17 Temmuz 2014 farihinde Resmi Gazete'de yaymlanarak
ylriirlige giren Ipotek Finansmani Kuruluglarna iliskin Esaslar
Hakkinda Teblig [IlI-60.1] (“Tebli§") ile ipotek finansmani
kuruluglarna (“IFK”) ve bu kuruluslarin faaliyeterine iliskin esaslar
dizenlenmigtir. 2012 yli sonunda yirirlige giren 6362 sayil
Sermaye Piyasasi Kanunu (“Kanun’) uyarinca IFK, konut ve
varlk finansmani kapsaminda, flrleri ve nitelikleri Sermaye
Piyasasi Kurulunca (“Kurul’) belirlenen varlklarn devralnmas,
devredimesi, devralnan varlklarin yénetmi ve varlklarin teminat
olarak alnmasi ve Kurulca uygun gérilen diger faaliyeterin
yerine gefrimesi amaciyla kurulan anonim ortaklklardr. Genel
ercevesi Kanun ile  ¢izimis olan iFK'nn  kuruluguna,
kurucularina, ortaklarina, yoénem ve organizasyon yapisina,
faaliyet ilke ve esaslarina, ipotekli sermaye piyasasi araglarinin
ihracna ve tabi olacaklari diger ytkimltliklere iliskin usul ve
esaslar ise Teblig ile belirlenmis olmaktadr. Bu kapsamda IFK,
minhasran Teblig'de belirilen faaliyeterin yerine getirimesi
amaclyla anonim sirket seklinde kurulmus olan sermaye piyasasi
kurumunu ifade etmektedir.

Kanun ve Teblig ile birlkle Turkiye'de modern bir konut
finansmani (mortgage) sisteminin kurulmasina yonelik olarak IFK
yeni bir hukuki altyapiya kavusturulmustur. Bu cergevede IFK'nin
diger lkelerde oldugu gibi likidite ve menkul kiymetestirme
olmak Uzere iki ana is kolunda faaliyet gdstermesi
beklenmektedir.

i. Kurulug Sartlan: Kurulus izin bagvurularinn Kurulca
degerlendirilebilmesi igin  IFKnin @) Tirk Ticaret Kanunu
hikimleri uyarinca kaytii sermaye sistemine tabi olmasi; b)
baslangic sermayesinin en az 10.000.000TL olmasi (bu tutar her
yil Kurulca yeniden belirlenebilir); ¢) paylarinin tamaminin nama
yazli olmasi, ¢) paylarinin nakit karsiigi ckarimasi ve pay
bedellerinin  kurulus srasinda fam, nakden ve her firli
muvazaadan ari olarak 6denmis olmasi; d) esas sdzlesmesinin
Kanun, Tebli§ ve ilgii mevzuat hikimlerine uygun olmasi, e)
kurucu ortaklarmin, y6netm kurulu Uyelerinin  ve genel
midirinin Tebligde ongorilen sartlari haiz olmasi; f) ortaklk
yapisnin seflaf ve agk olmasi gerekmekiedir. Burada gdze
carpan Onemli bi husus, faaliyet konusu farkli olan sirketerin
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The Communiqué on the Principles Concerning the Mortgage Finance
Corporations [llI-601] (“he Communiqué) has been published in the
Ofiicial Gazetie on 17 July 2014 and came infto force on the same day.
The Communiqué regulates the principles applicable to and governing
the mortgage finance corporations (“IFK”) and their activities. According
to the Capital Markets Law No. 6362 (“the Law”), which came info force
end of 2012, IFK are joint stock corporations that are established in the
context of housing and asset finance for the purpose of taking over the
assets the types and qualifies of which are determined by the Capital
Markets Board (“the Board’), fransferring them, managing the assefs
taken over and taking the assets as collateral as well as performing the
other actvies deemed appropriate by the Board. While te Law
provides the general framework the Communiqué provides the details
concerning the incorporation, founders, shareholders, managerial and
organisational sftructure, procedures and principles of the activites of the
IFK, issuance of mortgaged capital markets instuments and the
oblgiations that they are subject to. In this respect, iFK stand for the
capital markets corporation that has been established as a joint stock
company in order fo exclusively undertake the activiies that have been
included within the Communiqué.

The Law and the Communiqué together provide a new legal basis for
the IFK as part of the eforts to establish a modern housing finance
(mortgage) system in Turkey. It is expected that the IFK will oeprate in
two main lines of business, liquidity and securifisaton, in line with the
other countries.

i. Incorporation: In order for the permit applications for incorporation
to be considered by the Board the following condiions must be met a)
a registered capital system as per the Turkish Commercial Code; b) a
minimum inital capital of 10.000.000TL (this amount can be readjusted
by the Board every year); c) all shares must be registered; d) issued
shares must be subscribed and share prices must be paid in full, in
cash and free of collusion at the ime of incorporation; e) the articles of
associaion must comply with the Law, the Communiqué and other
relevant legislation; f) the founding partners, members of the board of
directors and general manager must possess the qualies described by
the Communiqué; g) the partership structure must be transparent and
clear. An important point to note here is that companies with different
areas of activity are not allowed to covert themselves into IFK. It is also



iFK'ya doéniismesine izin verimemesidir. Ayrica IFK'nin ficaret
Unvaninda “ipotek finansmani” ibaresini kullanmasi zorunlu olup
iIFKnin isletme adi kullanmak istemesi halinde Kuruldan izin
almasi ve bu adi da tescil ve ilan etirmesi, yazili ve gdrsel basin
ve yayin organlarinda yer alacak her firli ilan ve reklamlari ile
im yazigsmalarinda isletne adi ile birlikte ficaret {nvanini
kullanmasi zorunludur.

ii. Kurucularda Aranan Sartlar: Teblig kapsaminda iFK kurucu
ortaklari ile 6nemli etkiye sahip tlizel kisi ortaklarn haiz olmasi
gereken nitelikler detayl bir sekide dizenlenmektedir. Buna
mukabil, kamu ftizel kisiligini haiz kurucular, kamu kurumlari ile
kamu sermayeli kuruluslar, borsalar, Tirkiye Sermaye Piyasalari
Birligi gibi cesili diger kurumlar Teblig'de 6ngérllen sartiardan
muaf ttulmuslardr. Kurucu ortaklar ile 6nemli etkiye sahip
gercek ve flzel kisi ortaklarn yabanci uyruklu olmasi veya
yurtdisinda yerlesik olmasi halinde Kurulca yabanci ortagin
Ulkesindeki yetkili otorittden s6z konusu ortak hakkinda gorls
alnacaktr.  Yine, konut finansmani  kuruluglarnin  iFK'da
dogrudan veya dolayli olarak pay sahibi olmasi halinde ise
Bankacilk Dizenleme ve Denefeme Kurumunun uygun
gorlsini  almak gerekecekir. Nihayet, Kurul kurulug izni
bagvurularnda IFKnn fizel kisi ortaklarma &zel bagmsiz
denetim yaptrmis olma sartni arayabilecek ve bu sart ortaklk
yapisi degisikligi basvurularinda da s6z konusu olabilecekir.

iii. Faaliyet izinleri: Teblig hiikiimleri uyarinca IFK'nin kurulusa
iliskin - Kurul izninin tebellli§ edildigi tarihi miteakip U¢ ay
icerisinde hem esas sbzlesmelerini ficaret siciline tescil etirmeleri
hem de Tebli§'de sralanan sarfiari karsilamis bir sekilde faaliyel
izni almak Uzere Kurula bagvurmalari gerekmekiedir.  Bu
baglamda yerine gefrimesi gereken sarardan biri, Teblig
kapsaminda gergeklestrilecek ipotekli sermaye piyasasl araci
ihrag programinin hazrlanmis olmasidir. Stresi icerisinde faaliyet
izni almak igin bagvuruda bulunulmamasi veya basvurunun
Kurulca degerlendirmesinin olumsuz olmasi halinde s6z konusu
iFKlara daha 6nce verimis bulunan kurulus izni gegersiz olacak
ve bu nedenle anlan IFKnin keyfiyein tebelli§ etigi tarihten
itharen en ge¢ bir ay icinde esas sozlesmelerindeki ficaret
Unvanina, amag ve faaliyet konularina iliskin hiikiimleri, Teblig'de
belirilen  faaliyefleri  kapsamayacak  sekide  degistrmeleri
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compulsory for the IFK to use the term “morigage financing” in their
business name and should they wish to use company name they are
required to seek the approval of the Board and also register and
announce the company name, and use it in addiion to the business
name in all announcements and advertsements that may appear in
print and visual media and press organisations and all correspondence.

ii. Qualities Looked For In Founders: The Communiqué provides a
detailed account of the qualiies that the IFK founding partners and legal
person parners with significant influence must possess. That said,
founders which are public enfiies, public enterprises and enterprises
with public capital, exchange markets and other bodies such as the
Turkish Capital Markets Associaion have been exempted fom the
condions set forth by the Communiqué. If the founding partners and
real and legal person partners with significant influence are of foreign
nationality or resident abroad the Board wil seek the opinion of the
relevant authority of the country where the foreign partner is located.
Also, if housing finance corporations have direct or indirect shareholding
in the IFK, an approval from the Banking Regulation and Supervision
Agency must be obtained. Furthermore, the Board may require
independent audit to be conducted on the legal person partners of the
IFK when considering incorporation applications and this conditon may
also be applicable for applicatons concerning changes in partership
structure.

iii. Operation Permissions: According to the provisions of the
Communiqué, the IFK are required to both register their articles of
associaions with the trade registry and having met the conditions listed
in the Communiqué apply to the Board for a permission to operate
within three months of the receipt of the Board permission for
incorporation. One of the condiions that need to be fulflled is the
preparation of a plan for the issuance of morgaged capital markets
instrument. If an application is not submitted witin the stated deadline
or the Board declines it the permission that has been previously granted
to the IFK for incorporation will become invalid and terefore the said
IFK will have to amend the provisions of their articles of association
concerning the business name, objective and area of actvities so as fo
remove any references to the actviiies covered by the Communique
within a month of the receipt of the Board’s decision.



gerekecekir.

iv. Faaliyet Kapsami: IFK'nin faaliyet amacini gergeklestrmek
Uzere yapabilecegi islemler Tebli§ tarafindan detayl bir sekilde
sralanmistr. IFK'nin Tebli§'de sralananlar, bunlara iliskin is ve
islemler ile mevzuatn imkan verdigi haller haricinde baska hicbir
faaliyette bulunamayacaklari ifade edimekle birlkte, [FK'nin
mevduat veya katlm fonu toplayamayacagi, sermaye piyasasi
faaliyeflerini yiritmek igin gerekli olanin Ustinde tasinmaz mal
edinemeyecegi, éding para verme iglemleri yapamayacagl ve
nihayet hicbir fcari, sinai ve zrai faaliyette bulunayamayacag!
Teblig tarafindan ayrica ve agkea ifade edilmistr.

v. Esas Sozlesme Degisikligi ve Pay Devirleri: iFKnin esas
sbzlesme degisiklikleri Kurul iznine tabidir ve izin alnmaksizin
yapllan degisikliklerin genel kurulda karara baglanmasi ve fticaret
sicline tescil edilmesi miimkin olmayacaktr. Yine, IFKnin
ortaklari ile énemli etkiye sahip ortaklarinin degismesi sonucunda
iFKnin dogrudan ya da dolayl ortaklk yapisinda meydana
gelecek degisiklikler igin de Kurul izninin alinmasi zorunludur.

vi. IFK’'min Yiikiimliiliikleri: [FKnn tabi oldugu baslca
yUkimlllikler arasinda Tebli§g hikimleri gergevesinde i¢ kontrol,
risk yonetimi ve tefis sistemleri olusturulmasi, defler ve kayit
tutma, finansal raporlama ve badmsz denetm ile bildirim
yUkimiiligi gelmektedir. IFKnin faaliyetierine iliskin reklam ve
ilan verirken riayet etmeleri gereken hususlar da Tebli§ tarafindan
ayrica belirlenmistr.

Yukaridaki hususlarda daha ayrinth bilgi talep etmeniz
durumunda, ofisimizle irfbata gegebileceginizi ve farafiniza
yardimer olmaktan mufiuluk duyacagmizi belirtmek isteriz.
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iv. Scope of Activities: The Communiqué provides a detailed list of the
aclvites that may be undertaken by the IFK in order to achieve teir
objecive. While it has been stated that the IFK are not allowed to
undertake any activies except for those listed in the Communiqué, acts
and fransactions that are related to them and others that are allowed by
other legislation, it has been stated clearly and separately that the IFK
are not allowed fo collect deposits and partcipaton funds, acquire
immovable property that is more than what is needed for the
undertaking of their capital market activites, get involved in borrowing
money and also engage in any commercial, industrial and agricultural
actvities.

v. Amendment of Articles of Association and Share Transfers:
Amendments to the arficles of associaon of IFK are subject to the
approval of the Board and it will not be possible for any amendments
that have not been approved by the Board to be accepted by te
general assembly and registered with the trade registry. It is also
obligatory to obfain the permission of the Board for direct or indirect
changes in the shareholding structure of the IFK as a result of a change
in their partners and parters with significant influence.

vi. The Obligations of the IFK: The main obligations of the iFK as per
the Communiqué are those concerning the establishment of internal
control, risk management and supervision systems, book and record-
keeping, financial reporing and independent audit and obligaton for
nofificatons. The Communiqué also includes the consideratons to be
observed when advertising and announcing the actvites of the IFK.

We would like to inform you that you may contact our ofice and we
shall be glad to provide assistance, in case you require further
information in relaion to the matters above.

ﬁulula Mardin Caddesi Maya Meridyen Is Merkezi Kat: 5 Akatlar Besiktas 34335 Istanbul Turkey
T +90212 3515455 F +90 212 352 70 80 info@akinlawoffice.com www.akinlawoffice.com



