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1. Introduction
1.1 Yapi Kredi at a glance

Yapi ve Kredi Bankasi A.S. (hereinafter referred to as “Yapi Kredi”), established in 1944 as Turkey’s first retail
focused private bank with a nationwide presence, is the 3rd largest private bank in Turkey with total assets
worth TRY 591.2 hillion as the end of first nine months of 2021. Yapi Kredi has a strong shareholding structure
which ensures sustainable and profitable growth. Yapi Kredi’s 9.02% of the shares are directly owned by Koc
Holding A.S. and 40.95% of the Bank’s shares are owned by Kog Financial Services, which is 100% owned by
Kog Group. Yapi Kredi has always played a pioneering role in the banking sector and has been sustainably
strengthening its market positioning through a customer-centric approach and focus on innovation.
Targeting to constantly increase its contribution to the financing of the Turkish economy with its
customer-centric approach, Yapi Kredi provides service to its customers with 15,795 employees and 826
branches covering all regions of Turkey. Total cash and non-cash loans of the Bank increased by 21% and
reached TRY 465 billion in 9M21, while its total assets were worth TRY 591 hillion.

Yap! Kredi is active in retail banking [comprising of card payment systems, individual banking, business
banking, private banking and wealth management] as well as corporate, commercial banking and SME
banking. The Bank’s operations are supported by domestic subsidiaries engaged in asset management,
brokerage, leasing and factoring as well as international banking subsidiaries in the Nederland, Malta and
Azerbaijan.

Yapi Kredi aims to ensure long-term sustainable growth and value creation for all stakeholders, and become
the first choice of customers and employees. Yapi Kredi’s strategy is being a customer centric commercial
bank driven by cutting edge technology and committed workforce, delivering responsible growth. In its
activities Yap! Kredi espouses a corporate governance concept built on integrity, responsibility and
accountability, and operates on its nine values; sustainability, customer centricity, being united,
competitiveness, target orientation, resilience, agility, innovation, and productivity.

1.2 Sustainability at Yapi Kredi

Yap! Kredi embraces a distinctive business model that aims at sustainable profitability and the long-term
social and economic benefit of communities it serves, striving to create value for all stakehaolders in line with
its sustainability approach.

For this purpose, Yapi Kredi employs its five core capitals. These five basic resources, that form the
foundation of the Bank’s achievements and that are affected by the Bank’s operations, products and
services, are its Financial Capital, Human Capital, Social Capital, Intellectual Capital, and Natural Capital.
Policies, practices, performance results and goals associated with Yapi Kredi’s material issues are detailed
under the following five main groups.
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1.3 Yapi Kredi Sustainability Principles

Yapi Kredi acts with the purpose of creating sustainable value for its customers, shareholders, employees
and all other stakeholders, and integrates this approach across its entire business models.

Yapi Kredi evaluates the impact of its sustainability performance on its business outcomes, and shapes its
business strategy in accordance with the requirements arising from its sustainability principles. In this
context, Yapi Kredi leverages the expertise of Kog Holding, its main sharehalder, in the field of sustainability.
The positive momentum of the sustainability performance is secured through measuring, monitoring,
evaluation and reporting activities, which are continuously developed upon in terms of scope and efficiency.
The performance in this area is also shared with stakeholders through transparent and effective
communication channels.

The Yapi Kredi Sustainahility Management System has been developed to ensure continuous monitoring and
improvement of the sustainability performance. The system evaluates all business activities from a halistic
perspective, and monitors them in accordance with relevant policies and procedures.

All performance results within the scope of the Yapi Kredi Sustainability Management System are reviewed
semi-annually by the Sustainability Committee. Integrated reports are published annually and are shared
with all stakeholders of the Bank.

1.4 Contribution to UN SDGs

Yapi Kredi believes sustainable economic development cannot be achieved without social and environmental
development. Guided by the United Nations (UN] Sustainable Development Goals (SDGs) adopted in 2015 by
all United Nations Member States, Yapi Kredi seeks to provide innovative financial services and products to
solve global challenges. To that end, Yapi Kredi’s Sustainahility Committee co-chaired by a Board Member
and the Corporate Communications Director, oversees Yapi Kredi’s overall sustainahility strategy.
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2. Yapi Kredi’s Sustainable Finance Framework

2.1 Rationale for Sustainable Financing

Yapi Kredi believes that sustainable financing instruments are an effective tool to channel investments to
projects that have demonstrated climate and social benefits and thereby contribute to the achievement of
the Sustainable Development Goals set out by the United Nations . By issuing sustainable financing
instruments, Yap! Kredi intends to align its funding strategy with its mission, sustainahility strategy and
targets.

2.2 Basis of this Framework

Yapi Kredi has established this Sustainable Finance Framework under which the it intends to issue green,
social, sustainabhility finance instruments, which may include bonds [(including private placements],
commercial paper, loans, promissory notes and any other sustainable finance instruments, to finance and/or
refinance green and/or social loans with a positive environmental and/or social benefit.

The sustainable finance instruments that can be issued under this Framework are defined below:

- Green finance instruments to finance and/or refinance Eligible Green Loans (as defined in the Use of
Proceeds section under Green Eligibility Criteria)

- Saocial finance instruments to finance and/or refinance Eligible Social Loans [as defined in the Use of
Proceeds section under Saocial Eligibility Criteria)

- Sustainability finance instruments to finance and/or refinance a mix of Eligible Green Loans [as defined
in the Use of Proceeds section under Green Eligibility Criteria) and Eligible Social Loans (as defined in the
Use of Proceeds section under Social Eligibility Criteria]

This Sustainable Finance Framework is based on the International Capital Markets Association [“ICMA”)
Green Bond Principles [“GBP”] 2021 version®, Social Bond Principles [“SBP”) 2021 version®, Sustainability
Bond Guidelines [“SBG”] 2021 version” and Loan Market Association [“LMA”]) Green Loan Principles [“GLP”]
2021 version® and Social Loan Principles [“SLP”) 2021 version®. These are sets of voluntary guidelines that
recommend transparency and disclosure and promote integrity in the development of sustainable finance
instruments. Any future changes in the standards mentioned above may be implemented in future versions
of this Sustainable Finance Framewaork.

The Yapi Kredi Sustainable Finance Framework has four core components:

1. Use of Proceeds

2. Process for Project Evaluation and Selection

3. Management of Proceeds

4. Reporting

For each sustainable finance instrument issued, Yapi Kredi asserts that it will adopt (i) Use of Proceeds (i)
Process for Project Evaluation and Selection [iii] Management of Proceeds and (iv] Reporting, as set out in
this Framework. The Yapi Kredi Sustainable Finance Framework also follows the recommendations of the
Green and Social Bond Principles regarding External Review.

This Framework will apply to any sustainable finance instrument issued by Yapi Kredi and will be in force as
long as any sustainable finance instrument is outstanding.

2.3 Use of Proceeds

Yapi Kredi, in accordance with the Green and Social Bond and Loan Principles, will allocate an amount equal
to the net proceeds of the sustainable finance instruments to an eligible loan portfolio of new and existing
green and social loans [“Eligible Loan Portfolio”]. The eligible loans are to be funded in whole or in part by an
allocation of an amount equal to the proceeds from the sustainable finance instruments.

1 To be found here. 4 To be found here.
2 To be found here. 5 To be found here.
3 To be found here. 6 To be found here. 3


https://sdgs.un.org/goals
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/green-bond-principles-gbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/social-bond-principles-sbp/
https://www.icmagroup.org/sustainable-finance/the-principles-guidelines-and-handbooks/sustainability-bond-guidelines-sbg/
https://www.lsta.org/content/green-loan-principles/
https://www.lsta.org/content/social-loan-principles-slp/

Green Eligibility Criteria

ICMA/LMA Green Eligible

Category and Contribution
to UN SDG(s)

Eligibility Criteria

Renewable Energy

13 B

4

Financing or refinancing the acquisition, procurement, development, construction,
operation, transmission and maintenance of new and/or existing renewable energy plants
and transmission of energy from such renewable sources:
- Solar Power: Solar photovaltaic (PV], Concentrated solar power (CSP] and solar thermal
power plants
- Wind Power: On and off-shore power plants
- Hydro Power: Hydropower plants
- Geothermal Power: Geothermal power plants8
- Bio Power: Biofuel and/or biomass power plants
- Transmission systems: Development of new, or improvement of existing, transmissions
systems [or other infrastructure] to facilitate the integration of electricity from
renewable energy sources into the grid
e Construction, renovation and refurbishment of electricity grids that transmit
electricity generated by renewable power plants to the national grid
* [nvestments enhancing energy efficiency in respect of the distribution and
transmission of electricity
e Smart grids, storage facilities, metering systems and other intelligent electricity
systems that serve to increase the share of renewable energy in total energy
consumption

Green Buildings

INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

o

11 SUSTAINABLE CITIES
AND COMMUNITIES

ale

Commercial or Residential Green Buildings

Financing or refinancing new and/or existing commercial and/or residential buildings that meet
one of the following criteria:
- Commercial or residential green buildings belonging to top 15% low carbon buildings in
Turkey
- 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:
e LEED (“Gold” or abave]
* BREEAM (“Very Good” or above]
* CEDBIK Green Building certification (“Very Good” or above]
® Yes-TR [“Cok lyi” or above)
- Refurbished commercial and residential building energy efficiency projects that reduce
energy consumption by at least 30%

Clean Transportation

INDUSTRY, INNOVATION
ANDINFRASTRUCTURE

&3

1 SUSTAINABLE CITIES
AND COMMUNITIES

ale

Projects related to zero emissions vehicles and associated infrastructure for personal, public and
freight transportation including high speed trains meeting the following criteria:
- Rail transportation: meeting the zero direct (tailpipe) CO2 emissions level (passenger and
freight]
- Road transportation: meeting the 50gC02/km emissions level or meeting the zero direct
(tailpipe] CO2 emissions level
- Development, operation and upgrade of electric-powered rail transport for both
passengers and goods
- Projects supporting the deployment of electric vehicles charging infrastructure
- Construction of bicycle paths
- Design and manufacturing of clean transport components

Energy Efficiency

Financing or refinancing projects for enhancing energy efficiency:
- Refurbishment, rehabilitation and/or renovation investments, which improve the efficiency
of energy consumption by at least 15% and/or reduce greenhouse gas emissions hy at
least 15%

7 Eligible hydropower projects are limited to those that are small-scale dam type [maximum generation capacity of 25MW or under], or run-of-river type power plants.
8 With life cycle emissions of less than 100g CO2e/kWh.
9 With feedstock obtained from sustainable sources for any kind of bio power project (excluding using energy crop or non-waste feedstocks).



Social Eligibility Criteria

ICMA/LMA Social Eligible

Category and Contribution to
UN SDG(s)

Healthcare

GOOD HEALTH
AND WELL-BEING
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Construction, development,
operation, renovation and/or
maintenance of facilities, services,
systems or equipment for public
and government-subsidized
education

- Increase access to quality
and accessible education
and vocational training

Providing financing or refinancing to
SMEs™ . To be identified as an SME,
the end client should have fewer
than 250 employees and a turnover
or total assets below TRY 125m.

- Employment generation
and retention

- Reduction of sacial and
economic inequalities

To be eligible for this category, any
one of the following criteria should
be met:

- SMEs 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 ane
managerial role, or where the
overall operational
management responsibility is
held by one or more females,

- SMEs located in cities with lower
income than the average GDP

- SMEs owned by migrants and/or
displaced persaons

- SMEs affected hy natural
disasters

- Youth and general
population including
people from low-income
families and/or from
disadvantaged
backgrounds

- SMEs in
socioeconomically
disadvantaged areas

- SMEs with woman
representation




2.4 Project Evaluation and Selection

The net proceeds of the sustainable finance instruments will be allocated to the eligible loans that will be
reviewed, selected and approved by the Sustainable Finance Working Group. As an integral body of the Yapi
Kredi’s Sustainahility Committee, the Sustainable Finance Working Group is comprised of representatives
from the Treasury Department, the Corporate Communications Department-Sustainability Division, the
Corporate Banking , the Commercial & SME Banking Management, the Investor Relations Department, the
Retail Banking and the Credits Department. Reviewed and selected assets are required to comply with the
Yapi Kredi’s Eligible Green and/or Sacial Loan Categories as defined in section 2.3 [“Use of Proceeds”).

The Sustainable Finance Working group maonitors the Eligible Loan Portfolio after each reporting period and
is also responsible for:
- Reviewing the content of Sustainable Finance Framework and updating it to reflect changes in
sustainability strategy, market and regulatory developments on a best effort basis
- Excluding loans that no longer comply with the eligibility criteria and replacing them on a best efforts
basis

Yapi Kredi endeavours to ensure that all selected eligible loans comply with the official standards and
national regulations on a best efforts basis. It is part of the general transaction process to ensure that all
selected loans comply with minimum environmental and social requirements based on Yapi Kredi’s internal
policy framework. The establishment and careful implementation of Yapi Kredi’s sustainable lending policies
and guidelines helps mitigate any environmental and social risk potentially associated with the eligible loans.

Exclusion List

Loans allocated under this framework will not be knowingly used to finance/refinance the activities listed in
Yapi Kredi’s Environmental and Social Exclusion List™.

Environmental and Social Risk Management in Lending Activities

Yapi Kredi is committed to develop products and services that are both environmentally friendly while
creating sustainable value for the community in which it operates. Projects to be financed by Yapi Kredi are
obliged to comply with legal requirements as well as environmental and social standards beyond the
requirements determined by the Bank’s policies. For this purpose, the Environmental and Social Risk
Assessment System, which was configured in 2016, has been put into practice in 2017.

Within the scope of the Bank’s current business processes, all credit requests, regardless of limit, are subject
to the Environmental and Social Policy that forms a part of the Sustainability Management System, in
addition to being checked for compliance with the Bank’s Credit Policies. All credit requests are assessed
against the Exclusion List included in the Environmental and Saocial Palicy. Under no circumstances shall Yapi
Kredi grant loans for activities included in the Exclusion List.

The Assessment of Environmental and Social Risks in Lending Activities procedure involves determining the
risk category of the project in question, and developing action and monitoring plans accordingly. The
assessment follows the Yapi Kredi Environmental and Social Risk Assessment (ESRA]) Model. The model has
been established based on local legislation as well as the Environmental and Social Performance Standards
of the International Finance Corporation (IFC]. Corporate and Commercial Credits Management is the main
responsible party in risk assessment and categorization efforts.

Results from implementation of the Environmental and Social Risk Assessment Model are reported on a
semi- annual basis. Reporting results are disclosed one month following the end of the relevant year.
Implementation results are presented to the Sustainahility Committee at the annual Sustainability
Management System Evaluation Meeting.

10 SME'’s as defined here.
11 Yapi Kredi’s Exclusion List can be found in its Environmental and Social Policy, see here. 6


https://en.kosgeb.gov.tr/site/tr/genel/detay/5667/definitions-and-regulations
https://www.yapikrediinvestorrelations.com/en/images/pdf/codeofethicsandpolicies/2020/yk_environmental_and_social_policy.pdf

Sustainability Management System

Yapi Kredi has initiated the Sustainability Management System project to ensure that all its activities are in
compliance with the principles of sustainahility, and to shape its corporate governance structure in
accordance with these principles. As part of the project, Yapi Kredi has developed sustainability strategy and
policies, and determined the management method for its material sustainability issues. It has also
established procedures to follow, developed the tools and documentation necessary for the management
method, and defined roles and responsibilities concerning these procedures. Distance and classroom
training programs has been developed for both raising general awareness among employees about
sustainability and improving the capacities of units that will play a role within the system. The Sustainabhility
Management System was fully put into practice after the completion of the training programs.

The system’s structure is given in detail in the chart below:

SMS Training | — Guiigbsook

Procedures

Sustainability Policies*

principles

*An overview of Corporate Policies™:
- Disclosure Palicy
- Environmental and Saocial Policy
- Code of Ethics and Business Conduct
- Human Rights Statement
- Occupational Health and Safety Palicy
- Bribery and Anti-Corruption Policy
- Responsible Procurement Policy
- Responsible Lending Statement
- Policy on Prevention of Laundering Proceeds of Crime and Financing of Terrorism
- Compensation Palicy
- Remuneration Policy
- Statement on Whistleblowing

2.5 Management of Proceeds

The net proceeds of the sustainable finance instruments will be managed by Yapi Kredi’s Treasury and Sales
Departments in a portfolio-based approach.

Yapi Kredi intends to allocate the proceeds from the sustainable finance instruments to a portfolio of assets
that meet the use of proceeds eligihility criteria in section 2.3 [“Use of Proceeds] and are in accordance with
the evaluation and selection process presented in section 2.4 [“Project Evaluation and Selection”).

Loans that are eligible to receive financing under Yapi Kredi’s Sustainable Finance Framework will be tagged
within Yapi Kredi’s credit monitoring system. Allocation status of the finance instrument will be monitored
semi-annually to be utilised towards eligible sustainable loans approved by the Sustainable Finance Working
Group.

12 Click here for a list of all Corporate Palicies.


https://www.yapikrediinvestorrelations.com/en/corporate-governance/detail/Code-of-Ethics-and-Policies/44/1916/0

Yapi Kredi will strive to achieve a level of allocation for the Eligible Loan Portfolio that will, over time, match
or exceed the balance of the net proceeds from its outstanding sustainable finance instruments. Eligible
loans will be added to or removed from the Eligible Loan Portfolio to the extent required.

Unallocated proceeds will be invested in short-term money market products in cash and/or cash equivalents,
or in other liquid marketable instruments.

2.6 Reporting

Yapi Kredi will make and keep readily available reporting on the allocation of an amount equal to the net
proceeds to the Eligible Loan Portfolio and wherever feasible reporting on the impact of the Eligible Loan
Portfolio, at least at the category level, to be renewed annually until full allocation. Yapi Kredi intends to
provide aggregated reporting for all sustainable finance instruments outstanding. Such information will
made public on Yapi Kredi’s website.

Yapi Kredi will align, on a best effort basis, the impact reporting with the portfolio approach described in
“Handbook - Harmonized Framework for Impact Reporting [June 2021)*%”

Allocation Reporting

The allocation report may provide indicators such as:
- The total amount of Yapi Kredi sustainable finance instruments outstanding
- The total amount of net proceeds allocated to eligible loans
- The balance of unallocated proceeds
- The amount or the percentage of new financing and refinancing
- The geographical distribution of the projects (to the extent available)

Impact Reporting

Depending on the availability of the suitable data, Impact Reporting may include key performance indicators
outlined below:

13 To be found here.


https://www.google.com/url?q=https://www.icmagroup.org/sustainable-finance/impact-reporting/&sa=D&source=docs&ust=1638520728411000&usg=AOvVaw2SD-yo__i2kqNAtT8fXTAc

Eligible Sustainable Finance Project Impact Reporting Metrics
Categories

Green Project Categories

- Capacity of renewable energy plant(s] constructed or rehabilitated in MW
- Estimated annual GHG emissions reduced/avoided in tonnes of CO2 equivalent
- Expected annual renewable energy generation in MWh/GWh [electricity) and GJ/TJ [other

energy)

Renewable Energy

- Level of certification by property

Green Buildings . e ) ) )
- Estimated annual GHG emissions reduced/avoided in tonnes of CO2 equivalent

Clean Transportation - Estimated annual GHG emissions reduced/avoided in tonnes of CO2 equivalent

Energy Efficiency - Annual energy savings in MWh (electricity] and GJ/TJ (other energy savings)
- Estimated annual GHG emissions reduced/avoided in tonnes of CO2 equivalent

- Number of facilities and/or programs financed
- Number of beneficiaries

Access to Healthcare
Essential Services

Education - Number of beneficiaries
Eligible Sustainable Finance Project [impact Reporting Metrics
Categories
Employment Generation, and - Number of target group-owned SMEs financed
Programs designed to preventand/or - Number of SMEs financed that are located in cities with an income below average GDP
alleviate unemployment stemming - Number of SMEs financed that are affected by natural disasters or health disasters
from socioeconomic crises, including - Number of jobs created and/or retained
through the potential effect of SME - Number of people benefited

financing and microfinance

2.7 External Review
Second Party Opinion

Sustainalytics reviewed the alignment of Yapi Kredi's Sustainable Finance Framework with ICMA’'s 2021
Green Bond Principles, Sacial Bond Principles, Sustainahility Bond Guidelines; and LMA’'s 2021 Green Loan
Principles and Social Loan Principles. Sustainalytics provided a Second Party Opinion (SPQ]J. This Framework
and the Second Party Opinion are publicly available on Yapi Kredi’s website.

Verification
Yapi Kredi may request on an annual basis, starting one year after issuance and until full allocation, a limited

assurance report of the allocation of the sustainable finance instrument proceeds to the Eligible Loan
Portfolio, provided by a qualified external party.




Disclaimer

THIS DOCUMENT IS INTENDED TO PROVIDE NON-EXHAUSTIVE, GENERAL INFORMATION AND IS SUBJECT TO
CHANGE WITHOUT NOTICE. THIS DOCUMENT MAY CONTAIN OR INCORPORATE BY REFERENCE PUBLIC
INFORMATION NOT SEPARATELY REVIEWED, APPROVED OR ENDORSED BY YAPI KREDiI AND ACCORDINGLY, NO
REPRESENTATION, WARRANTY OR UNDERTAKING, EXPRESS OR IMPLIED, IS MADE AND NO RESPONSIBILITY OR
LIABILITY IS ACCEPTED BY YAPI KREDI AS TO THE FAIRNESS, ACCURACY, REASONABLENESS OR
COMPLETENESS OF SUCH INFORMATION.

THIS DOCUMENT MAY CONTAIN STATEMENTS ABOUT FUTURE EVENTS AND EXPECTATIONS THAT ARE
FORWARD-LOOKING STATEMENTS. NONE OF THE FUTURE PROJECTIONS, EXPECTATIONS, ESTIMATES OR
PROSPECTS IN THIS DOCUMENT SHOULD BE TAKEN AS FORECASTS OR PROMISES, NOR SHOULD THEY BE
TAKEN AS IMPLYING ANY INDICATION, ASSURANCE OR GUARANTEE THAT THE ASSUMPTIONS ON WHICH SUCH
FUTURE PROJECTIONS, EXPECTATIONS, ESTIMATES OR PROSPECTS HAVE BEEN PREPARED ARE CORRECT OR
EXHAUSTIVE OR, IN THE CASE OF THE ASSUMPTIONS, FULLY STATED IN THE DOCUMENT. YAPI KREDI HAS AND
UNDERTAKES NO OBLIGATION TO UPDATE, MODIFY OR AMEND THIS DOCUMENT, THE STATEMENTS CONTAINED
HEREIN TO REFLECT ACTUAL CHANGES IN ASSUMPTIONS OR CHANGES IN FACTORS AFFECTING THESE
STATEMENTS OR TO OTHERWISE NOTIFY ANY ADDRESSEE [F ANY INFORMATION, OPINION, PROJECTION,
FORECAST OR ESTIMATE SET FORTH HEREIN CHANGES OR SUBSEQUENTLY BECOMES INACCURATE.

THIS DOCUMENT IS NOT INTENDED TO BE AND SHOULD NOT BE CONSTRUED AS PROVIDING LEGAL OR
FINANCIAL ADVICE. IT DOES NOT CONSTITUTE AN OFFER OR INVITATION TO SELL OR ANY SOLICITATION OF ANY
OFFER TO SUBSCRIBE FOR OR PURCHASE OR A RECOMMENDATION REGARDING ANY SECURITIES, NOTHING
CONTAINED HEREIN SHALL FORM THE BASIS OF ANY CONTRACT OR COMMITMENT WHATSOEVER AND IT HAS
NOT BEEN APPROVED BY ANY SECURITY REGULATORY AUTHORITY.

NO REPRESENTATION IS MADE AS TO THE SUITABILITY OF ANY BONDS TO FULFIL ENVIRONMENTAL AND
SUSTAINABILITY CRITERIA REQUIRED BY PROSPECTIVE INVESTORS. EACH POTENTIAL PURCHASER OF BONDS
SHOULD DETERMINE FOR ITSELF THE RELEVANCE OF THE INFORMATION CONTAINED OR REFERRED TO IN THIS
FRAMEWORK OR THE RELEVANT BOND DOCUMENTATION FOR SUCH BONDS REGARDING THE USE OF
PROCEEDS AND ITS PURCHASE OF BONDS SHOULD BE BASED UPON SUCH INVESTIGATION AS IT DEEMS
NECESSARY.

THE DISTRIBUTION OF THIS DOCUMENT AND OF THE INFORMATION IT CONTAINS MAY BE SUBJECT OF LEGAL
RESTRICTIONS IN SOME COUNTRIES. PERSONS WHO MIGHT COME INTO POSSESSION OF IT MUST INQUIRE AS
TO THE EXISTENCE OF SUCH RESTRICTIONS AND COMPLY WITH THEM.

THE INFORMATION IN THIS DOCUMENT HAS NOT BEEN INDEPENDENTLY VERIFIED.
THE ADDRESSEE IS SOLELY LIABLE FOR ANY USE OF THE INFORMATION CONTAINED HEREIN AND YAPI KREDI

SHALL NOT BE HELD RESPONSIBLE FOR ANY DAMAGES, DIRECT, INDIRECT OR OTHERWISE, ARISING FROM THE
USE OF THIS DOCUMENT BY THE ADDRESSEE.
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