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Scope of work 
ISS-Corporate was engaged by Yapı ve Kredi Bankası A.Ş. (“the Issuer”, “the Company”, or “Yapi Kredi”) to provide 
an independent external review of the Sustainable Debt Allocation and Impact Report 2025 against the 
requirements of the Yapi Kredi Sustainable Finance Framework, with reference to selected methodological 
principles commonly applied in limited assurance work, including a sample-based approach; however, ISS-
Corporate did not review the transaction-level documentation that would be required to perform sample-based 
testing; accordingly, the review was conducted through due diligence procedures—comprising inquiries, 
consistency checks, and the assessment of eligibility criteria—based on information, explanations, and 
confirmations provided by the Issuer. As such, this engagement did not constitute an assurance engagement, and 
no assurance opinion is expressed. 

Under this engagement, ISS-Corporate assessed two core elements to confirm the Framework alignment of the 
Issuer’s Green Bonds, Sustainable Bonds, Sustainable DPRs, and Sustainable Term Loans: 

1. Use of Proceeds & Eligibility Criteria 
Whether the nominated expenditures meet the use of proceeds categories and eligibility requirements 
defined in the Framework based on issuer explanations and confirmations 

2. KPI Reporting Requirements 
Whether the Issuer reported on at least one key performance indicator for each use of proceeds category, 
as required by the Framework. 
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Labelled Transactions Reporting Information  
The following disclosures present the Issuer’s reporting on its labelled transactions in accordance with the 
requirements of the Yapi Kredi Sustainable Finance Framework’s “Use of Proceeds” and “Reporting” criteria. The 
tables below outline (i) the key identification details of the labelled instruments, (ii) the applicable use of proceeds 
categories and corresponding eligibility criteria, (iii) the allocation of proceeds to eligible assets or projects, and (iv) 
the reported impact against the relevant key performance indicators. This information is provided by the Issuer to 
support transparency and to demonstrate the alignment of the labelled transactions with the commitments set out 
in the Framework. 

Table 1: Labelled Transactions identification 

Issue Date  ISIN Maturity  Amount Raised 

 

Green Bond XS2793782454 10.12.2029 USD 50,000,000 

Sustainable Bond XS2793782371 10.12.2029 USD 17,000,000 

Sustainable Bond XS2794649314 27.03.2028 USD 25,000,000 

Sustainable Bond XS2445343689/US984848AQ43 16.10.2028 USD 800,000,000 

Sustainable DPRs - 5 years USD 163,144,300 

Sustainable Term Loan - 1 year USD 944,224,065 

Sustainable Term Loan - 2 years USD 237,500,000 

 

Table 2: Use of Proceeds Categories and Eligibility Criteria 

Use of Proceeds Category Eligibility Criteria 

Renewable Energy Solar Power: Solar photovoltaic (“PV”), Concentrated solar power (“CSP”) and 
solar thermal power plants1 

Wind Power: On and off-shore power plants 

 
1 Over 85% of electricity generated from CSP (Concentrated Solar Power) should be derived from solar energy sources 
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Hydro Power: Hydropower plants2 

Electricity generation from biogas and/or biomass and/or biofuel3 

Green Buildings Commercial or Residential Green Buildings 

Financing or refinancing new and/or existing commercial and/or residential buildings 
that meet one of the following criteria: 

 Buildings rated “B” or above in terms of energy performance in the local context, as 
determined via Energy Performance Certificate (“BEP-TR”) issued in accordance with 
the Turkish regulation and/or via Turkish Building Code 

 

 Buildings that meet at least any of the following external certifications for green 
buildings: 

 LEED (“Gold” or above) 

Healthcare  Construction, development, operation, renovation and/or maintenance of facilities, 
services, systems or equipment for public, subsidized, private subsidized4 and/or 
nonprofit healthcare. 

 Provision and development of emergency medical response service, disease control 
services, medical supplies, and vaccines to prevent the spread of infectious diseases 
or health disasters 

Employment Generation, 
and Programs designed 
to prevent and/or 
alleviate unemployment 
stemming from 
socioeconomic crises, 
including through the 
potential effect of MSME 
financing 

Providing financing or refinancing to MSMEs5. To be eligible for this category, any one 
of the following criteria should be met: 

 MSMEs affected by natural disasters 

Providing financing or refinancing to MSMEs. To be eligible for this category, any one of 
the following criteria should be met: 

 Young entrepreneurs – ownership of 51% or businesses where 51% majority of 
management is under the age of 35 

 
2 Eligible hydropower projects are limited to those that i) the electricity generation facility is a run of river plant and does not 
have an artificial reservoir; or ii) those that are below 25MW with either a) Life cycle emissions of less than 100gCO2e/kWh, or 
b). Power density greater than 5W/m2. This criteria are in line with the EU Taxonomy technical screening criteria for electricity 
generation from hydropower (for avoidance of doubt the Framework does not claim alignment with EU Taxonomy). 

3 With life cycle GHG emission intensity below 100gCo2e/kWh, or there is life-cycle emission reduction of 80% GHG emissions 
reduction compared to fossil fuels, and derived from sustainable feedstock (e.g. agricultural resides or forestry residues). 

4 Private healthcare financed in this category will be limited to public-private partnership (PPP) programme, which are 
subsidized by the government and covered by the public health insurance. 

5 Micro, small and medium enterprises (MSME) as defined in the Official Gazette (Mevzuat Bilgi Sistemi) 
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Providing financing or refinancing to MSMEs. To be eligible for this category, any one of 
the following criteria should be met: 

 New enterprises with less than 5 years of activity  

Providing financing or refinancing to MSMEs. To be eligible for this category, any one of 
the following criteria should be met: 

 MSMEs located in cities with lower income than the average GDP 

Providing financing or refinancing to MSMEs. To be eligible for this category, any one of 
the following criteria should be met: 

 MSMEs where at least 51% of shares are owned by women or where the company 
has at least 20% women’s ownership with women occupying at least one 
managerial role, or where the overall operational management responsibility is held 
by one or more females, or MSMEs with majority of the board represented by 
women, or MSMEs where more than 50% of employees are women. 

Disaster & Emergency 
Relief 
following natural 
disasters or during health 
pandemics 

 Reconstruction of basic infrastructure (e.g. housing, electricity transmission network, 
water distribution network) 

 Financial support for retail and commercial activities disrupted by the disaster 
(excluding large corporates)  

 Financial support or programs to support persons who are unemployed because of 
the disaster  

 Temporary housing and financial support for persons who are displaced because of 
the disaster  

 Reconstruction of public schools and universities  

For avoidance of doubt, Exclusion list activities continue to apply in this category 

 

Table 3: Allocation of proceeds of the labelled Transactions 

Use of Proceeds 
Category 

Asset/Project Description Allocated Amount (in USD mn) 

Renewable Energy Solar Power: Solar photovoltaic (“PV”), 
Concentrated solar power (“CSP”) and solar 
thermal power plants6 

65.5 

Wind Power: On and off-shore power plants 199 

 
6 Over 85% of electricity generated from CSP (Concentrated Solar Power) should be derived from solar energy sources 
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Hydro Power: Hydropower plants7 14.4 

Electricity generation from biogas and/or 
biomass and/or biofuel8  

3.7 

Green Buildings Commercial or Residential Green Buildings 

Financing or refinancing new and/or existing 
commercial and/or residential buildings that meet 
one of the following criteria: 

 Buildings rated “B” or above in terms of 
energy performance in the local context, as 
determined via Energy Performance Certificate 
(“BEP-TR”) issued in accordance with the 
Turkish regulation and/or via Turkish Building 
Code 

 Buildings classified as Nearly Zero Energy 
Building (“NSEB”)14 

 Buildings that meet at least any of the 
following external certifications for green 
buildings: 

 LEED (“Gold” or above) 

79.5 

Healthcare  Construction, development, operation, 
renovation and/or maintenance of facilities, 
services, systems or equipment for public, 
subsidized, private subsidized9 and/or 
nonprofit healthcare. 

 Provision and development of emergency 
medical response service, disease control 
services, medical supplies, and vaccines to 
prevent the spread of infectious diseases or 
health disasters 

73 

 
7 Eligible hydropower projects are limited to those that i) the electricity generation facility is a run of river plant and does not 
have an artificial reservoir; or ii) those that are below 25MW with either a) Life cycle emissions of less than 100gCO2e/kWh, or 
b). Power density greater than 5W/m2. This criteria are in line with the EU Taxonomy technical screening criteria for electricity 
generation from hydropower (for avoidance of doubt the Framework does not claim alignment with EU Taxonomy). 

8 With life cycle GHG emission intensity below 100gCo2e/kWh, or there is life-cycle emission reduction of 80% GHG emissions 
reduction compared to fossil fuels, and derived from sustainable feedstock (e.g. agricultural resides or forestry residues).  

9 Private healthcare financed in this category will be limited to public-private partnership (PPP) programme, which are 
subsidized by the government and covered by the public health insurance. 
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Employment 
Generation, and 
Programs 
designed to 
prevent and/or 
alleviate 
unemployment 
stemming from 
socioeconomic 
crises, including 
through the 
potential effect of 
MSME financing 

Providing financing or refinancing to MSMEs10. To 
be eligible for this category, any one of the 
following criteria should be met: 

 MSMEs affected by natural disasters 

537 

Providing financing or refinancing to MSMEs. To 
be eligible for this category, any one of the 
following criteria should be met: 

 Young entrepreneurs – ownership of 51% or 
businesses where 51% majority of 
management is under the age of 35 

176.7 

Providing financing or refinancing to MSMEs. To 
be eligible for this category, any one of the 
following criteria should be met: 

 New enterprises with less than 5 years of 
activity  

617.7 

Providing financing or refinancing to MSMEs. To 
be eligible for this category, any one of the 
following criteria should be met: 

 MSMEs located in cities with lower income 
than the average GDP 

888.4 

Providing financing or refinancing to MSMEs. To 
be eligible for this category, any one of the 
following criteria should be met: 

 MSMEs where at least 51% of shares are 
owned by women or where the company has 
at least 20% women’s ownership with women 
occupying at least one managerial role, or 
where the overall operational manage- ment 
responsibility is held by one or more females, 
or MSMEs with majority of the board 
represented by women, or MSMEs where 
more than 50% of employees are women. 

752 

Disaster & 
Emergency relief 
following natural 
disasters or during 
health pandemics 

 Reconstruction of basic infrastructure (e.g. 
housing, electricity transmission network, 
water distribution network) 

 Financial support for retail and commercial 
activities disrupted by the disaster (excluding 
large corporates)  

286.3 

 
10 Micro, small and medium enterprises (MSME) as defined in the Official Gazette (Mevzuat Bilgi Sistemi) 
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 Financial support or programs to support 
persons who are unemployed because of the 
disaster  

 Temporary housing and financial support for 
persons who are displaced because of the 
disaster  

 Reconstruction of public schools and 
universities  

For avoidance of doubt, Exclusion list activities 
continue to apply in this category 

 

 

Table 4: Reported Impact of the labelled Transactions 

Asset / Project Description Key Performance Indicators Report Impact 

Solar Power: Solar photovoltaic 
(“PV”), Concentrated solar power 
(“CSP”) and solar thermal power 
plants11 

Installed Capacity (MW) 

GHG emissions avoided  
(tCO2e/year) 

Annual energy generation (MWh) 

Installed Capacity (MW) 

 287.3 

GHG emissions avoided  
(tCO2e/year) 

 203,801 

Annual energy generation (MWh) 

 515,299 

Wind Power: On and off-shore 
power plants 

Installed Capacity (MW) 

GHG emissions avoided  
(tCO2e/year) 

Annual energy generation (MWh) 

Installed Capacity (MW) 

 476 

GHG emissions avoided  
(tCO2e/year) 

 507,534 

Annual energy generation (MWh) 

 1,283,273 

Hydro Power: Hydropower 
plants12 

Installed Capacity (MW) Installed Capacity (MW) 

 
11 Over 85% of electricity generated from CSP (Concentrated Solar Power) should be derived from solar energy sources 

12 Eligible hydropower projects are limited to those that i) the electricity generation facility is a run of river plant and does not 
have an artificial reservoir; or ii) those that are below 25MW with either a) Life cycle emissions of less than 100gCO2e/kWh, or 
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GHG emissions avoided  
(tCO2e/year) 

Annual energy generation (MWh) 

 131 

GHG emissions avoided  
(tCO2e/year) 

 60,330 

Annual energy generation (MWh) 

 152,541 

Electricity generation from 
biogas and/or biomass and/or 
biofuel13  

Installed Capacity (MW) 

GHG emissions avoided  
(tCO2e/year) 

Annual energy generation (MWh) 

Installed Capacity (MW) 

 15 

GHG emissions avoided  
(tCO2e/year) 

 23 

Annual energy generation (MWh) 

 58.6 

Commercial or Residential Green 
Buildings 

Financing or refinancing new and/or 
existing commercial and/or 
residential buildings that meet one 
of the following criteria: 

 Buildings rated “B” or above in 
terms of energy performance in 
the local context, as 
determined via Energy 
Performance Certificate (“BEP-
TR”) issued in accordance with 
the Turkish regulation and/or 
via Turkish Building Code 

 Buildings that meet at least any 
of the following external 
certifications for green 
buildings: 

 LEED (“Gold” or 
above) 

Level of certification 

GHG emissions avoided 
(tCO2e/year) 

Level of certification 

 Certificate A: 25 
 Certificate B: 2980 
 LEED Certificate: 1 

GHG emissions avoided (tCO2e/year) 

 Certificate A: 31.7 
 Certificate B: 2,392.5 
 LEED Certificate: 3,888 

Construction, development, 
operation, renovation and/or 
maintenance of facilities, services, 

Number of Facilities 

Number of Beneficiaries 

Number of Facilities 

 Health Care 1: 1 

 

b). Power density greater than 5W/m2. This criteria are in line with the EU Taxonomy technical screening criteria for electricity 
generation from hydropower (for avoidance of doubt the Framework does not claim alignment with EU Taxonomy). 

13 With life cycle GHG emission intensity below 100gCo2e/kWh, or there is life-cycle emission reduction of 80% GHG emissions 
reduction compared to fossil fuels, and derived from sustainable feedstock (e.g. agricultural resides or forestry residues). 
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systems or equipment for public, 
subsidized, private subsidized14 
and/or nonprofit healthcare. 

Provision and development of 
emergency medical response 
service, disease control services, 
medical supplies, and vaccines to 
prevent the spread of infectious 
diseases or health disasters 

 Health Care 2: 2 

 

Number of Beneficiaries 

 Health Care 1: 3,536,548 
 Health Care 2: 7,511,502 

Providing financing or refinancing 
to MSMEs15. To be eligible for this 
category, any one of the following 
criteria should be met: 

 MSMEs affected by natural 
disasters 

Number of customers financed 

Number of jobs created 

Number of customers financed 

 2,764 

Number of jobs created 

 49,542 

Providing financing or refinancing 
to MSMEs. To be eligible for this 
category, any one of the following 
criteria should be met: 

 Young entrepreneurs – 
ownership of 51% or 
businesses where 51% majority 
of management is under the 
age of 35 

Number of customers financed 

Number of jobs created 

Number of customers financed 

 3,785 

Number of jobs created 

 25,682 

Providing financing or refinancing 
to MSMEs. To be eligible for this 
category, any one of the following 
criteria should be met: 

 New enterprises with less than 
5 years of activity  

Number of customers financed 

Number of jobs created 

Number of customers financed 

 12,124 

Number of jobs created 

 105,085 

Providing financing or refinancing 
to MSMEs. To be eligible for this 
category, any one of the following 
criteria should be met: 

 MSMEs located in cities with 
lower income than the average 
GDP 

Number of customers financed 

Number of jobs created 

Number of customers financed 

 12,501 

Number of jobs created 

 232,800 

 
14 Private healthcare financed in this category will be limited to public-private partnership (PPP) programme, which are 
subsidized by the government and covered by the public health insurance. 

15 Micro, small and medium enterprises (MSME) as defined in the Official Gazette (Mevzuat Bilgi Sistemi) 
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Providing financing or refinancing 
to MSMEs. To be eligible for this 
category, any one of the following 
criteria should be met: 

 MSMEs where at least 51% of 
shares are owned by women or 
where the company has at least 
20% women’s ownership with 
women occupying at least one 
managerial role, or where the 
overall operational manage- 
ment responsibility is held by 
one or more females, or 
MSMEs with majority of the 
board represented by women, 
or MSMEs where more than 
50% of employees are women. 

Number of customers financed 

Number of jobs created 

Number of customers financed 

 11,757 

Number of jobs created 

 161,784 

 Reconstruction of basic 
infrastructure (e.g. housing, 
electricity transmission 
network, water distribution 
network) 

 Financial support for retail and 
commercial activities disrupted 
by the disaster (excluding large 
corporates)  

 Financial support or programs 
to support persons who are 
unemployed because of the 
disaster  

 Temporary housing and 
financial support for persons 
who are displaced because of 
the disaster  

 Reconstruction of public 
schools and universities  

For avoidance of doubt, Exclusion 
list activities continue to apply in 
this category 

Number of customers financed 

Number of jobs created 

Number of customers financed 

 2,219 

Number of jobs created 

 43,837 
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Detailed Findings and Conclusion 
A sample of 100 eligible assets/projects was selected for checking against the Framework’s “Use of Proceeds” and 
“Reporting” criteria. For each sampled item, the project team conducted checks based on information provided by 
the Issuer, including issuer explanations and confirmations.  

For the Use of Proceeds criteria, all sampled items were assessed against the eligibility requirements set out in the 
Framework. Based on the sample-based assessment, the explanations and information provided by the Issuer were 
found to be in alignment with the Framework. 

For the Reporting Criteria, the team verified whether impact metrics were disclosed in accordance with the 
Framework. Based on the sample reviewed, the Issuer reported on at least one KPI for each Use of Proceeds category, 
as committed. No deviations were noted. 

Yapi Kredi has disclosed to ISS-Corporate that the proceeds from the Green Bonds, Sustainable Bonds, Sustainable 
DPRs, and Sustainable Term Loans were fully allocated as of December 31st, 2025. 
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