli Kredilerin geri kalan ortalama
anapara degeri 20.000 TL’den digtik
oldugundan veya (b) Teminat Havuzunda
500°den fazla Ipotekii Kredi oldugundan,
Ipotekli Kredilerden asagidaki kriterlere
uygun olarak rastgele bir se¢im
yapilmistic:  %97,5 giivenilirlik  diizeyi,
%2,5 duyarhlik ve %2,5 beklenen hata
oram (bundan boyle "Orneklem" olarak
amlacaktir). Cochran (1963) modeli %2,5
beklenen hata ve %2,5 duyarlilik oram ile
test edilen veri noktasi igin, veri ana
kitlesinin %2,5'inden daha fazlasimin hata
icermedigine  iliskin %975k  bir
givenilirlik seviyesi saglamakia oldufunu
belirtmektedir.

We have obtained from the Issuer an
MS Excel file (hereinafter referred to
as the “Extraction File®) produced
from the Bank’s IT system containing
data on all characteristics of the
Mortgage  Assets stated  below
(hereinafier referred to as the “Sources
of Information™).

fhraggidan, Thrageimn BT sisteminden
clde edilmis ve Ipotekli Kredilerin
asagidaki  tabloda  belirtilen  tlim
dzelliklerine dair (bundan boyle “Bilgi
Kaynaklar1” olarak amlacaktn™) veri
iceren MS Excel dosyasiin (bundan
boyle “Ozet Dosya” olarak anilacaktir)
edinilmigtir.

For each Mortgage Asset in the
Sample, we have matched the Loan ID
shown in the Extraction File with the
respective Source of Information; and
for each Mortgage Asset in the
Sample, we have checked that the
Issuer has maintained accurate records
for the characteristics of the loans of
the selected Mortgage Assets to an
appropriate  Source of Information
shown below.

Orneklemdeki her bir ipotekli Kredi igin,
Ozet Dosyada gosterilen Kredi ID'si,
karsibk gelen Bilgi Kaynagn ile
eslestirilmis ve Thragginin, secilen Ipotekli
Kredilerin &zelliklerine iligkin asagida
belirtilen uygun Bilgi Kaynagmna dogru
kayitlan tuttugu kontrol ediimistir:
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Charalc;i:l:';stlc of Source of information Kredilerin 6zellikleri Bilgi kaynag
Kredi ID
Loan ID
Borglu ID
Obligator ID
Kredi baslangg tarihi
Loan start date
Kredi vadesi tarihi
Loan maturity date
Para Birimi
Currency
Crijinal kredi tutan
Original loan amount
Kredi bakiyesi
Total outstanding loan -
balance Teminat degerleme degeri
Collateral appraisal Teminatin bulundugu ilke
value Teminat degerleme tarihi
Country location of : - ; B
collateral Vadesi ge¢mis bakiye
Collateral appraisal Vadesi gegmis bakiye ile
date gegen ay sayisi
Arrears balance Kredi Teminat Oram
Number of months in Ipotek derecesi
arrears
LTV
Mortgage rank
7. Orneklemdeki  Ipotekli  Kredilerin

7. We have checked the accuracy of the
characteristics of the Mortgage Assets
in the Sample by checking records in
the Issuer’s accounting system and
relevant documentation.

ozelliklerinin ~ dogrulugun  Thragginin
muhasebe sistemindeki kayitlardan ve
ilgili belgelerden kontrol edilmistir.

8. We have checked the accuracy of the
information in the list of other Cover
Pool Assets by checking records in the
Issuer’s accounting system and
relevant documentation.

Teminat Havuzu Varliklarinin
listesindeki bilgilerin dogrulugu
hragoiuin muhasebe  sistemindeki
kayitlardan ve ilgili belgelerden kontrol
edilmistir.

8. Diger

9. We have checked whether the list of

9. Diger Teminat Havuzu Varliklarimn

other Cover Pool Assets includes the !1stesm1r.1w asagldakl_ .bl.l g1 leri igerip
e icermedigi kontrol edilmistir:
following information:
6)) ISIN code of the (i) Ikame Varliklanin bono
Substitute Assets in case of veya tahvil olmasi durumunda
bonds and notes; ISIN kodu;
(ii} The  documentation (ii) Tiirev stzlesmelere
with respect to the derivative iliskin doklimantasyon;
contracts;

(iii) Information whether
the derivative contracts trade
on a stock exchange or

(iii)  Tirev sozlesmelerin bir
borsada islem gdriip gérmedigine
iliskin  bilgi  veya  tiirev
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evidence that the counterparty
of the derivative contracts is a
bank, a credit institution, an
insurance company, a central

sozlesmelerin - karsi  tarafinin,
bulundugu  ilke  hukukunca
yetkili bir diizenleyici otorite
tarafindan usuliine uygun olarak

clearing agency or an yetkilendirilmis bir banka, kredi
international financial kurulugu, sigorta sirketi,merkezi
institution which is duly takas  kurulusu  veya  bir
authorised by the competent uluslararasi  finans  kurulusu
regulatory authority in its oldugunun kanats;

home jurisdiction;

(iv) Information on the (iv) Tirev stzlesmelerin kars

long term credit rating of the
counterparty of the derivative
contracts; and

tarafinin uzun doénem kredi notu
hakkinda bilgi; ve

S 12,

10. We have checked that the net present 10. Ikam.e Varliklarin net bugtinkil deg,e rinin,
value of the Substitute Assets is not Teminat Havuzu Varliklanmmn (slipheye
higher than 15% of the fotal net mahal vermemek {izere, tlirev araglar
present value of the Cover Pool Assets harig) toplam net bugtinktt degerinin %15

- . ini agmadigins kontrol ettik.
(for the avoidance of doubt, excluding
derivative instruments).
. 11. i) Orneklemdeki Ipotekli Kredilerin

H. re ;ave ;lhecgf;d thsa;](:)ltehe l\wd:::ga%g Teminat Havuzuna dahil edildikleri anda

55 f ith th l'p'b'l't teri Teminatli Menkul Kiymetler Tebliginde
e o o asens indeated in belirtilen teminat varliklarm niteliklerine
the Covered ]gonds Communiqué and ve Teminat Varlik BireyselklUygunl(m;

. s e . Kriterlerine  uygun  olduklar, ii
;P;etlhnedlt\ir;ggai)?;s]eéfli;géx ;lizyncgtiiz Teminath Menkul Kiymetler Tebliginde
Cover Pool, (if) the Cover Pool Assets belirtilen teminat varliklarin niteliklerini
which do not meet the eligibility veye Teminat Varlik Bireysel Uygunluk
criteria indicated in the Covered Bonds Erlt;ﬂlsnmolrrif:riﬁam?:;ina‘t’eyaHa\%tzlu
Communiqué or the Individual Asset V);urhklarm Hn}'(a mm BT sisteminde
Eligibility Criteria and are no longer ’ 1 akgg' tendisi
eligible, have been flagged as uyumsuz - olarak lgaretiendigl - ve (1ii)
ineligib,le in IT system of the Issuer uyumsuz olan Teminat %avu.zu Vaglklar
and (iii) the Statutory Tests are met, S'Il,’:sl:f;fineahﬁnafnkj;" Sa‘?ﬁﬁ%} et
not taking into account the Cover Pool edilmistir yu J
Assets which are ineligible. ¥
12. Thraggimin  Teminatli Menkul Kiymetler

We have checked that the [ssuer has
taken the necessary measures to ensure
that all receivables coming from the
Cover Pool are transferred to the
applicable Designated Account, as is
required by the Covered Bonds
Communiqué.

Tebligine goére, Teminat Havuzundan
gelen alacaklann ilgili Ayrk Hesap’a
aktarilmasi i¢in gerekli dnlemleri aldigini
kontrol ettik.

We report our findings below:

Bulgularimiz agagidaki sekilde belirtitmektedir:
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(a)

With respect to item 1.1, we have found
no exception. (Except if any).

(a) Madde 1.1'e iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(®

With respect to item 1.2, we have found
no exception. (Except if any).

(b) Madde 1.2've iliskin olarak, istisna tespit
edilmemigtir. {Varsa istisnalar)

(©

With respect to item 1.3, we have found
no exception. (Except if any).

(c) Madde 1.3'e iligkin olarak, istisna tespit
edilmemigtir. (Varsa istisnalar)

(d

With respect to item 1.4, we have found
no exception. (Except if any).

(D Madde 1.4'e iligkin olarak, istisna tespit
edilmemigtir. (Varsa istisnalar)

(e

With respect to item 1.5, we have found
no exception. (Except if any).

(e) Madde 1.5% iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

B

With respect to item 1.6, we have found
no exception. {(Except if any).

63} Madde 1.6'ya iligkin olarak, istisna tespit
edilmemistir. {(Varsa istisnalar)

(g)

With respect to item 1.7, we have found
no exception. (Except if any).

(2) Madde 1.7've iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(h)

With respect to item 1.8, we have found
no exception. (Except if any).

{h) Madde 1.8'%¢ iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

With respect to item 1.9, we have found no
exception. (Except if any).

(i) Madde 1.9'a iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

O

With respect to item 1.10, we have found
no exception. (Except if any).

() Madde 1.10'a iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(k)

With respect to item 1.11, we have found
no exception. (Except if any).

(k) Madde 1.11%e iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

M

With respect to item 1.12, we have found
no exception. (Except if any).

() Madde 1.12%¢ iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

Statutory Tests Checks

B. Teminat Uyum Testi Kontrolleri

1. We have checked that the nominal
value of the Cover Pool Assets (for the
avoidance of doubt, excluding
derivative instruments) is not less than
the nominal value of all Covered
Bonds. We have checked that the
outstanding principal amount of the
Mortgage Assets, the issuance price of
the discounted debt instruments and
the nominal value of the premium-debt
instruments are taken into account
while calculating the nominal value.
Derivative instruments are not taken
into account while calculating nominal
value test.

1. Teminat Havuzu Varhklarin (stipheye
mahal vermemek {izere, tlirev araglar
hari¢) nominal degerinin tim Teminath
Menkul Kiymetlerin nominal degerinden
daha az olmadii kontrol edilmigtir.
ipotekli ~Kredilerin bakiye anapara
tutarlarimin, iskontolu borglanma
araclarinin ihrag fiyatlarimin ve primii
borglanma araclarimin nominal
degerlerinin nominal degerlerin
hesaplanmasinda dikkate alindigi kontrol
edilmistir. Tiirev araglar, nominal deger
testini hesaplarken dikkate alinmamigtir.

2. We have checked that, the estimated
total amount of the interest, revenue
and similar income due on the Cover

2. Hesaplamalarda dikkate ahnan kesit
tarihini takip eden 1 wil igerisinde,
Teminat Havuzu Varliklarindan  elde
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Pool Assets is not less than the
estimated similar payments due under
all Total Liabilities for the one year
period following the cut-off date for
the calculation,

edilecegi tahmin edilen faiz, getiri ve
benzer gelirlerin toplam tutarimn, tim
Toplam Yukimliltiklerden
kaynaklanmasi beklenen benzer
ddemelerin  toplamindan az olmadif
kontrol edilmigtir.

We have checked that the net present
value of the Cover Pool Assets is at
least 102 per cent (or a higher
percentage which may be notified by
the Issuer from time to time) of the net
present value of the Total Liabilities.

Teminat Havuzu Varhiklarimin  net
bugiinkil degerinin asgari olarak Toplam
Yikiimliiliklerin net buglinkii degerinin
yiizde 102'sine (veya Ihraggi tarafindan
zaman zaman bildirilebilecek daha yliksek
bir orana) karsihk geldigi kontrol
edilmistir.

We have checked that the net present
value of the Total Liabilities and the
net present value of the Cover Pool
Assets is determined in compliance
with the valuation standards relating to
financial instruments within the scope
of the Turkish Accounting Standards.

Toplam Yikimlilitklerin ve Teminat
Havuzu Varliklarimin net  buglinkii
degerinin  rastgele Ornekleme esasina
dayali  olarak Tiwkiye  Muhasebe
Standartlari kapsaminda finansal araglara
iligkin  degerleme esaslani  uyarinca
belirlenip belirlenmedigi kontrol
edilmistir.

‘We have checked that the sensitivity of
the net present value matching to
potential changes in foreign exchange
rates and interest rates are measured
with stress tests.

Net bugiinkii defer uyumunun doviz
kurlan ve faiz oranlarindaki muhtemel
degisikliklere duyarlilifinm stres testleri
ile sl¢iildiigi kontrol edilmistir.

We have checked that the portion of a
Mortgage Asset which exceeds the
LTV ratio as specified in (as may be
amended from time to time) the
Covered Bonds Communiqué (being
specified that, as of 13 April 2017
Article 19(1) of the Covered Bond
Communiqué sets forth this ratio at 75
per cent) is not taken into account in
the measurement of the Statutory
Tests.

Bir Ipotekli Kredinin, Teminath Menkul
Kiymetler Teblig’inde (zaman zaman tadil
edilebilecegi iizere) belirtilen, sdz konusu
Ipotekli Kredi tahtindaki kredi tutanmn
teminat olarak alinan konutun degerine
(LTV) oramm (13 Nisan 2017 tarihi
itibariyle Teminath Menkul Kiymetler
Tebligi’nin 19 (1) maddesi uyarinca bu
oran %75 olarak belirlenmigtir) agan
kismimn  Teminat Uyum Testlerinin
hesaplanmasinda  dikkate  alinmadig
kontrol edilmistir.

We have checked that the net present
value of the Substitute Assets is not
more than 15% of the total net present
value of the Cover Pool Assets (for the
avoidance of doubt, excluding
derivative instruments).

ikame Varliklarm net bugiinkil degerinin,
Teminat Havuzu Varhklarmm (slipheye
mahal vermemek iizere, tirev araglar
hari¢) toplam net buginkii degerinin
%I15%inden fazla olmadig  kontrol
edilmistir.

In the stress tests, we have checked
that, to discount the expected cash
flows of loans and receivables,
revenue curves of the related

Stres testlerinde, kredi ve alacaklarin
beklenen nakit akimlarmi iskonto etmek
igin ilgili para birimlerine iligkin getiri
eprilerinin kullanildigi kontrol edilmistir.
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currencies are used. We have checked
whether the swap rates used are
consistent with the maturities of loans
and receivables, or whether the interest
rates used are derived from swap rates
with close maturities.

Swap oranlarimin kredi ve alacaklarinin
vadelerine uygun olup olmadi@1 ya da faiz |
oranlarinin yakin vadeli swap oranlar
kullanilarak tiiretilip tiiretilmedigi kontrol
edilmigtir,

9. In the siress tests, we have checked 9. Stres testlerinde, beklenen  nakit
that expected cash flows are computed akimlarinin, tahmin edilen erken tdeme
taking into consideration early oranlan ve varsa erken &deme licretleri
payment rates and, if it exists, any dikkate alinarak hesaplandi® kontrol
early payment fees. We have checked edilmistir. Erken 6deme oranlarinin, kredi
that early payment rates are computed ve alacaklarm faiz oram ile piyasa faiz
by using the difference between the orant arasindaki fark ve ayrica benzer
interest rates of loans and receivables kredilerin ge¢mis donemlerdeki erken
and market interest rates and also by ddeme istatistikleri kullamlarak
using the early payment statistics in hesaplandif kontrol edilmigtir. Degisken
previous periods for similar assets. We faizli kredi ve alacaklarda, hesaplama
have checked that the effective rates tarihinde gegerli olan faiz orammnin kredi
on the computation date for floating ve alacaklarin vadesi boyunca
rate loans and receivables are assumed degismeyece@inin varsayildigi  kontrol
to be the same throughout the life of edilmigtir.
the loans and receivables.

10. In the stress tests, we have checked 10. Stres  testlerinde, faiz oranlarindaki
that the revenue curves derived from degisikliklerin etkilerinin hesaplanmasi
the swap rates are shifted upwards and sirasinda, takas oranlarindan elde edilen
downwards in parallel during the getiri egrilerinin yukan ve agag ydnde
computation of the effects of the paralel kaydirldifii kontrol edilmistir.
interest rates. We have checked that Paralel kaydimanm, her bir vade igin
the parallel shifting is made by gecerli TL faiz oramimin 300 baz puan,
increasing or decreasing the interest yabanci para faiz orammn ise 150 baz
rate valid for each maturity, by 300 puan artirilmast ve azaltilmas: suretiyle
basis points for Turkish Liras and 150 yapildigt  kontrol edilmistir.  Paralel
basis points for foreign currencies. We kaydirmalar sonucunda elde edilen faiz
have checked that in case the interest oranmmin negatif olmasi1 halinde, faiz
rate obtained from shifting is negative, oranlarmin  sifir olarak kabul edildigi
the interest rate is deemed to be zero. kontrol edilmigtir.

I1. In the stress tests, we have checked 11. Stres testlerinde, kurlardaki degisikliklerin
that foreign exchange buying rates yabanci  para  birimlerinden  nakit
announced by the Twkish Central akimlarina olan etkilerini Slgmek igin,
Bank of Turkey are increased or Tirkiye Cumhuriyet Merkez Bankasi
decreased by 30% for computing the tarafindan ilan edilen doviz ahs kurunun
effects of foreign exchange rate %30 oraninda artirlip azaltildif kontrol
variations on cash flows in foreign edilmistir.
currencies.

12. We have checked that stress tests are 12. Stres testlerinin, stres testinin zorunlu

performed at least once a month for
the bond issuances where the stress
testing is mandatory.

oldugu  Teminath Menku! Kiymet
Thraglarinda en az ayda bir defa yapildig:
kontrol edilmistir.
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13. We have checked that for performing
the stress tests, the wvalues of the

Substitute Assets and derivative
instruments are  determined in
compliance  with the valuation
standards  relating to financial

instruments within the scope of the
Turkish Accounting Standards.

13. Stres  testinin uygulanmasinda Ikame
Varliklar ve tiirev araclarin degerlerinin
Tiirkiye Muhasebe Standartlar
kapsaminda finansal araglara iliskin
degerleme esaslart uyarinca belirlendigi
kontrol edilmistir.

We report our findings below:

Bulgularimiz asagidaki sekilde belirtilmektedir:

(a) With respect to item 2.1, we have found
no exception. (Except if any).

(a) Madde 2.1'e iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(b)

With respect to item 2.2, we have found
no exception. {Except if any).

(b) Madde 2.2've iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(c)

With respect to item 2.3, we have found
no exception. (Except if any).

(c) Madde 2.3%¢ iligkin olarak, istisna tespit
edilmemigtir. (Varsa istisnalar)

(d)

With respect to item 2.4, we have found
no exception. (Except if any).

(d) Madde 2.4% iligkin olarak, istisna tespit
edilmemigtir. (Varsa istisnalar)

(e) With respect to item 2.5, we have found | (¢) =~ Madde 2.5% iligkin olarak, istisna tespit
no exception. (Except if any). edilmemistir. (Varsa istisnalar)

(f) With respect to item 2.6, we have found | (f) Madde 2.6'va iliskin olarak, istisna tespit
no exception. (Except if any). edilmemistir. (Varsa istisnalar)

(g) With respect to item 2.7, we have found | (g) Madde 2.7'ye iligkin olarak, istisna tespit
no exception. (Except if any). edilmemistir. (Varsa istisnalar)

(h) With respect to item 2.8, we have found | (h) Madde 2.8'e iliskin olarak, istisna tespit

no exception. (Except if any).

edilmemigtir. (Varsa istisnalar)

(i) With respect to item 2.9, we have found
no exception. (Except if any).

(i) Madde 2.9'a iligkin olarak, istisna tespit
edilmemigtir. (Varsa istisnalar)

(j) With respect to item 2.10, we have found
no exception. (Except if any).

) Madde 2.10a iliskin olarak, istisna tespit
edilmemistir. {Varsa istisnalar)

(k) With respect to item 2,11, we have found
no exception. (Except if any).

& Madde 2.11'e iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(1) With respect to item 2.12, we have found no
exception. (Except if any).

1)) Madde 2.12'ye iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(m) With respect to item 2.13, we have found
no exception. (Except if any).

(m)  Madde 2.13% iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

C. Internal Control Checks

C. i¢ Kontrol Prosediirleri

1. We have checked that the official work
flow used by the Issuer regarding
keeping the cover register is approved
by the Board of Directors of the Issuer
or another unit or persons authorized

1. Teminat defterinin tutulmasma iligkin
fhrager tarafindan uygulanmakta olan
resmi i$ akisinin Yonetim Kurulu veya
Yonetim Kurulu tarafindan yetkilendirilen
birim veya Kkigiler tarafindan onaylandifn
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by the Board of Directors.

kontrol edilmistir.

As the cover register is kept in
electronic form, we have checked that
cover assets are recorded to the cover
register with unique ID.

Teminat defterinin elekironik ortamda
tutulmas: kapsaminda, teminat varliklarin
teminat defterine egsiz bir ID ile
kaydedildigi kontrol edilmistir.

We have checked if there are system
controls that a new cover asset cannot

Yeni bir teminat varlifin énceden atanmig
bir kimlik ve hesap numarasi ile teminat

EMEA 103027735 v1

be recorded with a pre-assigned asset defterine  kaydedilemeyecegini kontrol
ID and account number to the cover eden sistem kontrollerinin  bulunup
register. bulunmadi@1 kontrol edilmistir.

4. We have checked that cover assets are 4. Teminat varliklanin sisteme, girisei-
recorded to the system with a maker- kontrolcll mekanizmas1 ile kaydedildigi
checker mechanism. kontrol edilmistir.

5. We have checked that only authorized 5. Teminat varliklarina iliskin  veriyi
personnel have the ability to record, kaydetme, degistirme ve silme islemlerini
change or delete cover asset data in the sistemde sadece yetkili personelin
system. yapabilecedi kontro] edilmistir.

6. We have checked the security policies 6. Jhraggr'mn  giivenlik  politika  ve
and rules of the Issuer that these are kurallarmin yayimlandifi ve onaylandig
published and approved, as well as that ve 50z konusu politika ve prosediirlerin
these policies and procedures are also teminat defteri sistemi igin de gecerli
effective for the cover register system. oldugu kontrol ediimigtir.

7. We have checked that super users 7. Teminat defteri sistemi veri tabamndaki
(administrators and the users that have stper  kullanicilarm  (veri  girme,
the ability to insert, update or delete glincelleme veya silme yetkisine sahip
data) in the database of the cover kullame1 ve ybneticiler) sayica sirh
register system are limited in number. oldugu kontrol edilmistir.

8. We have checked that super user 8. Teminat defteri sistemi veri tabaminda
activities are logged and a log stiper kullanic1 faaliyetlerinin kaydmin
monitoring process exists for super tutuldugu ve siiper kullamcilar igin bir
users in the database of the cover kayit izleme sirecinin oldugu kontrol
register system. edilmistir.

9. We have checked that the physical 9. Teminat defterinin fiziki saglayicisinin
server of the cover register is secured onceden  tammlanmis  resmi  fiziki
properly according to pre-defined gitvenlik &nlemlerine uygun bir gekilde
formal physical security measures. giivenceye alinmug  oldugu  kontrol

edilmistir.

10. We have checked that formal change 10. Teminat defteri sistemini siirdiirmek igin
management procedures and an resmi degisim ydnetimi prosediirlerinin ve
authorization mechanism exist for bir yetkilendirme mekanizmasinin var
maintaining the cover register system oldugu ve degisim yonetimi
and change management procedures prosediirlerinin teminat defieri sistemi igin
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are operated as defined for the cover
register system.

belirlenen diizene gore calistifi kontrol
edilmistir.

11. We have checked that backups are 11. Teminat defteri sisterni veri tabam igin
taken periodically for the database of periyodik olarak yedekleme yapilarak alan
the cover register system and sent off- digina gonderildigi kontro! edilmistir.
site.

12. We have checked whether there is 12. Teminat Defterinin glincellendigi her glin
infrastructure  through which the itibartyla Merkezi Kayit Kurulusu'na
information in relation to the Cover elektronik ortamda iletilme
Register could be daily and zorunlulugunun ortadan kalkmas: amaci

retroactively obtained without manual
intervention in order to remove the
electronic notification requirement to
Central Registry Agency as of each
date when the Cover Register is
updated.

ile; Teminat Defterine iliskin bilgilerin
glinlilk bazda ve geriye doniik olarak
manuel midahale olmaksizin temin
edilebilecegi bir altyapr olup olmadif

kontrol edilmistir.

We report our findings below:

Bulgularimiz asagidaki sekilde belirtilmektedir:

(a)

With respect to item 3.1, we have found
no exception. (Except if any).

{(a) Madde 3.1% iliskin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

(b)

With respect to item 3.2, we have found
no exception. (Except if any).

(b)

edilmemistir. (Varsa istisnalar)

Madde 3.2'ye iligkin olarak,

istisna tespit

(©)

With respect to item 3.3, we have found
no exception. (Except if any).

(©) Madde 3.3'e iliskin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

(d)

With respect to item 3.4, we have found
no exception. (Except if any).

(d) Madde 3.4'%e iligkin olarak,
edilmemigtir. (Varsa istisnalar)

istisna tespit

(e)

With respect to itemn 3.5, we have found
no exception. (Except if any).

(e) Madde 3.5'% iligkin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

®

With respect to item 3.6, we have found
no exception. (Except if any).

(f) Madde 3.6'ya iligkin olarak,
edilmemisgtir. (Varsa istisnalar)

istisna tespit

(g)

With respect to item 3.7, we have found
no exception. {Except if any).

€4]

edilmemistir. (Varsa istisnalar)

Madde 3.7'ye iliskin olarak,

istisna tespit

(h)

With respect to item 3.8, we have found
no exception, (Except if any).

(h) Madde 3.8'¢ iligkin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

0]

With respect to item 3.9, we have found
no exception. (Except if any).

(i) Madde 3.9'a iligskin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

)

With respect to item 3.10, we have found

no exception. (Except if any).

G

edilmemistir. (Varsa istisnalar)

Madde 3.10' iligkin olarak,

istisna tespit

()

With respect to item 3.11, we have found
no exception. (Except if any).

(k)

edilmemistir. (Varsa istisnalar)

Madde 3.11' iligkin olarak,

istisna tespit

M

With respect to item 3.12, we have found
no exception. (Except if any).

M

edilmemigtir. (Varsa istisnalar)

Madde 3.12've iliskin olarak, istisna tespit
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Because the above procedures do not constitute
either an audit or a review made in accordance
with International Standards on Auditing or
International Standards on Review
Engagements, we do not express any assurance
on any of the elements, accounts, or items of
the Issuer’s financial statements. Had we
performed additional procedures or had we
performed an audit or review of the financial
statements in accordance with International
Standards on Auditing or International
Standards on Review Engagements, other
matters might have come to our attention that
would have been reported to you. This Cover
Monitor AUP Report relates only to the
information specified above and do not extend
to any financial statements of T. Is Bankas:
A.S., taken as a whole.

Yukaridaki prosediirlerin  Uluslararast Denetim
Standartlan  veya  Uluslararast  Inceleme
Standartlari uyarinca ne denetim ve ne de bir
gbzden gegirme olmamasi nedeniyle, Ihragginin
finansal tablolarindaki herhangi bir unsur, kalem
veya hesaba iliskin herhangi bir garanti
tarafimizdan verilmemektedir. Finansal tablolarda
Uluvslararast  Denetim Standartlar veya
Uluslararas:  Inceleme Standartlar’na uygun
olarak ilave iglemler ya da bir denetim veya
inceleme gergeklestirmis olsaydik size rapor
edecegimiz bagka hususlar gbézlimiize ¢arpabilirdi.
Uzerinde Mutabik Kalinan Prosediirler Raporu
sadece yukarida belirtilen bilgiye iliskin olup bir
biittin olarak T. Is Bankast: A.S.nin finansal
tablolan ile ilgili degildir.

Any opinions expressed on financial
information outside the context of the
Agreement were or are expressed solely in the
context of the specific terms and conditions
governing their preparation. Save as may be
expressly recorded in this Cover Monitor AUP
Report, we do not accept any responsibility for
any other reports or letters beyond any
responsibility that we owed to those to whom
our reports or letters were addressed at the date
of their issue.

Sézlesmenin kapsami disinda finansal bilgilere
iliskin agiklanan her tlirlil gériis yalmzca bunlarin
hazirlanmasimi diizenleyen dzel hitklim ve kosullar
gercevesinde ifade edilmis veya edilmektedir. Isbu
Uzerinde Mutabik Kalinan Prosediirler Raporunda
acikea kayit altina alinanlar hari¢ olmak iizere,
raporlanmizin  veya yazilanmzin gdnderildigi
tarihte muhatabt olan kigilere kars: baska higbir
rapor veya yaziya iligkin sorumluluk kabul
etmiyoruz.

This Cover Monitor AUP Report may only be
relied upon in respect of the matters to which it
refers and as of its date. In relying upon this
Cover Monitor AUP Report, you agree that we
have no responsibility to and we will not
perform any work subsequent to the date of
this Cover Monitor AUP Repert nor to
consider, monitor, communicate or report the
impact of any events or circumstances which
may occur or may come fo light subsequent to
the date of this Cover Monitor AUP Report.

isbu Uzerinde Mutabik Kalinan Prosediirler
Raporu sadece atifta bulundufu hususlar
bakimindan ve tarihi itibariyle kullanilabilir. Igbu
Uzerinde Mutabik Kalinan Prosediirler Raporunu
kullanmakla isbu Uzerinde Mutabik Kalinan
Prosediirler Raporunun tarihinden sonraki bir tarih
icin herhangi bir sorumlulugumuz bulunmadigim
ve baska bir islemde bulunmayacagimzi ve isbu
Uzerinde Mutabik Kalinan Prosedtirler Raporunun
tarihinden sonra ortaya ¢ikabilecek herhangi bir
sonug veya olayin etkisine dair degerlendirme,
izleme, rapor veya bildirim yiikiimliiliZlimiiziin
olmadigr tarafinizdan kabul edilmis olmaktadir.

This Cover Monitor AUP Report has been
prepared for the Cover Monitor AUP Report
Recipients solely for the purpose set forth in
the first and second paragraphs of this Report

Isbu Uzerinde Mutabtk Kalinan Prosediirler
Raporu sadece Uzerinde Mutabtk Kalinan
Prosediirler Raporn Alcilan i¢in igbu Raporun
birinci ve ikinci paragraflarinda  belirtilen
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and for the purposes of informing the Cover
Monitor AUP Report Recipients of our
performance of the ‘agreed upon procedures’
which were carried out in accordance with the
terms of reference agreed with them.

This Cover Monitor AUP Report has been
released to the Cover Monitor AUP Report
Recipients on the basis that it shall not be
copied, referred to or disclosed, in whole or in
part, without our prior written consent, to any
person other than the Cover Monitor AUP
Report Recipients {and Covered Bondholders
and Hedging Counterparties) and their
respective regulators, auditors, accountants and
counsel, save for when such information is
required to be disclosed due fo: (i) any
Applicable Law; (it} a court proceeding or (iii)
a request to be disclosed by any competent
court or authority; provided that the Issuer is
free to share Cover Monitor Report and such
advice with third parties without any prior
consent of the Cover Monitor.

amaglarla ve Ugzerinde Mutablk Kalinan
Prosediirler Raporu Alicilarimi "iizerinde mutabik
kalinmig prosediirler"e iliskin bu ahcilarla
tizerinde mutabik kalinan hilkiimler gergevesinde
tarafimizdan gergeklestirilen calismalar hakkinda
bilgilendirme amaciyla hazirlanmigtur.

Isbu Uzerinde Mutabik Kalinan Prosediirler
Raporu, Uzerinde Mutabik Kalinan Prosediirler
Raporu Alicilari (ve Teminath Menkul Kiymet
Sahipleri ve Tiirev Ara¢ Karsi Taraflar) ve

bunlarin  ilgili  diizenleyicileri, denetgileri,
muhasebecileri ve damgmanlan icin
kopyalanmasi, alintilanmast ve agiklanmasi

durumlart ve (i) ilgili Mevzuat; (ii) bir kanuni
takibat veya (iii) yetkili herhangi bir mahkeme
veya yetkili merciinin ifsa talebi nedeniyle ifsa
edilmesinin gerekli oldugu durumlar hari¢ olmak
fizere, ©6n  yazli  iznimiz  olmaksizin
kopyalanmamasi, alintilanmamasi veya Kkismen
veya tamamen agiklanmamas: kosulu ile Uzerinde
Mutabik Kahnan Prosediirler Raporu Alicilarina
verilmistir. Ihraggt Teminat Sorumlusu Raporunu,
Teminat Sorumlusundan herhangi bir &n izin
almaksizin, Uglincli kisiler ile paylagmakta
serbesttir.

The work carvied out by [e] for the Cover
Monitor AUP Report Recipients and this
Cover Monitor AUP Report were designed to
meet the agreed requirements of the Cover
Monitor AUP Report Recipient and particular
features of our engagement determined by their
needs at the time. Save as expressly provided
by this Agreement, This Cover Monitor AUP
Report should not, therefore, be regarded as
suitable to be used or relied on by any party
wishing to acquire any right to bring any
action against [e] in connection with any such
use or reliance other that the Cover Monitor
AUP Report Recipients for any purpose or in
any context Any party other than the Cover
Monitor AUP Report Recipients who obtains
access to this Cover Monitor AUP Report or a
copy of it and chooses to rely on this Cover
Monitor AUP Report (or any part of it) will do
so at its own risk. To the fullest extent
permitted by law, [e] will accept no
responsibility or liability in respect of this
Cover Monitor AUP Report to any other party

Uzerinde Mutabik Kalinan Prosediirler Raporu
Alicilart igin [e] tarafindan gergeklestirilen
calismalar ve isbu Uzerinde Mutabik Kalinan
Prosediirler Raporu, Uzerinde Mutabik Kalinan
Prosediirler Raporu Alicisi  ile uzlaglan |
gerekliliklerin ve bunlann o siradaki ihtiyaglart
gergevesinde belirlenen taahhiidiimize iligkin
ozelliklerin karsilanmasi amaciyla tasarlanmigtir.
Dolayisiyla, Sozlesmede agikga  belirtilen
durumlar haric olmak tzere, isbu Uzerinde
Mutabik Kalinan Prosediirler Raporu, Uzerinde
Mutatnk Kahnan Prosedirler Raporu Alicilar
disinda bagka kimse tarafindan, herhangi bir
kapsam veya ama¢ ile, sdz konusu raporun
kullanim veya sdz konusu rapora dayamlmasi ile
ilgili [#] aleyhine herhangi bir dava hakk
edinmek igin kullamilmak veya dayanmak igin
uygun olarak kabul edilemez. Uzerinde Mutabik
Kalinan Prosediirler Raporu Alcilart  diginda
baska bir tarafga isbu Uzerinde Mutabik Kalinan
Prosedtirler Raporuna veya kopyasina ulagilmasi
ve isbu Uzerinde Mutabik Kalinan Prosediirler
Raporunun veya bir kismimn kuflanilmak
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who is shown or gains access to any Report
provided that there is no fault, negligence or
other omission of the Cover Monitor.

istenmesi durumunda bu konudaki her tiirli risk
mezkur tarafa ait olacaktir. Yasalarla izin verilen
en genis cercevede ve kendi hata ihmal veya sair
kusuru bulunmamasi kaydiyla, [e] isbu Raporun
gosterildigi veya bu Rapora veya goriise erigim
elde eden diger herhangi bir kisiye karsi herhangi
sorumluluk veya yiikiimlitlitk kabul etmeyecektir.

Yours faithfully,

Saygilarimizla,

Appendix 6

Form of Cover Monitor Calculation

EK 6

Teminat Sorumlusu Hesaplama

Date AUP Report Tarihinde Uygulanacak Uzerinde
Mutabik Kalinan Prosediirler Raporu
Formu
Private & Confidential Hizmete Ozel & Gizli
[#] (the "Issuer™) [e] ("Thrage1™)
[e] [e]
[e] (el
Istanbul, Turkey Istanbul, Tiirkiye
NAME IStM

[the name of the addressee to be inserted]

[Muhatabmn ismi girilecek]

ADDRESS ADRES
DATE TARTH
Report on Factual Findings Bulgulara iligkin Rapor

To (those who engaged the auditor)

(Denetgiyi gorevlendirenlere)

We attach a copy of the Cover Monitor
Agreement dated [e] (“Agreement”), the
terms of which have been agreed between us,
and are deemed to have been incorporated in
this Cover Monitor AUP Report, and which
govern the matters addressed by this Cover
Monitor AUP Report and its use, for the
issuance of Cover Bonds amounting to [e]
under [Name of the Programme] Programme
amounting EUR [e] million/billion between

Thrage1 ile fAract ve Diizenleyicilerin Isimleri]
("Diizenleyici ve Aracilar”) arasindaki [e]
milyon/milyar Euro tutarmdaki [Programin adi
programi  tahtinda [eJtutanndaki  Teminath
Menkul Kiymetlerin ihract igin hiikiimleri
izerinde mutabik  kalmig oldufumuz, ve
hitktimleri isbu Uzerinde Mutabik Kalinan
Prosediirler Raporuna dahil edilmis sayilan ve
isbu raporda belirtilen hususlarin ve raporun
kullantmint  diizenleyen [e] tarihli Teminat
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the Issuer and [Name of the Arrangers and
Dealers] (the “Arrangers and Dealers”).
Expressions defined in the Agreement shall,
except where the context requires otherwise or
where defined herein, have the same meanings
in this Cover Monitor AUP Report.

Sorumlusu  Sozlesmesinin  (“Sézlesme™)  bir
suretini ekie sunmaktayiz. Sozlesmede tanimlanan
ifadeler, igerik aksini gerektirmedik¢e ve isbu
raporda tamimlanms olmadikga isbu Uzerinde
Mutabik Kalinan Prosediirler Raporunda da aym
anlama gelecektir.

This Cover Monitor AUP Report is addressed
to CMB (if required), the Issuer, the Security
Agent, the Arrangers and Dealers and the
Relevant Rating Agencies (together the “Cover
Monitor AUP Report Recipients”) and the
potential investors of the Covered Bonds that
are notified by the Issuer to the Cover Monitor
(“Potential Investors™) and addresses the scope
communicated to DRT Bagimsiz Denetim ve
Serbest Muhasebeci Mali Migsavirlik A.S.
“we” or “DRT”} by the Issuer as set out in the
Agreement. In this regard, the Cover Monitor
AUP Report may be shared by the Security
Agent with the Covered Bondholders and the
Hedging Counterparties upon their request,
without need for the prior consent of the Cover
Monitor, Qur engagement was conducted in
accordance with the International Standard on
Relfated Services 4400 - "Engagements to
Perform Agreed Upon Procedures Regarding
Financial Information". These procedures are
carried out solely pursuant to the Covered
Bonds Communiqué numbered III-59.1 (the
“Covered Bonds Communiqué”) in relation to
the Covered Bonds to be issued by the Issuer
pursuant to article 59 of the Capital Markets
Law No: 6362. This Cover Monitor AUP
Report is furnished solely for the private
information of its addressee in the context of
the procedures that you procure to be
undertaken. Accordingly, this Cover Monitor
AUP Report is addressed to you for that
purpose and may not be relied on by you for
any other purpose.

fsbu Uzerinde Mutabitk Kalinan Prosediirler
Raporu SPK (gerekmesi halinde), Thrace,
Teminat Temsilcisi, Diizenleyici ve Aracilar ve
Tlgili Derecelendirme Kuruluglarina (hepsi birlikte
" (Uzerinde Mutabik Kalinan Prosediirler Raporu
Alicilan” olarak amilacaktir) ile fhrager tarafindan
Teminat Sorumlusuna bildirilen Teminatli Menkul
Kiymetlerin potansiyel yatinmeilarina
(“Potansiyel Yatirimcilar”) hitaben diizenlenmis
olup Sozlesmede belirlendigi sekilde Thrager
tarafindan DRT Bagimsiz Denetim ve Serbest
Mubhasebeci Mali Misavirlik A.S.'ye (“biz” ya da
“DRT™) bildirilen kapsama yonelik olarak
hazirlanmmgtir. Bu durumda, Uzerinde Mutabik
Kalinan Prosediirier Raporu Teminat
Sorumlusunun Onceden onay: gerekmeksizin,
Teminat Temsilcisi tarafindan Teminath Menkul
Kiymet Sahipleri ve Tiirev Ara¢ Karsi Taraflan ile
onlarn talepleri tizerine paylagtlabilir. Caligmamiz
"Finansal Bilgiler Uzerinde Mutabik Kahinan
Prosediirlere Tliskin Uluslararas: Hizmet Standardi
44007 uygun olarak ifa edilmistir. Bu proseddirler
yalmzca 6362 Sayili Sermaye Piyasasi Kanunu
madde 59 cergevesinde ihrag edilecek Ipotek
Teminath Menkul Kiymetlere iliskin ITI- 59.1
numarali Teminatli Menkul Kiymetler Tebligi'ne
(“Teminath Menkul Kiymetier Tebligi”) gore
uygulanmustir.  Uzerinde Mutabik  Kalinan
Prosediirler Raporu, takip edilmesini istediginiz
prosediirler kapsammnda muhatabinin Bzel bilgileri
ile hazirlanmistir. Buna uygun olarak, igbu
Uzerinde Mutabik Kahnan Prosediirler Raporu
size bu amagla sunulmus olup tarafinizdan baska
bir amagla kullaniimamalidir.

In accordance with the Agreement, the Issuer
provided the Cover Monitor with:

fsbu Sozlesme uyarinca, lIhraggi, Teminat
Sorumiusuna agagidakileri temin etmigtir:

1. The list of loans included in the Cover
Pool (hereinafter referred to as the
“List of loans™) as at [e] (hereinafter
referred to as the “AUP Date”) that are
flagged in the IT system of the Issuer.

1. [e] tarihinde (bundan boyle “Uzerinde
Mutabik Kalinan Prosediirler
Tarihi®olarak anilacaktir)  Teminat
Havuzuna dahil edilen ve thragginin BT
sisteminde igaretlenmis kredilerin listesi
(bundan boyle "Kredi Listesi" olarak
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amlacaktir).

2. The accounting entries of Collection
Account and TL Designated Account.

2. Tahsilat Hesatn ve TL. Ayrnk Hesabina
iliskin muhasebe kay:tlari.

3. The MS Excel file (hereinafter referred
to as the “Extraction File”) produced
from the Issuer’s IT system on [e]
containing [®] number of Mortgage
Assets or derivative contracts.

3. lhrageinin BT sisteminden [e] tarihinde
elde edilmis ve Ipotekli Kredilerin veya
tiirev sézlesmelerin [e] adedini iceren MS
Excel dosyast (bundan béyle "Ozet
Dosya" olarak amlacaktir)

We have relied on any request or
representation made, notices given or
information supplied, whether orally or in
writing, by any person known or reasonably
believed by us to be authorized from time to
time by the Issuer and/or the Security Agent in
connection with the provision by the Issuer
and/or the Security Agent of information
pursuant to the terms of the Agreement.

thragg1 veya Teminat Temsilcisi tarafindan isbu
Sozlesmenin hiiklimleri uyarinca bilgi temin
edilmesine iliskin olarak, Thragci ve/veya Teminat
Temsilcisince  yetkilendirildigi bilinen veya
tarafimizca makul sekilde yetkilendirildigine
inanilan herhangi bir kisi tarafindan yazih veya
sozlil olarak iletilen talep, beyan, bildirim veya
bilgive dayamlarak hareket edilmistir.

We are entitied, in the absence of manifest
error, to assume that all information provided
to the Cover Monitor in accordance with the
Agreement is true and correct and is complete
and not misleading and we are not required to
conduct an audit or other similar examination
in respect of (or otherwise take steps to verify
the accuracy or completeness of) such
information.

Acik bir hata bulunmadifi siirece, Teminat
Sorumlusuna Sozlesme gergevesinde sunulan tiim
bilgilerin dogru, ger¢ek ve tam oldugunu ve
yaniltict olmadifini  varsayma hakkina sahip
oldugumuzu ve sz konusu bilgiler kapsaminda
herhangi bir denetim veya benzeri bagka bir
inceleme yapmak (veya bagka sekilde soz konusu
bilginin dogrulugunu veya tamhgint kontrol etmek
adina bagka adimlar aimak) zorunda olmadigimizi
beyan ederiz.

A sampling technique, which is explained in
Appendix 2 of the Agreement, has been used
to determine the sample size on which the
procedures were performed. We draw your
attention to the fact that sampling is a process
of examining less than the total number of
items in a population in order to reach a
conclusion about that population. In this
assignment, the sampling technique used
inherently assumes that the sample selected is
representative of the population from which
the selected sample has been chosen, a matter
about which we make no express or implied
representation as we have no basis for
determining whether this is the case.

Prosediirferin ifa edilecegi ©rneklem boyutunu
belirlemek i¢in Sozlesmenin 2 numarali ekinde
agiklanan bir drnekleme yontemi kullamilmigtir.
Dikkatinizi ¢ekmek isteriz ki Ornekleme, ana
kitledeki kalemlerin toplam sayisindan daha
azimn incelenerek ana kitlenin tamamina iligkin
sonuca ulagilmasi iglemidir. Bu ¢alisma,
kullamlan 6rnekleme tekniginin dofasi geregi
secilen ®meklemin, ana kitlenin bir temsilcisi
oldugu varsayimma dayanmaktadir, ancak bu
durumun  gergefi  yansitip  yansitmadiZim
belirlemek i¢in herhangi bir dayanafimiz
bulunmadigindan bu hususta agik ve zimni olarak
herhangi bir taahhiidimilz bulunmamaktadir.

In accordance with the terms of the Agreement
referred to above, we have carried out the
following agreed upon procedures:

Sizlesmenin yukarida atifta bulunulan hitkiimleri
cergevesinde agagidaki Uizerinde mutabik kahnmig
proseditrler tarafimizca uygulanmistir:

A. Statutory Eligibility Criteria Test

A. Temipat Sorumlusu Uyum Prosediirleri
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As (a) the remaining average principal
value of the Mortgage Assets in the
Cover Pool per unit is lower than
TL20,000 or (b) there are more than
500 Mortgage Assets in the Cover
Pool, we have made a random
selection of Mortgage Assets in
accordance  with the following
characteristics: 97.5%  confidence
level, 2.5% precision and 2.5%
expected error rate  (hereinafter
referred to as the “Sample™). With
2.5% expected error rate and 2.5%
precision, the Cochran (1963) model
states that this provides a 97.5%
confidence that is not more than 2.5%
of the data population contains erTors
for the data point tested.

(a) Teminat Havuzunda birim basina
Ipotekli Kredilerin geri kalan ortalama
anapara degeri 20.000 TL’den diisiik
oldugundan veya (b) Teminat Havuzunda
500°den fazla Ipotekli Kredi oldugundan,
Ipotekli Kredilerden asafidaki kriterlere
uygun olarak rastgele Dbir segim
yapilmigtir: %97,5 giivenilirlik diizeyi,
%2,5 duyarlilik ve %2,5 beklenen hata
orarn (bundan bdyle "Orneklem" olarak
amlacaktir). Cochran (1963) modeli %2,5
beklenen hata ve %2,5 duyarlilik oranu ile
test edilen veri noktasi icin, veri ana
kitlesinin %2,5'inden daha fazlasinin hata
icermedigine  iligkin %97,5Tik  bir
gitvenilirlik seviyesi saglamakta oldugunu
belirtmektedir.

For each Mortgage Asset in the
Sample, we have checked that the loan
was granted under an eligible contract
by comparing general terms of the
signed agreements of such loan in the
Sample to the Issuer’s standard form
contract governed by Turkish laws.

Ornekiemdeki her bir Ipotekli Kredi igin,
ilgili  krediye  iliskin  imzalanmig
sozlesmelerin genel hitkiimleri Thragginin
Tirk hukukuna tabi standart sdzlesme
formu ile karsilastiriimas1 suretiyle ilgili
kredinin uygun bir kredi stzlesmesi ile
kullandirildig kontrol edilmigtir.

For each Mortgage Asset in the
Sample, we have checked that the loan
is denominated in Turkish Lira in the
loan account statement in the Bank’s
system by inputting Loan ID.

Orneklemdeki her bir Ipotekli Kredi igin
kredinin  Thraggimn  Kredi  ID'sinin
girilmesi suretiyle erisilen sistemdeki
kredi hesab: tablosunda Tiirk Lirasi para
biriminde  verilmig oldugu kontrol
edilmigtir.

For each Mortgage Asset in the
Sample, we have matched the Loan ID
shown in the Extraction File with the
respective Source of Information; and
for each Mortgage Asset in the
Sample, we have checked that the
Issuer has maintained accurate records
for the characteristics of the loans of
the selected Mortgage Assets to an
appropriate Source of Information
shown below.

Orneklemdeki her bir Ipotekli Kredi igin,
Ozet Dosyada gosterilen Kredi ID'si,
karsiik gelen Bilgi Kaynagn ile
eslestirilmis ve Thraggini, segilen Ipotekli
Kredilerin ozelliklerine iliskin asagida
belirtilen uygun Bilgi Kaynagmna dogru
kayitlar: tuttugu kontrol edilmistir.
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Characteristic of loans | Source of information Kredilerin dzellikleri Bilgi kaynag
Loan 1D Kredi ID
Obligator ID Borglu ID
Loan start date Kredi baglangig tarihi
Loan maturity date Kredi vadesi tarihi
Curvency Para Birimi
Original loan amount Orijinal kredi tutan
Total outstanding loan Kredi bakiyest
balance
Teminat degerleme degeri
Collateral appraisal value -
Teminatin bulundugu iilke
Country location of -
collateral Teminat degerleme tarihi
Collateral appraisal date Vadesi gegmis bakiye
Arrears balance Vadesi gegmis bakiye ile
gegen ay say1st
Number of months in - -
arrears Kredi Teminat Oram
LTV Ipotek derecesi
Mortgage rank
5. We have checked the accuracy of the 5. Orneklemdeki Teminat Havuzu
characteristics of the Cover Pool Varlikiarinin ~ &zelliklerinin ~ dogrulugu
Assets in the Sample by checking thragginin muhasebe sistemindeki
records in the Issuer’s accounting kayitlardan ve ilgili belgelerden kontrol
system and relevant documentation. edilmigtir.
6. We have checked the accuracy of the 6. Diger Teminat Havuzu Varhklarmn
information in the list of other Cover listesindeki bilgilerin dogrulugu
Pool Assets by checking records in the Ihraggmin muhasebe sistemindeki

Issuer’s accounting system and
relevant documentation.

kayitlardan ve ilgili belgelerden kontrol

edilmistir.

7. We have checked whether the list of
other Cover Pool Assets includes the
following information:

7. Diger Teminat Havuzu Varliklarinin

listesinin  asagidaki  bilgileri
icermedigi kontrol edilmistir:

(i) ISIN code of the
Substitute Assets in case of

(i Ikame Varlhklarm bono
veya tahvil olmasi durumunda

bonds and notes; ISIN kodu;

(i) The  documentation (ii) Tiirev sozlegmelere
with respect to the derivative iliskin dokiimantasyon;

confracts;

(iii) Information whether
the derivative contracts trade
on a stock exchange or
evidence that the counterparty
of the derivative contracts is a
bank, a credit institution, an

(iify  Turev

sozlesmelerin

borsada islem gdriip gérmedigine
iliskin  bilgi veya  tlrev
sozlesmelerin  kargt  tarafinin,
bulundugu  ilke  hukukunca
yetkili bir dizenleyici otorite
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insurance company, a central

tarafindan usuliine uygun olarak

clearing agency or an yetkilendirilmis bir banka, kredi
international financial kurulugn, sigorta sirketi merkezi
institution which is duly takas  kurulugsu  veya  bir
authorised by the competent uluslararast  finans  kurulusu
regulatory authority in its oldugunun kaniti;

home jurisdiction;

(iv) Information on the (iv) Tirev stzlesmelerin kars

long term credit rating of the
counterparty of the derivative
contracts; and

tarafimn uzun dénem kredi notu
hakkinda bilgi; ve

8. We have checked that the derivative 8. Teminat Havuzuna dahil edilecek olan
contracts to be included in the Cover tirev sdzlesmelerin, Teblig’de belittilen
Pool satisfy the conditions stated in the tiirev sozlesmelere iliskin sartlan tagidify
Communiqué regarding the derivative teyit edilmigtir.
contracts.

9. We have checked that the net present 9. Ikame Varhklarin net bugiinkit deZerinin,
value of the Substitute Assets is not Teminat Havuzu Varliklarimn (slipheye
higher than 15% of the fotal net mahal vermemek ilizere, tiwev araglar
present value of the Cover Pool Assets harig) toplam net bugiinkii degerinin %135
(for the avoidance of doubt, excluding ini asmadigimin kontrol ettik.
derivative instruments).

10. We have checked that (1) the Mortgage 10. (i) Orneklemdeki Ipotekli Kredilerin
Assets in the Sample were in Teminat Havuzuna dahil edildikleri anda
compliance with the eligibility criteria Teminath Menkul Kiymetler Tebliginde
of the cover pool assets indicated in belirtilen teminat varliklarin niteliklerine
the Covered Bonds Communiqué and ve Teminat Varlik Bireyse!l Uygunluk
the Individual Asset Eligibility Criteria Kriterlerine  uygun  olduklar,  (ii)
at the time of their inclusion to the Teminatll Menkul Kiymetler Tebliginde
Cover Pool, (ii) the Cover Pool Assets belirtilen teminat varliklarin niteliklerini
which do not meet the eligibility veya Teminat Varlik Bireysel Uygunliuk
criteria indicated in the Covered Bonds Kriterlerini  karsilamayan veya artik
Communiqué or the Individual Asset uyumiu  olmayan Teminat Havuzu
Eligibility Criteria and are no longer Varliklarin, fhraggmin BT sisteminde
eligible, have been flagged as uyumsuz olarak isaretlendigi ve (ii1)
ineligible in IT system of the Issuer uyumsuz olan Teminat Havuzu Varliklar
and (iii) the Statutory Tests are met, dikkate alinmazken, Teminat Uyum
not taking into account the Cover Pool Testlerine uyumun saglandifn  teyit
Assets which are ineligible. edilmistir.

11. We have checked that the Issuer has 11. Ihraggmin Teminath Menkul Kiymetler

taken the necessary measures to ensure
that all receivables coming from the
Cover Pool are transferred to the
applicable Designated Account, as is
required by the Covered Bonds
Communiqué.

Tebligine gore, Teminat Havuzundan
gelen alacaklarin ilgili Aynk Hesap’a
aktartimas: igin gerekli onlemleri aldig |
teyit edilmistir.

We report our findings below:

Bulgularmmiz agagidaki sekilde belirtilmektedir:
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(a)

With respect to item 1.1, we have found
no exception. (Except if any).

(@ Madde 1.1'e iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

®

With respect to item 1.2, we have found
no exception. {Except if any).

(b) Madde 1.2've iligkin olarak,
edilmemigtir. (Varsa istisnalar)

istisna tespit

(c)

With respect to item 1.3, we have found
no exception. (Except if any).

{c) Madde 1.3%¢ iliskin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

@

With respect to item 1.4, we have found
no exception. (Except if any).

(d) Madde 1.4% iligkin olarak,
edilmemigtir. (Varsa istisnalar)

istisna tespit

(e)

With respect to item 1.5, we have found
no exception. (Except if any).

(e) Madde 1.5% iliskin olarak,
edilmemigtir. (Varsa istisnalar)

istisna tespit

(B

With respect to item 1.6, we have found
no exception. (Except if any).

() Madde 1.6'ya iligkin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

{(g)

With respect to item 1.7, we have found
no exception. (Except if any).

® Madde 1.7'ye iligkin olarak,
edilmemigtir. (Varsa istisnalat)

istisna tespit

(h)

With respect to item 1.8, we have found
no exception. (Except if any).

(h) Madde 1.8'e iligkin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

M

With respect to item 1.9, we have found
no exception. (Except if any).

() Madde 1.9'a iligkin olarak,
edilmemistir. (Varsa istisnalar)

istisna tespit

)

With respect to item 1.10, we have found

no exception. (Except if any).

') Madde 1.10% iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(k)

B. Statutory Tesis Checks

B. Teminat Uyum Testi Kontrolleri

1. We have checked that the nominal

value of the Cover Pool Assets (for the
avoidance of doubt, excluding
derivative instruments) is not less than
the nominal value of all Covered
Bonds. We have checked that the
outstanding principal amount of the
Mortgage Assets, the issuance price of
the discounted debt instruments and
the nominal value of the premium-debt
instruments are taken into account
while calculating the nominal value.
Derivative instruments are not taken
into account while calculating nominal
value test.

1. Teminat Havuzu Varhklarmn (giipheye
mahal vermemek {izere, tiirev araglar
hari¢) nominal degerinin tiim Teminath
Menkul Kiymetlerin nominal degerinden
daha az olmadifi kontrol edilmigtir.
Ipotekli  Kredilerin bakiye anapara
tutarlarinn, iskontolu borglanma
araglarinin ihra¢ fiyatlarmin ve primli
borglanma araclarinin nominal
degerlerinin nominal degerlerin
hesaplanmasinda dikkate alindig1 kontrol
edilmistir. Tiirev araglar, nominal deger
testini hesaplarken dikkate alinmamstir.

2. We have checked that, the estimated

total amount of the interest, revenue
and similar income due on the Cover
Pool Assets is not less than the
estimated similar payments due under

2. Hesaplamalarda dikkate ahnan kesit
tarihini takip eden ! yi igerisinde,
Teminat Havuzu Varliklanndan  elde
edilecegi tahmin edilen faiz, getiri ve
benzer gelirlerin toplam tutarimin, tiim
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all Total Liabilities for the one vear
period following the cut-off date for
the calculation.

Toplam Yiikiimliiliikklerden
kaynaklanmas1 beklenen benzer
Odemelerin  toplammndan az olmadigi
kontrol edilmigtir.

We have checked that the net present
value of the Cover Pool Assets is at
least 102 per cent (or a higher
percentage which may be notified by
the Issuer from time to time) of the net
present value of the Total Liabilities.

Teminat Havuzn  Varhklarimin  net
bugiinkii degerinin asgari olarak Toplam
Yukiimliliklerin net bugiinkii degerinin
yiizde 102'sine (veya Ihracci tarafindan
zaman zaman bildirilebilecek daha yiiksek
bir orana) karsihk geldigi kontrol
edilmistir.

We have checked that the net present
value of the Total Liabilities and the
net present value of the Cover Pool
Assets is determined in compliance
with the valuation standards relating to
financial instruments, within the scope
of the Turkish Accounting Standards.

Toplam Yiikiimliliiklerin ve Teminat
Havuzu Varliklanmin  net  bugiinki
deferinin rastgele Omnekleme esasina
dayah  olarak  Tirkiye Muhasebe
Standartlan kapsarminda finansal araclara
iligkin  degerleme esaslart  uyarinca
belirlenip belirlenmedigi kontrol
edilmistir.

We have checked that the sensitivity of
the net present value matching to
potential changes in foreign exchange
rates and interest rates arc measured
with stress tests.

Net bugiinkii defer uyumunun doviz
kurlart ve faiz oranlarindaki muhtemel
degisikiiklere duyarhilifimin stres testleri
ile Blgiildiigii kontrol edilmigtir.

We have checked that the portion of a
Mortgage Asset which exceeds the
LTV ratio as specified in (as may be
amended from time to time) the
Covered Bonds Comimuniqué (being
specified that, as of 13 April 2017
Article 19(1) of the Covered Bond
Communiqué sets forth this ratio at 75
per cent) is not taken into account in
the measurement of the Statutory
Tests.

Bir Ipotekli Kredinin, Teminath Menkul
Kiymetler Teblig’inde (zaman zaman tadil
edilebilecei tizere) belirtilen, s6z konusu
Ipotekli Kredi tahtindaki kredi tutarinin
teminat olarak alman konutun deZerine
(LTV) orammu (13 Nisan 2017 tarihi
itibariyle Teminatli Menkul Kiymetler
Tebligi’nin 19 (1) maddesi uyarinca bu
oran %75 olarak belirlenmigtir) agan
kismimn  Teminat Uyum Testlerinin
hesaplanmasinda  dikkate alinmadifn
kontrol edilmigtir.

We have checked that the net present
value of the Substitute Assets is not
more than 15% of the total net present
value of the Cover Pool Assets (for the
avoidance of doubt, excluding
derivative instruments).

Ikame Varliklarin net bugfinkii degerinin,
Teminat Havuzu Varliklarimin (slipheye
mahal vermemek lzere, tiirev araglar
hari¢) toplam net bugiinkii degerinin
%15’inden fazla olmadifi  kontrol
edilmistir.

In the stress tests, we have checked
that, to discount the expected cash
flows of loans and receivables,
revenue curves of the related
currencies are used. We have checked
whether the swap rates used are

Stres testlerinde, kredi ve alacaklarin
beklenen nakit akimlarini iskonto etmek
icin ilgili para birimlerine iliskin getiri
egrilerinin kullamldif1 kontrol edilmistir.
Swap oranlarmin kredi ve alacaklarimn
vadelerine uygun olup olmadif ya da faiz
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consistent with the maturities of loans
and receivables, or whether the interest
rates used are derived from swap rates
with close maturities.

oranlarmmn yakin vadeli swap oranlar
kullanilarak tiiretilip tiiretilmedigi kontrol
edilmigtir.

8. In the stress tests, we have checked 9. Stres  testlerinde, beklenen  nakit
that expected cash flows are computed akimlarinm, tahmin edilen erken ddeme
taking into  consideration early oranlart ve varsa erken &deme iicretler
payment rates and, if it exists, any dikkate alinarak hesaplandif kontrol
early payment fees. We have checked edilmistir. Erken ddeme oranlarinin, kredi
that early payment rates are computed ve alacaklarin faiz orami ile piyasa faiz
by using the difference between the oram arasindaki fark ve ayrica benzer
interest rates of loans and receivables kredilerin geemis dénemlerdeki erken
and market interest rates and also by ddeme istatistikleri kullamlarak
using the early payment statistics in hesaplandigi kontrol edilmistir. Degisken
previous periods for similar assets, We faizli kredi ve alacaklarda, hesaplama
have checked that the effective rates tarihinde gegerli olan faiz orammn kredi
on the computation date for floating ve alacaklarin vadesi boyunca
rate loans and receivables are assumed degismeyeceginin  varsayilldifi  kontrol
to be the same throughout the life of edilmisgtir.
the loans and receivables.

10. In the stress tests, we have checked 10. Stres testlerinde, faiz oranlarindaki
that the revenue curves derived from degisikliklerin etkilerinin hesaplanmast
the swap rates are shifted upwards and sirasinda, takas oranlarindan elde edilen
downwards in parallel during the getiri egrilerinin yukar: ve asafn yonde
computation of the effects of the paralel kaydirildigi kontrol edilmigtir.
interest rates. We have checked that Paralel kaydirmanin, her bir vade igin
the parallel shifting is made by gegerli TL faiz oraninin 300 baz puan,
increasing or decreasing the interest yabanci para faiz orammn ise 150 baz
rate valid for each maturity, by 300 puan artirilmasi1 ve azaltilmas: suretiyle
basis points for Turkish Liras and 150 yapildigt  kontrol edilmigtir.  Paralel
basis points for foreign currencies. We kaydirmalar sonucunda elde edilen faiz
have checked that in case the interest oramnin  negatif olmast halinde, faiz
rate obtained from shifting is negative, oranlarinin  sifir olarak kabul edildigi
the interest rate is deemed to be zero. kontrol edilmistir.

11. In the siress tests, we have checked 11. Stres testlerinde, kurlardaki degisikliklerin
that foreign exchange buying rates yabanci  para  birimlerinden  makit
announced by the Turkish Central akimlarina olan etkilerini Slgmek icin,
Bank of Turkey are increased or Tiirkiye Cumhuriyet Merkez Bankasi
decreased by 30% for computing the tarafindan ilan edilen déviz alis kurumm
effects of foreign exchange rate %30 oraminda artirilip azaluldig kontrol
variations on cash flows in foreign edilmigtir.
currencies.

12. We have checked that stress tests are 12. Stres testlerinin, stres testinin zorunlu
performed at least once a month for oldugu Teminath  Menkul Kiymet
the bond issuances where the stress Ihraglarinda en az ayda bir defa yapildiZt
testing is mandatory. kontrol edilmisgtir.

13. We have checked that for performing 13. Stres testinin uygulanmasinda Ikame

the stress tests, the values of the

Varliklar ve tiirev araglarin degerlerinin
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Substitute  Assets and derivative
instruments are  determined in
compliance  with  the wvaluation
standards  relating to  financial
instruments, within the scope of the
Turkish Accounting Standards.

Tiirkiye Muhasebe Standartlar
kapsaminda finansal araglara iligkin
degerleme esaslar uyarmca belirlendigi
kontrol edilmigtir.

We report our findings below:

Bulgularimiz agagidaki sekilde belirtilmektedir:

(a) With respect to item 2.1, we have found
no exception. (Except if any).

(a) Madde 2.1'e iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(b) With respect to item 2.2, we have found
no exception. (Except if any).

{b) Madde 2.2'ye iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(c) With respect to item 2.3, we have found
no exception. (Except if any).

(c) Madde 2.3'e iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(d) With respect to item 2.4, we have found
no exception. (Except if any).

{d) Madde 2.4'e iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(e) With respect to item 2.5, we have found
no exception. (Except if any).

(e) Madde 2.5'e iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

() With respect to item 2.6, we have found
no exception. (Except if any).

®H Madde 2.6'va iligkin olarak, istisna tespit
edilmemistir. {Varsa istisnalar)

(g) With respect to item 2.7, we have found
no exception. (Except if any).

[§:3) Madde 2.7'ye iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

{h) With respect to item 2.8, we have found
no exception. (Except if any).

(h) Madde 2.8% iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(i) With respect to item 2.9, we have found no
exception. (Except if any).

(i) Madde 2.9'a iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(j) With respect to item 2.10, we have found
no exception. (Except if any).

{ Madde 2.10'a iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(k) With respect to item 2.11, we have found
no exception. {Except if any).

(k) Madde 2.11'e iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

() With respect to item 2.12, we have found
no exception. (Except if any).

) Madde 2.12've iliskin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

(m) With respect to item 2.13, we have found
no exception. (Except if any).

(m) Madde 2.13' iligkin olarak, istisna tespit
edilmemistir. (Varsa istisnalar)

C. Internal Control Check

C. I¢ Kontrol Prosediirii

Check whether there is infrastructure through
which the information in relation to the Cover
Register could be daily and retroactively
obtained without manual intervention in order
to remove the electronic notification

Teminat Defterinin  glincellendigi her giin
itibariyla Merkezi Kayit Kurulusu’na elektronik
ortamda iletilme zorunlulugunun ortadan kalkmas:
amaci ile; Teminat Defierine iliskin bilgilerin
giinlik bazda ve geriye doniik olarak manuel
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requirement to Central Registry Agency as of
each date when the Cover Register is updated.

mildahale olmaksizin temin edilebilecedi bir
altyapi olup olmadiginin kontrol edilmesi.

We report our findings below:

Bulgularmmiz asagidaki sekilde belirtilmektedir:

With respect to above item (C. Internal
Control Check), we have found no exception.
{Except if any).

Yukaridaki maddeye (C. Ig Kontrol Prosediirii)
iliskin olarak, istisna tespit edilmemistir. (Varsa
istisnalar)

Because the above procedures do not constitute
either an audit or a review made in accordance
with International Standards on Auditing or
International Standards on Review
Engagements, we do not express any assurance
on any of the elements, accounts, or items of
the Issuer’s financial statements. Had we
performed additional procedures or had we
performed an audit or review of the financial
statements in accordance with International
Standards on Auditing or International
Standards on Review Engagements, other
matters might have come to our attention that
would have been reported to you. This Cover
Monitor AUP Report relates only to the
information specified above and do not extend
to any financial statements of [e], taken as a
whole.

Yukaridaki prosediirlerin Uluslararas1 Denetim
Standartlar1  veya  Uluslararasi  Inceleme
Standartlan uyarinca ne denetim ve ne de bir
gbzden gegirme olmamas: nedeniyle, Thraggmnin
finansal tablolarnndaki herhangi bir unsur, kalem
veya hesaba iligkin herhangi bir garanti
tarafimizdan verilmemektedir. Finansal tablolarda
Uluslararasi  Denetim Standartlart  veya
Uluslararas1 Inceleme Standartlar’na  uygun
olarak ilave islemler ya da bir denetim veya
inceleme ger¢eklestirmis olsaydik size rapor
edecegimiz baska hususlar gbziimtiize carpabilirdi.
Uzerinde Mutabik Kalinan Prosediirler Raporu
sadece yukarida belirtilen bilgiye iliskin olup bir
biitin olarak [#]'nun finansal tablolari ile ilgili
degildir.

Any opinions expressed on financial
information outside the context of the
Agreement were or are expressed solely in the
context of the specific terms and conditions
governing their preparation. Save as may be
expressly recorded in this Cover Monitor AUP
Report, we do not accept any responsibility for
any other reports or letters beyond any
responsibility that we owed to those to whom
our reports or letters were addressed at the date
of their issue.

Sozlesmenin kapsami disinda finansal bilgilere
iligkin agiklanan her tiirli gorlis yalmzca bunlarin
hazirlanmasim dilzenleyen 6zel hilkiim ve kosullar
cercevesinde ifade edilmis veya edilmektedir. Isbu
Uzerinde Mutabik Kalinan Prosediirler Raporunda
acikea kayit altina almanlar hari¢ olmak tuzere,
raporianmizin veya yaztlarmizin gonderildigi
tarihte muhatab: olan kisilere karst baska higbir
rapor veya yaziya iligkin sorumluluk kabul
etmiyoruz.

This Cover Monitor AUP Report may only be
relied upon in respect of the matters to which it
refers and as of its date. In relying upon this
Cover Monitor AUP Report, you agree that we
have no responsibility to and we will not
perform any work subsequent to the date of
this Cover Monitor AUP Report nor to
consider, monitor, communicate or report the
impact of any events or circumstances which
may occur or may come to light subsequent to
the date of this Cover Monitor AUP Report.

Isbu Uzerinde Mutabik Kalinan Prosediirler
Raporu sadece atifta bulundugu hususlar
bakimindan ve tarihi itibariyle kullanilabilecektir.
Isbu Uzerinde Mutabik Kalinan Prosediirler
Raporunu kullanmakla isbu Uzerinde Mutabik
Kalinan Prosediirler Raporunun tarihinden sonraki
bir tarih i¢in herhangi bir sorumlulugumuz
bulunmadigim  ve  baska  bir  iglemde
bulupmayacagimizi  ve  igbu  herhangi  bir
sorumlulugumuz bulunmadifim ve Raporunun
tarihinden sonra ortaya ¢ikabilecek herhangi bir
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sonu¢ veya olaym etkisine dair degerlendirme,
izleme, rapor veya bildirim yukimliliglimiiziin
olmadig: tarafinizdan kabul edilmis olmaktadir.

This Cover Monitor AUP Report has been
released to the Cover Monitor AUP Report
Recipients on the basis that it shall not be
copied, referred to or disclosed, in whole or in
part, without our prior written consent, to any
person other than the Cover Monitor AUP
Report Recipients (and Covered Bondholders
and Hedging Counterparties) and their
respective regulators, auditors, accountants and
counsel, save for when such information is
required to be disclosed due to: (i) any
Applicable Law; (ii) a court proceeding or (iii)
a request to be disclosed by any competent
court or authority; provided that the Issuer is
fiee to share Cover Monitor Report and such
advice with third parties without any prior
consent of the Cover Monitor.

Isbu Uzerinde Mutabik Kalinan Prosediirler
Raporu, Uzerinde Mutabik Kalinan Prosediirler
Raporu Alicilan (ve Teminatls Menkul Kiymet
Sahipleri ve Tirev Arac Kargt Taraflan) wve

bunfarn  ilgili  diizenleyicileri, denetgileri,
mubhasebecileri ve damgmanlari icin
kopyalanmasi, almtilanmasi ve agiklanmasi

durumlart ve (i) ilgili Mevzuat; (ii) bir kanuni
takibat veya (iii) yetkili herhangi bir mahkeme
veya yetkili merciinin ifsa talebi nedeniyle ifga
edilmesinin gerekli oldugu durumlar hari¢ olmak
lizere, on  yamh  iznimiz = olmaksizin
kopyalanmamasi, alintilanmamas: veya kismen
veya tamamen agiklanmamasi kosulu ile Uzerinde
Mutabik Kalinan Prosediirler Raporu Alicilarina
verilmistir. Thraget Teminat Sorumlusu Raporunu,
Teminat Sorumlusundan herhangi bir 6n izin
almaksizin, dg¢iinci  kigiler ile paylasmakta
serbesttir.

Yours faithfully,

Saygilarimizia,
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Signatories

Signed by

Tiirkiye Is Bankasi A.S.
as Issuer

Address: s Kuleleri 34330
Levent, Besiktas, Istanbul,
Turkey

Fax: +90 212 316 0832

website: www.isbank.com.tr
Mersis no: 0481005859000909

Trade Registry no: 431112

Name: Ozgfir Temel

Title: Division Head
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Title: Depu

Name: Yilmaz Ertiirk

hief Executive

imza Yetkilileri

Isim: Ozgiir Teme!

Unvan: Boliim Miidiirii

Imza
Ihragg1 sifatiyla

Tiirkiye Is Bankas1 A.S.

Adres: Is Kuleleri 34330
Levent, Besiktas, Istanbul,
Tiickiye

Faks: +90 212 316 0832
Web Sitesi:
www.isbank.com.tr
Mersis no:
0481005859000909
Ticaret Sicil no: 431112

fsim: Yilmaz Ertiirk

Unvan: Genel Miid

ardimecisi
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Signed by

DRT Bagimsiz Denetim ve SMMM
AS.

as Cover Monitor

Address: Eski Biiyiikdere Cad.
Maslak Mah.No:1 Maslak Nol Plaza
Maslak 34398 Sariyer - [stanbul

Fax: +902123666010

website:
https://www2.deloitte.com/tr/tr. html
Mersis no: 0291001097600016
Trade Registry no: 304099

Imza
Teminat Sorumlusu sifatiyla

DRT Bagimsiz Denetim ve SMMM
AS.

Adres: Eski Biiyiikdere Cad. Maslak
Mah.No:1 Maslak Nol Plaza Maslak
34398 Sariyer - Istanbul

Faks: +902123666010

Web sitesi:
https:/fwww2.deloitte.com/tr/tr.htmi
Mersis no: 0291001097600016
Ticaret Sicil no: 304099
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