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KUVEYT TURK PORTFOY YONETIMIi
A.S. IKINCi KARMA GAYRIMENKUL
YATIRIM FONU ISSUANCE
AGREEMENT

1. TARAFLAR

1. PARTIES

Isbu Kuveyt Tiirk Portfdy Yonetimi A.S.
Ikinci Karma Gayrimenkul Yatirim Fonu
Fon Ihra¢ Sozlesmesi (“Sézlesme”);

This Kuveyt Tiitk Portfoy Yénetimi A.S. ikinci
Karma Gayrimenkul Yatirim Fonu Issuance
Agreement (the “Agreement”) is entered into
by and between the following parties:

(1) Kayithh merkezi Altunizade Mah. Kisikli
Cad. Sarkuysan — Ak Is Merkezi, Apt. No:4
Blok:2 Daire:6 Uskiidar/Istanbul adresinde
kain, Istanbul Ticaret Sicili Memurluguna
976437-0 sicil numarast ile kayitli olan ve
Sermaye Piyasast Kurulu’nun 07.09.2015
tarihli portfdy yonetim lisansi ile faaliyet
gostermekte olan Kuveyt Tiirk Portfoy
Yonetimi A.S. (‘‘Kurucu’’, “Yonetici”),

0 Kuveyt Tiirk Portfoy Yonetimi A.S., having
its registered office at Altunizade Mah. Kisiklt
Cad. Sarkuysan — Ak Is Merkezi, Apt. No:4
Blok:2 Daire:6 Uskiidar/Istanbul registered with
the Istanbul Trade Registry under registration
number 976437-0, and operating under the
portfolio management license granted by the
Capital Markets Board dated 07.09.2015 (the
“Founder” or the “Manager”);

(2) Altunizade Mahallesi Kisikli Caddesi
Sarkuysan Ak Is Merkezi Apt. No:4 Blok: 2
Daire: 6 34662 Uskiidar Istanbul Tiirkiye
adresinde bulunan Kuveyt Tiirk Portfoy
Yénetimi A.S. Ikinci Karma Gayrimenkul
Yatirim Fonu (“FON”),

0 Kuveyt Tiirk Portfoy Yonetimi A.S. Ikinci
Karma Gayrimenkul Yatirnm Fonu (the
“FUND”), having its address at Altunizade
Mahallesi Kisikli Caddesi Sarkuysan Ak Is
Merkezi Apt. No:4 Blok:2 Daire:6, 34662
Uskiidar, istanbul, Tiirkiye;

(3) Dijital kanallar (Internet Subesi, Mobil
Uygulama vb.) lizerinden isbu
Sozlesme’yi  onaylayan,  kayith
merkezi adresinde  kain
......................... (“Yatirimer”)

(3) The person approving this Agreement through
digital channels (Internet Branch, Mobile
Application, etc.), having its registered address at
............. ,namely ...........c..cco......... (the “Investor”);

arasinda ve bunlar tarafindan elektronik
ortamda  onaylandigi  tarith  itibanyla
akdedilmistir. isbu S6zlesme, Yatirimci'nin
dijital kanallar tizerinden onay vermesi
suretiyle akdedilmis olup Taraflar, Araci
Kurumlar ve Portfoy Yonetim Sirketleri
Tarafindan Kullanilacak Uzaktan Kimlik
Tespiti Yontemlerine ve Elektronik
Ortamda Sozlesme Iliskisinin
Kurulmasma ilisgkin Teblig (IT1-42.1)
hilkkiimleri  ¢ercevesinde  isbu  onay
yonteminin gegerliligini kabul ederler.

and shall become effective as of the date on
which it is electronically approved by the
parties. This Agreement is executed through the
Investor’s approval via digital channels. The
Parties acknowledge and agree that this method
of approval is valid pursuant to the provisions of
the I11-42.1 sayili Araci Kurumlar ve Portfoy
Yonetim Sirketleri Tarafindan Kullanilacak
Uzaktan Kimlik Tespiti Yontemlerine ve
Elektronik Ortamda Sézlesme Iliskisinin
Kurulmasina iliskin Teblig (Communiqué on
Remote Identity Verification Methods to be
Used by Intermediary Institutions and
Portfolio Management Companies and on the
Establishment of Contractual Relationships
in Electronic Environment (I11-42.1)).

Isbu Sozlesme’nin taraflarindan her biri tek
basina “Taraf” ve hep birlikte “Taraflar”
olarak anilacaktir.

Each of the parties to this Agreement shall
individually be referred to as a “Party” and
collectively as the “Parties”.

2. KONU

2. SUBJECT MATTER




[sbu Sézlesme’nin konusu, Yatirimer’nimn
yiikiimliiliiklerini S6zlesme’ye uygun surette
sahibi

Katilma Paylan ile Katilma Pay1 sahipligi

yerine getirmesi halinde

dolayisiyla FON, Yatirimel

arasinda kurulacak iliskiye dair usul ve

esaslarin belirlenmesidir.

The subject matter of this Agreement is to
determine the procedures and principles
governing the fund units to be acquired by the
Investor provided that the Investor fulfills its
obligations under this Agreement, as well as the
legal relationship to be established among the
FUND, the Investor, and the Founder by virtue
of ownership of such participation shares.

olacagi

ve Kurucu

3. KISALTMALAR

3. ABBREVIATIONS

Fon (Fund)

Kuveyt Tiirk Portfoy Yonetimi A.S. Ikinci Karma
Gayrimenkul Yatirim Fonu

Kanun (Law)

6362 sayili Sermaye Piyasast Kanunu (Capital Markets Law
No. 6362)

KAP (PDP)

Kamuyu Aydinlatma Platformu ( Public Disclosure Platform)

Katilma Pay1 (Fund unit)

FON’un katilma pay1 sahiplerinin sahip oldugu haklari
tastyan ve

FON’a katilimim1 gdsteren, kayden izlenen sermaye
piyasasi aracini ifade eder. ( A capital market instrument
recorded electronically, representing participationin the
FUND and embodying the rights of fund unit holders.)

Kurucu/Yo6netici ( Founder /
Manager)

Kuveyt Tiirk Portfoy Yonetimi A.S.

Tebligi (Remote Identity
Verification Communiqué)

Kurul ( Board) Sermaye Piyasast Kurulu (Capital Markets Board)

MKK Merkezi Kayit Kurulusu A.S. (Central Securities Depository
and Trade Repository of Tiirkiye)

Takasbank Istanbul Takas ve Saklama Bankas1 A.S.

Teblig (Communiqué) I11-52.1 sayili Gayrimenkul Yatirim Fonlarma iliskin
Esaslar Tebligi ((I1I-52.4) (Communiqué on Principles
Regarding Real Estate Investment Funds (II1-52.1))

TCMB Tiirkiye Cumhuriyet Merkez Bankasi (Central Bank of the
Republic of Tiirkiye)

TL (TRY) Tiirk Liras1 (Turkish Lira)

USD Amerikan Dolar1

Uzaktan Kimlik Tespiti [11-42.1 sayil1 Aract Kurumlar ve Portfoy Yonetim Sirketleri

Tarafindan Kullanilacak Uzaktan Kimlik Tespiti
Yontemlerine ve Elektronik Ortamda Sézlesme iliskisinin
Kurulmasina iliskin Teblig (Communiqué on Remote
Identity Verification Methods to be Used by Intermediary
Institutions and Portfolio Management Companies and on the
Establishment of Contractual Relationships in Electronic
Environment (I11-42.1))

Dijital Kanallar (Digital
Channels)

Kurucu/Ydnetici’ye veya Kurucu'nun hizmet aldigi
kuruluslara ait internet subesi, mobil uygulama, ¢agri
merkezi ve benzeri her tiirlii elektronik dagitim kanali (
Internet branch, mobile application, call center and all other
electronic distribution channels belonging to the




Founder)

Founder/Manager or service providers engaged by the

4. FON SURESI

4. TERM OF THE FUND

Fon siiresiz olarak kurulmustur, Fon siiresi
thrag  belgesinin fon siiresine 1iliskin

maddesinin  degistirilmesi
degistirilebilir.

sarti  ile

The Fund has been established for an indefinite
term. The term of the Fund may be amended,
provided that the article of the issuance
document relating to the term of the Fund is
amended.

5. FON YATIRIM STRATEJISINE

ILISKIN ESASLAR

S.  PRINCIPLES REGARDING THE
FUND’S INVESTMENT STRATEGY

Fon’un temel yatirim stratejisi; Tiirkiye’nin

her  bolgesinde, tim

gayrimenkul

segmentlerinde (ticari gayrimenkul, arsa,
arazi, konut, ofis, aligveris merkezi, otel,

lojistik merkezi, depo, fabrika

binasi, park,

otopark, yurt, hastane ve Kurul tarafindan
uygun goriilen her tiirli gayrimenkul ve

gayrimenkule dayali haklar)

deger artist

kazanci, alim satim kar1 veya kira geliri elde
etmek amaciyla yatirnm yapmaktir. Bu
amagla s6z konusu gayrimenkuller satin
aliabilir, satilabilir, kiralanabilir, kiraya
verilebilir veya satin alma ve satis vaadi

sOzlesmesi  imzalanabilir.

Fon, diger

gayrimenkul yatirnm fonlarmmin katilma

paylarina, gayrimenkul

yatirim

ortakliklarinca ihrag edilen sermaye piyasasi
araglarina, gayrimenkul sertifikalarma ve

mevzuat hiikiimlerine  gore
finansal tablolarinda  yer

hazirlanan
alan  aktif

toplaminin devamli olarak en az %751
yurtigi gayrimenkul yatirimlarindan olusan
anonim ortakliklarin paylarina, yatirim

yapabilir.

The principal investment strategy of the Fund is
to invest, throughout all regions of Tiirkiye and
in all real estate segments (including
commercial real estate, plots, land, residential
properties, offices, shopping centers, hotels,
logistics centers, warchouses, factory buildings,
parks, parking facilities, dormitories, hospitals
and all types of real estate and real estate-related
rights deemed appropriate by the Board), for the
purpose of obtaining capital appreciation gains,
trading profits or rental income. For this
purpose, such real estate assets may be
purchased, sold, leased, rented out, or purchase
and sale promise agreements may be executed.
The Fund may invest in fund units of other real
estate investment funds, capital market
instruments issued by real estate investment
trusts, real estate certificates, and shares of joint
stock companies whose financial statements
prepared in accordance with applicable
legislation continuously consist of at least 75%
domestic real estate investments within their
total assets.

Fon’un ve yatirimlarinin uluslararasi katilim

finans ilkelerine uygunluguna
belgesi alinir.

iliskin icazet

Shariah compliance certificate regarding the
compliance of the Fund and its investments with
international participation finance principles
shall be obtained.

Uygulanacak her tiirlii yatirim karar1 ve
uygulama prensipleri, Kuveyt Tiirk Portfoy

Yonetimi  A.S. Danisma

Komitesince

belirlenen Katilim Finans Ilke ve Esaslarina
uygun olacak sekilde gergeklestirilecektir.

All investment decisions and implementation
principles shall be carried out in compliance
with the Participation Finance Principles and
Standards determined by the Advisory
Committee of Kuveyt Tiirk Portfoy Yonetimi
A.S.

Fon ters repo, repo, faize dayali vadeli islem,
opsiyon, varant, swap islemleri ve buna
benzer faiz getirisi olan islemleri yapamaz.
Fon portfoyiine faiz getirisi olan kamu ve
0zel sektor bor¢lanma araglart alinmaz.

The Fund may not engage in reverse repo, repo,
interest-based futures transactions, options,
warrants, swap transactions, or similar
transactions generating interest income. Public
and private sector debt instruments generating
interest income shall not be included in the Fund
portfolio.

6. FONUN
SINIRLAMALARI

YATIRIM
VE

6. PRINCIPLES REGARDING THE
FUND’S INVESTMENT RESTRICTIONS




RISKLERINE
ESASLAR

ILiSKIN

AND RISKS

Fon portfoyii, kollektif portfoy yoneticiligine
iligkin PYS Tebligi’nde belirtilen ilkeler ve
fon portfoyline dahil edilebilecek varlik ve
haklara iligkin  Teblig’de yer alan
sinirlamalar ¢ergevesinde yonetilir.

The Fund portfolio shall be managed within the
framework of the principles specified in the
Portfolio Management Companies
Communiqué regarding collective portfolio
management and the limitations set forth in the
Communiqué regarding the assets and rights that
may be included in the Fund portfolio.

Fon portfoylinde yer alan gayrimenkul
yatirimlariin yonetiminde asagidaki yatirim
sinirlamalarina uyulur:

The following investment restrictions shall be
observed in the management of the real estate
investments included in the Fund portfolio:

6.1. Alim satim kar1 veya kira geliri elde
etmek amaciyla; arsa, arazi, konut,
ofis, aligveris merkezi, otel, lojistik
merkezi, depo, fabrika binasi, park,
hastane ve benzeri her tiirli
gayrimenkulil satin alabilir, satabilir,
kiralayabilir, kiraya verebilir ve satin
almay1 veya satmay1 vaad edebilir.

6.1. For the purpose of obtaining trading profits
or rental income, the Fund may purchase, sell,
lease, rent out, and undertake commitments to
purchase or sell all types of real estate, including
plots, land, residential properties, offices,
shopping centers, hotels, logistics centers,
warehouses, factory buildings, parks, hospitals
and similar real estate.

6.2. Miilkiyeti bagka kisilere ait olan
gayrimenkuller {izerinde tapuya
tescil edilmesi sartiyla 22/11/2001
tarthli ve 4721 sayili Tirk Medeni
Kanunu hiikiimlerine gére Fon lehine
uist hakki ve devre miilk irtifak: tesis
edebilir ve bu haklari Fon adina
tigtincii kisilere devredebilir.

6.2. Provided that they are registered with the
land registry, rights of superficies and timeshare
easements may be established in favor of the
Fund over real estate owned by third parties
pursuant to the provisions of the Tiirk Medeni
Kanunu (Turkish Civil Code) No. 4721 dated
22/11/2001, and such rights may be transferred
to third parties on behalf of the Fund.

6.3. Fon portfoylinde yer alan
gayrimenkuller {izerinde Fon adina
baska kisiler lehine tapuya tescil
edilmesi sartiyla Uist hakki ve devre
miilk irtifaki tesis edebilir ve bu
haklarin {igiincii kisilere devrine izin
verebilir.

6.3. Provided that they are registered with the
land registry, rights of superficies and timeshare
easements may be established in favor of third
parties over the real estate included in the Fund
portfolio, and the transfer of such rights to third
parties may be permitted.

6.4. Ust hakki ve devre miilk hakkinin
devredilebilmesine iliskin olarak bu
haklar1  doguran  sdzlesmelerde
herhangi bir sinirlama getirilemez.
Ancak 6zel kanun hiikiimleri saklidir.

6.4. No restriction may be imposed in the
agreements establishing rights of superficies and
timeshare rights regarding the transferability of
such rights. Provisions of special laws are
reserved.

6.5. Fon toplam degerinin en az %80’inin

gayrimenkul yatirimlarindan
olusmasi1 zorunludur. Bu oranin
hesaplanmasinda  Teblig’in 4.

maddesinin ii¢lincli fikrasinin (a)
bendinde belirtilen varlik, hak ve
islemler dikkate alinir. Tabi olduklar1
mevzuat hiikiimlerine gore
hazirlanan finansal tablolarinda yer
alan aktif toplaminin devamli olarak

6.5. At least 80% of the total value of the Fund
must consist of real estate investments. In the
calculation of this ratio, the assets, rights and
transactions specified in subparagraph (a) of the
third paragraph of Article 4 of the Communiqué
shall be taken into consideration. An investment
of up to 20% of the total value of the Fund may
be made in shares of joint stock companies
whose financial statements prepared in
accordance with the legislation applicable to




en az %75’1 yurtici gayrimenkul
yatirnmlarindan ~ olusan  anonim
ortakliklarin paylarina, Fon toplam
degerinin en fazla %?20’si oraninda
yatirim yapilabilir.

them continuously consist of at least 75%
domestic real estate investments within their
total assets.

6.6. Uzerinde

ipotek  bulunan  veya
gayrimenkuliin degerini etkileyecek
nitelikte herhangi bir takyidat serhi
olan bina, arsa, arazi ve buna benzer
nitelikteki ~ gayrimenkullerin ~ ve
gayrimenkule dayali haklarin degeri
Fon toplam degerinin %30 ’unu
asamaz. Teblig’in 23. maddesi
hiikmii sakhdir.

6.6. The value of buildings, plots, land and
similar real estate and real estate-related rights
that are subject to mortgages or any annotation
of encumbrance capable of affecting the value of
the real estate may not exceed 30% of the total
value of the Fund. The provisions of Article 23
of the Communiqué are reserved.

6.7. Kurucu Fon adina;

6.7. The Founder, on behalf of the Fund:

6.7.1 Gayrimenkul

projelerine yatirim
yapamaz, gayrimenkullerin ingaat
islerini kendileri iistlenemez, bu

amacla personel ve ekipman
edinemez. Gayrimenkul projelerine
yatirim bakimindan ictliziik

maddesi ve ilgili teblig hiikiimleri
saklidir.

6.7.1 May not invest in real estate projects, may
not undertake the construction works of real
estate itself, and may not acquire personnel or
equipment for such purpose. The provisions of
the article of the fund by-laws and the relevant
provisions of the Communiqué regarding
investment in real estate projects are reserved.

6.7.2 Kendi personeli vasitasiyla bagka

kisi ve kuruluslara proje gelistirme,
proje kontrol, mali fizibilite, yasal
izinlerin takibi ve buna benzer
hizmetler veremez.

6.7.2. May not provide project development,
project control, financial feasibility, follow-up
of legal permits and similar services to other
persons and entities through its own personnel.

6.7.3 Otel, hastane, aligveris merkezi, is

merkezi, ticari parklar, ticari
depolar, konut siteleri,
siipermarketler ve bunlara benzer
nitelikteki gayrimenkulleri ticari
maksatla isletemez ve bu amagla
personel istihdam edemez.

6.7.3. May not commercially operate hotels,
hospitals, shopping centers, business centers,
commercial parks, commercial warehouses,
residential complexes, supermarkets and similar
real estate, and may not employ personnel for
such purpose.

6.7.4 Devredilebilmesi

konusunda  bir
simirlamaya tabi olan varliklar1 ve
haklar1 Fon portfoyiine dahil
edemez.

6.7.4 May not include in the Fund portfolio
assets and rights that are subject to restrictions
regarding their transferability.

6.7.5 Fon portfoyiinden stirekli olarak

kisa vadeli gayrimenkul alim satimi
yapamaz.

6.7.5 May not continuously engage in short-term
real estate trading through the Fund portfolio.

6.7.6 Yurtdiginda gayrimenkul alim,
satim ve kiralama faaliyetinde
bulunamaz.

6.7.6 May not engage in the purchase, sale or
leasing of real estate abroad.

6.8. Toplu Konut Idaresi Baskanligi, Iller

Bankas1 A.S., belediyeler ile bunlarin
baglh ortakliklari, istirakleri ve/veya
yonetim kuruluna aday gdsterme

6.8. Independent sections within projects for
which construction permits have been obtained
and which are carried out by the Toplu Konut
Idaresi Baskanligi, Iller Bankasi A.S.,




imtiyazinin bulundugu sirketler ile
Tasarruf Mevduati Sigorta Fonu
tarafindan  gerceklestirilen insaat
ruhsati alinmis projeler
kapsamindaki bagimsiz bdliimler,
insaatin  tamamlanma oranina
bakilmaksizin, Fon portfoyiine dahil
edilebilir.

municipalities, their affiliates, subsidiaries
and/or companies in respect of which they have
the privilege to nominate members to the board
of directors, and the Tasarruf Mevduati Sigorta
Fonu, may be included in the Fund portfolio
irrespective of the completion ratio of the
construction.

6.9. Yonetici,

satin alinan
gayrimenkullerin kiralanmasi
durumunda bunlarin  ulusal ve

uluslararas1 katilim finans ilkelerine
uygun faaliyet gosteren isletmecilere
kiralanmasma  dikkat edecektir.
Katilim finans ilkelerinin
uygulanmasinda i¢ tiiziikte belirtilen
esaslar dikkate alinir.

6.9. In the event that acquired real estate is
leased, the Manager shall ensure that such real
estate is leased to operators conducting activities
in compliance with national and international
participation  finance principles. In the
implementation of  participation  finance
principles, the principles specified in the by-
laws shall be taken into consideration.

6.10.

bulunan
hakk: tesis

Fon portfoylinde
gayrimenkullere iist
edilmesiyle ilgili olarak;

6.10. With respect to the establishment of a right
of superficies over the real estate included in the
Fund portfolio:

a. Ust hakki tesisi asamasinda,
Kurulca listeye alinmis
gayrimenkul degerleme
kuruluslarinca takdir edilmek
iizere arsa degerinin ligte ikisi ile

a. At the stage of establishment of the right
of superficies, a certain level of
protection against risks arising from the
non-completion of the project shall be
provided by collecting an amount to be

st hakki bedelinin determined by comparing two-thirds of
karsilastirilmast  ve  yiiksek the land value and the consideration for
olaninin  se¢ilmesi  suretiyle the right of superficies, as appraised by
belirlenecek tutarin pesin veya real estate appraisal companies included
banka teminat mektubuna in the Board's list, and selecting the
baglanmis vadeli bir Odeme higher amount, either in advance or
plani cercevesinde tahsil within the framework of a deferred
edilmesi  suretiyle projenin payment plan secured by a bank letter of
tamamlanmamasindan guarantee,

kaynaklanan  risklere  kars1

belirli bir diizeyde korunma

saglanmasi,

b. Ust hakki siiresince Fon b. During the term of the right of
tarafindan, gelistirilen projeye superficies, no financing shall be
herhangi bir finansman provided by the Fund for the project and
saglanmamas1 ve projeye dair no duty or responsibility relating to the
herhangi  bir  gbrev  ve project shall be assumed,

sorumluluk iistlenilmemesi,

c. Proje ile ilgili herhangi bir
garanti, taahhiit veya teminat
verilmemesi,

c. No guarantee, undertaking or security
shall be provided in relation to the
project,

d. Ust hakki siiresi i¢inde iiretilen
yapmin siire sonunda veya
oncesinde Teblig’in 18.
maddesinde yer alan yatirimlara
iliskin sartlar1 haiz bir sekilde
Fon’a devredilmesi

d. The official deed/agreement establishing
the right of superficies must contain
provisions stating that responsibility for
the transfer to the Fund, before or upon
expiry of the term, of the structure
produced during the term of the right of




sorumlulugu ile yapinin arsa
tizerinden kaldirilmasina ve
arsanin ilk haline getirilmesine
iligkin ~ hukuki ve  mali
sorumlulugun tist hakki sahibine
ait olacagina dair hiikimlere, {ist
hakkinin kurulmasma 1iligskin

resmi senette/sozlesmede yer
verilmesi ve bu
senedin/s6zlesmenin tapu

siciline serh edilmesi gerektigi

superficies in a manner satisfying the
conditions relating to investments set
forth in Article 18 of the Communiqué,
and the legal and financial responsibility
relating to the removal of the structure
from the land and restoration of the land
to its original condition, shall belong to
the holder of the right of superficies, and
such deed/agreement must be annotated
in the land registry.

seklindeki esaslara uyulmak suretiyle Fon

portfoylinde

alan  gayrimenkuller

yer

iizerinde tapu kiitiigline tasinmaz olarak
kaydedilebilen bagimsiz ve siirekli nitelikte
olan iist hakki tesis edilebilir.

Subject to compliance with the above principles,
an independent and continuous right of
superficies capable of being registered as
immovable property in the land registry may be
established over the real estate included in the
Fund portfolio.

6.11. Portfoyde yer alan arsa/arazi disindaki

kullanima

hazir  gayrimenkuller

iizerinde tapuya tescil edilmesi sartiyla
baska kisiler lehine intifa hakki tesis
edilebilir.

6.11. Provided that it is registered with the land
registry, a usufruct right may be established in
favor of third parties over ready-to-use real
estate assets included in the portfolio other than
plots/land.

6.12.

Uluslararas1 katilim finans ilkelerine
uygun olmak kaydiyla asagidaki varlik
ve islemler Fon portfoyiline dahil

6.12. Provided that they comply with
international participation finance principles,
the following assets and transactions may be

edilebilir: included in the Fund portfolio:
a. Ozellestirme kapsamina a. Shares of joint stock companies
almanlar  dahil  Tirkiye’de incorporated in Tiirkiye, including those

kurulan anonim ortakliklara ait
paylar, 6zel sektor ve kamu kira
sertifikalari,

taken within the scope of privatization,
and private sector and public sukuks
(lease certificates),

b. 7/8/1989 tarihli ve 89/14391 b. Foreign private sector and public sukuks
sayili Bakanlar Kurulu Karari (lease certificates) and shares of joint
ile yiiriirlige konulan Tiirk stock companies that may be traded
Paras1  Kiymetini  Koruma within the framework of the provisions
Hakkinda 32 sayili Karar of Tiirk Parast Kiymetini Koruma
hiikiimleri ¢ercevesinde alim Hakkinda 32 sayili Karar (Decree No. 32
satim1 yapilabilen, yabanci 6zel on the Protection of the Value of Turkish
sektor ve kamu kira sertifikalari Currency), put into force by the Council
ve anonim ortaklik paylari, of Ministers Decision dated 7/8/1989

and numbered 89/14391,
Katilma hesabi, Participation accounts,

d. Faizsiz finans ilkelerine uygun d. Fund units of investment funds
yatirim fonu katilma paylari, compliant with interest-free finance

principles,

e. Vaad  sozlesmeleri,  BIST e. Promise agreements and transactions in
Taahhiitli ~ Islemler  Pazan the BIST Taahhiitlii Islemler Pazari
islemleri, (Committed Transactions Market),

f. Kira sertifikalart, f. Sukuks (Lease certificates),

g. Faizsiz finans ilkelerine uygun g. Warrants and certificates compliant with

varantlar ve sertifikalar,

interest-free finance principles,




Tiirev ara¢ islemlerinin nakit
teminatlar1 ve primleri,

h. Cash collateral and premiums of

derivative instrument transactions,

Faizsiz finans ilkelerine uygun
olmak sartryla Kurulca uygun
goriilen ozel tasarlanmis
yabanci yatirim araglart ve ikraz
istirak senetleri,

i. Specially structured foreign investment
instruments and profit and loss
participation certificates deemed
appropriate by the Board, provided that
they comply with interest-free finance
principles,

Altin ve diger kiymetli madenler
ile bunlara dayali para ve
sermaye piyasasi araglari,

jo Gold and other precious metals and
money and capital market instruments
based thereon,

Kurulca uygun goriilen diger
yatirim araglari.

k. Other investment instruments deemed
appropriate by the Board.

6.13.

Tiirev araglara faizsiz finans
ilkelerine uygun olmasi kosuluyla
sadece portfoylerini doviz ve
piyasa riskleri gibi risklere karst
korumak amaciyla taraf olabilir.
Tiirev araglar nedeniyle maruz
kalinan acik pozisyon tutar1 Fon
toplam  degerinin  %20’sini
asamaz. Bu madde kapsaminda
yapilacak degerlendirmelerde
Fon’un hesap donemi sonundaki
net varlik degeri esas alinir.

6.13. The Fund may become a party to
derivative instruments solely for the purpose of
hedging its portfolio against risks such as
foreign exchange risk and market risk, provided
that such instruments comply with interest-free
finance principles. The amount of the open
position exposure arising from derivative
instruments may not exceed 20% of the total
value of the Fund. For the purposes of the
assessments to be made under this Article, the
net asset value of the Fund at the end of the
accounting period shall be taken as the basis.

6.14.

Yurtdisinda ihrag edilen kira
sertifikalarimin ~ ve/veya  diger
sermaye piyasast araclarmin,
yatirim yapilabilir seviyeye denk
gelen  derecelendirme notuna
sahip olmasi, tabi oldugu otorite
tarafindan  yetkilendirilmis bir
saklayict  kurulus  nezdinde
saklanmasi, fiyatinin veri dagitim
kanallar1 vasitasiyla ilan edilmesi
ve Fon’un fiyat aciklama
donemlerinde Yatirnm Fonlar
Finansal =~ Raporlama  Tebligi
diizenlemeleri cercevesinde
gercege uygun degeri lizerinden
nakde doniistiiriilebilecek nitelikte
likiditasyona sahip olmast
sartlartyla, yurtdisinda  borsa
disindan Fon portfoyline dahil
edilmesi miimkiindiir.

6.14. Sukuks (Lease certificates) and/or other
capital market instruments issued abroad may be
included in the Fund portfolio through over-the-
counter transactions abroad, provided that they
have a credit rating corresponding to an
investment grade rating, are held with a
custodian institution authorized by the authority
to which they are subject, their prices are
announced through data distribution channels,
and they possess liquidity enabling them to be
converted into cash at their fair value during the
Fund’s price disclosure periods in accordance
with the provisions of the Investment Funds
Financial Reporting Communiqué.

6.15.

Fon ancak TCMB tarafindan alim
sattm1  yapilan para birimleri
tizerinden ihra¢ edilmis yabanci
sermaye  piyasast  araclarina
yatirim yapabilir.

6.15. The Fund may invest only in foreign
capital market instruments issued in currencies
traded by the TCMB.

6.16.

Fon portfoyiinde bulunan yabanci
sermaye piyasast araclart satin

6.16. Foreign capital market instruments
included in the Fund portfolio may be sold on




alindig1 veya kote oldugu diger
borsalarda satilabilir. Bu
kiymetler Tirkiye icinde,
Tiirkiye’de veya disarida yerlesik
kisilere satilamaz ve bu kisilerden
satin alinamaz.

the exchanges on which they were purchased or
listed. Such instruments may not be sold to, or
purchased from, persons resident in Tiirkiye,
whether in Tiirkiye or abroad.

6.17.

Yatirim yapilacak yabanci
sermaye piyasasi araglarini ihrag
eden kuruluslar hakkinda ve
degerlemeye esas olacak fiyat
hareketleri konusunda gerekli
bilgileri yonetici saglar. Yonetici
Fon’a alinacak yabanci sermaye
piyasasi araglarmin tabi oldugu
ilgili  llke mevzuatina gore
borsada satisina ve bedellerinin
transferine 1iliskin kisitlamalarin

bulunup bulunmadigini
arastirmak zorundadir. Bu tiir
kisitlamalari olan sermaye
piyasasi araglari portfoye
alinamaz.

6.17. The Manager shall provide the necessary
information regarding the institutions issuing
the foreign capital market instruments in which
investments will be made and regarding the
price movements that will form the basis of
valuation. The Manager is obliged to investigate
whether there are any restrictions, under the
legislation of the relevant country to which the
foreign capital market instruments to be
included in the Fund are subject, regarding their
sale on an exchange and the transfer of their
proceeds. Capital market instruments subject to
such restrictions may not be included in the
portfolio.

6.18.

Fon’un yabanci iilkelerde yatirim
yapacagl  sermaye  piyasasl
araclarina iligkin islemleri o iilke

diizenlemelerine gore faaliyet
gosteren araci kuruluslar
vasitastyla  ylriitiiliir.  Yabanci
borsalara Fon adina verilen
miisteri emirleri ve bunlarin
gerceklestigine  iliskin  araci
kuruluslardan alinmis teyitler,

o0deme ve tahsilat makbuzlar1 Fon
adina muhafaza edilir.

6.18. Transactions relating to the capital market
instruments in which the Fund will invest in
foreign countries shall be carried out through
intermediary ~ institutions ~ operating  in
accordance with the regulations of the relevant
country. Customer orders placed on behalf of the
Fund on foreign exchanges and confirmations
received from intermediary  institutions
regarding the execution thereof, together with
payment and collection receipts, shall be
retained on behalf of the Fund.

6.19.

Fon portfoyline alinacak borsada
islem  gormeyen varlik ve
islemlerin niteligine ve portfoye
dahil edilmesine iliskin olarak
asagidaki esaslar uygulanir:

6.19. The following principles shall apply with
respect to the nature of assets and transactions
not traded on an exchange and their inclusion in
the portfolio:

a. Kars1 tarafinin son bir y1l icerisinde a. The counterparty must be an institution
bagimsiz denetim yaptirmis ve that has undergone an independent audit
sonucunda  bagimsiz  denetci within the previous year and in respect of
tarafindan olumlu rapor verilmis which the independent auditor has issued
bir kurum olmasi, an unqualified opinion;

b. Herhangi bir iligkiden b. The transaction must be conducted under
etkilenmeyecek sekilde objektif objective conditions free from the
kosullarda yapilmasi ve adil bir influence of any relationship and must
fiyat icermesi, contain a fair price;

¢. Fon’un fiyat aciklama c. The asset or transaction must be valued
donemlerinde  “giivenilir”  ve by a reliable and verifiable method

“dogrulanabilir” bir yontem ile

during the Fund’s price disclosure
periods;




degerlenmesi,

d. Fon’un fiyat aciklama
donemlerinde  gerceg§e  uygun
degeri lizerinden nakde
doniistiiriilebilir ve sona

erdirilebilir nitelikte olmasi.

d. The asset or transaction must be capable
of being converted into cash and
terminated at its fair value during the
Fund’s price disclosure periods.

6.20. Borsada islem goren kamu dis kira
sertifikalarinin, borsa disinda
yapilacak islemler ile Fon portfoyiine
dahil edilmesi veya Fon portfoyilinden
¢ikartilmasi miimkiindiir.

6.20. Publicly traded non-sovereign sukuks
(lease certificates) may be included in, or
removed from, the Fund portfolio through over-
the-counter transactions.

6.21. Fon’un operasyonel islemleri
nedeniyle olusabilecek likidite
ihtiyacinin ~ karsilanmas1  amaciyla

nakit tutulabilir.

6.21. Cash may be held for the purpose of
meeting the liquidity needs that may arise from
the operational transactions of the Fund.

6.22. Fon’un yatirim stratejisi ve risk profili
dikkate alinarak belirlenen, Fon’un
karsilasabilecegi temel riskler asagida

siralanmuistir:

6.22. The principal risks that the Fund may be
exposed to, determined by taking into account
the Fund’s investment strategy and risk profile,
are set out below:

Yasal Riskler: Fon’un satisindan sonra yasal
mevzuatta ve diizenleyici  otoritelerin
diizenlemelerinde meydana gelen
degisikliklerden Fon’un olumsuz etkilenmesi
riskidir. Ozellikle imar, vergi ve gayrimenkul
mevzuatinda ortaya ¢ikabilecek degisiklikler
Fon degerini ve net getirisini etkileyebilir.

Legal Risks: The risk that the Fund may be
adversely affected by changes in legislation and
in the regulations of regulatory authorities
occurring after the sale of the Fund Units. In
particular, changes that may arise in zoning, tax
and real estate legislation may affect the value
and net return of the Fund.

Likidite Riski: Fon varliklarinin makul bir
stirede piyasa degerinden nakde cevirme
zorlugu olarak ifade edilebilmektedir.
Ozellikle gayrimenkul yatirrminin nakde
dontstiirilmesinin silire¢ almas1 ve degere
iliskin belirsizlikler risk degerini
arttirmaktadir.

Liquidity Risk: The difficulty of converting the
Fund’s assets into cash at market value within a
reasonable period of time. In particular, the time
required to liquidate real estate investments and
uncertainties relating to valuation increase the
level of this risk.

Fiziki Zarar Riski: Dogal afetler, yangin,
sel, teror eylemleri, sira dis1 toplumsal
olaylar gibi durumlarda gayrimenkullerin
tahrip olmasi sonucunda Fon’un zarar goérme
riskini ifade etmektedir.

Physical Damage Risk: The risk that the Fund
may suffer losses as a result of damage to real
estate caused by natural disasters, fire, flood,
terrorist acts, extraordinary social events and
similar circumstances.

Yogunlasma Riski: Belli bir bolgeye,
sektore, varliga/varlik grubuna yogun yatirim
yapilmas1 sonucu, Fon portfoyiinde bu
varliklarin igerdigi risklere maruz kalmasidir.

Concentration Risk: The exposure of the Fund
portfolio to the risks associated with certain
assets as a result of concentrated investment in a
specific region, sector, asset or asset group.

Karsi1 Taraf Riski: Genel olarak Fon’un taraf
oldugu mal ve hizmet satimi veya mal ve
hizmet alimma iliskin sozlesmelerde karsi
tarafin, sozlesme gereklerine uymayarak,
yukiimliliigiinii kismen veya tamamen
zamaninda yerine getirememesinden dolay1
Fon’un karsilastigi zarar olasiligmi ifade
etmektedir.

Counterparty Risk: Generally, the possibility
of loss suffered by the Fund due to the failure of
the counterparty to a contract relating to the sale
or purchase of goods and services to perform its
obligations, in whole or in part, in a timely
manner and in accordance with the contractual
requirements.




Piyasa Riski: Gayrimenkul piyasasi, kur,
hisse senedi ve benzeri etkenlerde meydana
gelebilecek degisimler sonucunda Fon
portfoyiinde yer alan varliklarin piyasa
degerinin diismesi, yikiimliiliiklerin piyasa
degerinin artmasi sonucunda zarar olusmast
olasiligidir.

Market Risk: The possibility of loss arising
from a decrease in the market value of assets
included in the Fund portfolio or an increase in
the market value of liabilities as a result of
changes in the real estate market, foreign
exchange rates, equities and similar factors.

Kur Riski: Fonlardaki yabanct para
cinsinden finansal enstriimanlarin (doviz
hesabi, yabanci para cinsinden kira
sertifikas1) varliklar (alacak haklar1) ve
yikiimlilliikler ~bazinda  yabanci  para
birimlerinin  birbirlerine ve/veya Tiirk
Lirasina kars1 deger kazanma ve kaybetmeleri
sonucunda ortaya ¢ikan zarar ihtimalini ifade
etmektedir.

Foreign Exchange Risk: The possibility of loss
arising from the appreciation or depreciation of
foreign currencies against one another and/or
against the Turkish Lira with respect to foreign
currency-denominated financial instruments
held by the Fund (foreign currency accounts,
foreign currency-denominated sukuks (lease
certificates)), on the basis of assets (receivables)
and liabilities.

Getiri Oram Riski: Fon portfoyiine katilma
hesab1 gibi kara katilim olanag1 saglayan
katilim bankacilig1 tirlinlerinin dahil edilmesi
durumunda, s6z konusu yatirimlarin getiri
oranindaki degisimler nedeniyle maruz
kalinabilecek zarar olasiligidir.

Rate of Return Risk: The possibility of loss
arising from changes in the rate of return of
participation banking products providing profit-
sharing opportunities, such as participation
accounts, where such products are included in
the Fund portfolio.

Katihm Esash Islem Riski: Fon portfoyiine
katilim finans ilkelerine uygun vadeli islem
ve opsiyon sdzlesmeleri gibi tlirev arag, swap
sO0zlesmesi, sertifika dahil edilmesi ve diger
herhangi bir yontemle kaldirag yaratan
benzeri islemlerde bulunulmasi halinde,
baslangi¢ yatirimi ile baslangi¢ yatiriminin
iizerinde pozisyon alinmasi sebebi ile Fon’un
baslangi¢ yatirnmindan daha yliksek zarar
kaydedebilme olasiligr katilim esaslt islem
riskini ifade eder.

Participation-Based Transaction Risk: Where
derivative instruments, swap agreements,
certificates or similar leveraged transactions,
including futures and option contracts compliant
with participation finance principles, are
included in the Fund portfolio, the possibility
that the Fund may incur losses exceeding its
initial investment due to taking positions in
excess of the initial investment.

Ortakhk Payr Riski: Fon portfoyiine
ortaklik payr dahil edilmesi halinde, Fon
portfoylinde bulunan ortaklik paylarinin
fiyatlarinda meydana gelebilecek
degisiklikler nedeniyle portfoylin maruz
kalacag1 zarar olasiligini ifade etmektedir.

Equity Participation Risk: The possibility of
loss to which the portfolio may be exposed due
to changes in the prices of equity participations
included in the Fund portfolio.

Finansman Riski: Fon’un ihtiya¢ duydugu
finansman kaynaklarina zamaninda
ulasamamas1 nedeniyle Fon’un zarara
ugrama ihtimalidir.

Financing Risk: The possibility that the Fund
may incur losses due to its inability to obtain the
financing resources it requires in a timely
manner.

Uluslararas1 Katihm Finans Ilkelerine
Uyum Riski: Fon’un tabi oldugu uluslararasi
katilim finans ilkelerine uygun olarak Fon
portfoyline dahil edilen bir gayrimenkul
yatiriminin ya da bir finansal varligin, daha
sonra sOz konusu katilim finans ilkelerine
uygunlugunu yitirmesi durumunda Fon
portfoyiinden belirli bir siire icerisinde

Risk of Compliance with International
Participation Finance Principles: The risk that
a real estate investment or financial asset
included in the Fund portfolio in compliance
with  international  participation  finance
principles subsequently ceases to comply with
such principles and must therefore be removed
from the Fund portfolio within a certain period.




cikartilmasi riskini ifade etmektedir.

Fon’un

maruz  kalabilecegi  risklerin

Olctimiinde kullanilan yontemlere iliskin
detayli bilgilere KAP’ta yer alan siirekli
bilgilendirme formundan (www.kap.org.tr)
ulagilmasi miimkiindiir.

Detailed information regarding the methods
used in measuring the risks to which the Fund
may be exposed may be accessed through the
continuous disclosure form available on the
KAP (www.kap.org.tr).

7. PORTFOYUN YONETIMINE

VE SAKLANMASINA ILISKIN
ESASLAR

7. PRINCIPLES REGARDING THE
MANAGEMENT AND CUSTODY OF THE
PORTFOLIO

7.1.

Fon portfoyiindeki gayrimenkul
varliklarin yonetimi Kurucu tarafindan
Yatirim Komitesi kararlar1
dogrultusunda yonetilecektir.

7.1. The management of the real estate assets
included in the Fund portfolio shall be carried
out by the Founder in accordance with the
decisions of the Investment Committee.

7.2.

Saklamaci kurulus Istanbul Takas ve
Saklama Bankast A.S.’dir. Fon
portfoylindeki varliklarin - Kurul’un
portfoy saklama diizenlemelerine gore
saklama  soOzlesmesinde  belirtilen
esaslar  ¢ercevesinde  saklanmasi
zorunludur. Fiziken veya kayden
saklanmast miimkiin olmayan
varliklarin mevcudiyetini ve Fon’a
aidiyetini gosteren bilgi, belge ve

7.2. The custodian institution is Istanbul Takas
ve Saklama Bankasi A.S. The assets included in
the Fund portfolio must be held in custody in
accordance with the portfolio custody
regulations of the Board and within the
framework of the principles specified in the
custody agreement. Information, documents,
and records proving the existence and ownership
of assets that cannot be physically or
electronically held in custody shall also be

kayitlar da  portfoy  saklayicisi | maintained by the Portfolio Custodian.
nezdinde tutulur.
7.3. Fonun katilma pay1 sahiplerinin | 7.3. The Founder shall be responsible for the

haklarin1 koruyacak sekilde temsili,
yOnetimi, yonetiminin denetlenmesi
ile faaliyetlerinin ictiiziik ve ihrag
belgesi hiikiimlerine uygun olarak
yiirlitiilmesinden Kurucu sorumludur.
Kurucu fona ait varliklar iizerinde
kendi adina ve fon hesabina mevzuat
ve ictliziikk ile ihra¢ belgesine uygun
olarak tasarrufta bulunmaya ve bundan
dogan haklar1 kullanmaya yetkilidir.
Fonun faaliyetlerinin  yiiriitiilmesi
esnasinda kurucu tarafindan fonun
yonetiminin bir portfoy yoneticisine
devredilmesi veya disaridan saglanan
hizmetlerden yararlanilmasi,
Kurucu’nun sorumlulugunu ortadan

representation and management of the Fund, the
supervision of its management, and the conduct
of'its activities in accordance with the provisions
of the by-laws and the issuance document, in a
manner that protects the rights of the holders of
the Fund Units. The Founder is authorized to
dispose of the assets belonging to the Fund in its
own name and for the account of the Fund, in
accordance with the applicable legislation, the
by-laws and the issuance document, and to
exercise the rights arising therefrom. During the
conduct of the Fund’s activities, the delegation
by the Founder of the management of the Fund
to a portfolio manager or the utilization of
services obtained from external providers shall
not eliminate the Founder’s responsibility. The

kaldirmaz. Fon portfoyli, Kurucu | Fund portfolio shall be managed by the Founder
tarafindan, ic¢tiizik ve  Teblig | in accordance with the provisions of the by-laws
hiikiimleri dahilinde yonetilir. and the Communiqué.

7.4. Kurucunun yOnetim kurulu | 7.4. At least one of the members of the

liyelerinden en az biri gayrimenkul
alim satim isi haricinde gayrimenkul
yatirimlart konusunda en az bes yillik
tecriibeye sahip olup, ayrica kurucu

Founder’s board of directors must have a
minimum of five years’ experience in real estate
investments, excluding real estate purchase and
sale activities. In addition, the Founder shall



http://www.kap.org.tr/
http://www.kap.org.tr/

nezdinde Kurulun lisanslamaya iliskin
diizenlemeleri uyarinca gayrimenkul
degerleme  lisansmna  sahip  bir
degerleme uzmani ve genel midiir ile
bu maddede belirtilen yonetim kurulu
iiyesinden olusan en az ¢ kisilik bir
yatirim komitesi bulunur.

have an investment committee consisting of at
least three members, comprising a valuation
specialist holding a real estate valuation license
in accordance with the Board’s regulations on
licensing, the general manager, and the member
of the board of directors referred to in this
Article.

7.5. Fonun gayrimenkul portfGyiiniin
yonetimiyle 1ilgili islemler yatirim
komitesi tarafindan yiiriitiiliir.

7.5. Transactions relating to the management of
the Fund’s real estate portfolio shall be carried
out by the Investment Committee.

7.6. Fon hizmet birimi Kuveyt Tiirk
Portfoy YoOnetimi A.§. nezdinde
olusturulmustur. Fon hizmet birimi
asgari  olarak, fon  muhasebe
kayitlarinin tutulmasi, nakit
mutabakatlarinin  yapilmasi, katilma
payr alim-satim emirlerinin kontrol
edilmesi, giin  sonlarinda  fon
raporlariin, fonun mizan, bilango,
gelir-gider tablosunun hazirlanmasi
gibi gorevleri yerine getirir. Fon
hizmet birimi blinyesinde fon miidiirii
ve fon islemleri i¢in gerekli mekan,
teknik donanim ve muhasebe sistemi
ile yeterli sayida ihtisas personelinin
bulundurulmast  zorunludur.  Fon
miidiirii asgari olarak fon hizmet
biriminin organizasyonunun
saglanmasi, fon ile ilgili yasal ve diger
islemlerin koordinasyonu, yiiriitiilmesi
ve takibinden sorumludur. Fon
mudiirt, portfoy yoneticiligi
faaliyetinde bulunamaz. Fon
midiiriinlin herhangi bir sebepten
dolay1 gorevden ayrilmasi halinde alt1
1s giinli i¢cinde yeni bir fon mudiirt
atanir ve Kurula bildirilir.

7.6. The Fund service unit has been established
within Kuveyt Tiirk Portfoy Yonetimi A.S. The
Fund service unit shall, at a minimum, perform
duties such as maintaining the Fund’s
accounting records, carrying out cash
reconciliations, monitoring subscription and
redemption orders relating to Fund units, and
preparing the Fund reports, trial balance,
balance sheet and income statement of the Fund
at the end of each business day. It is mandatory
for the Fund service unit to maintain a Fund
Manager, the premises, technical equipment and
accounting system required for Fund operations,
as well as a sufficient number of qualified
personnel. The Fund Manager shall, at a
minimum, be responsible for ensuring the
organization of the Fund service unit and for the
coordination, execution and monitoring of legal
and other matters relating to the Fund. The Fund
Manager may not engage in portfolio
management activities. If the Fund Manager
leaves office for any reason, a new Fund
Manager shall be appointed within six Business
Days and notified to the Board.

7.7. Kurucu fon yoOnetiminde asagidaki
ilkelere uyar;

7.7. The Founder shall comply with the
following principles in the management of the
Fund:

7.7.1. Kurucu, Yonetici ve Yatirim
Komitesi Kuveyt Tirk Portfoy
Yonetimi  A.S. Ikinci Karma
Gayrimenkul  Yatirim  Fonu’nun
isletilmesinde ve fonun yOnetimine
iliskin ~ her  tiirlii  islemlerinde,
uluslararast katilim finans ilkelerine
uygun hareket etmek durumundadir.

7.7.1. The Founder, the Manager and the
Investment Committee shall act in compliance
with  international  participation  finance
principles in the operation of the Kuveyt Tiirk
Portfosy ~ Yonetimi A.S. lkinci Karma
Gayrimenkul Yatirrm Fonu and in all
transactions relating to the management of the
Fund.

Uluslararas1  katilim  finans  ilkelerinin
uygulanmasinda, BIAS tarafindan
yayimlanan  katilm  endeksine  dahil
olabilmek i¢in gereken faktorler baz alinir.
Ancak soz konusu faktorler baz alinarak

In the implementation of international
participation finance principles, the factors
required for inclusion in the participation index
published by Borsa Istanbul A.S. shall be taken
as the basis. However, the ratios and limitations




belirlenen oran ve smirlamalar Kurucu
Yonetim Kurulunun kararlari ¢ercevesinde
sinirlandirilabilir.

determined on the basis of such factors may be
restricted pursuant to the resolutions of the
Board of Directors of the Founder.

Bununla birlikte, herhangi bir nedenle
Kurucu’nun kusuru olmaksizin s6z konusu
prensiplere uygun olmayan gelirlerin elde
edilmesi durumunda, ilgili gelirler kar pay1
olarak pay sahiplerine dagitilir. Dagitilan kar
paylarinin ne kadarmin katilm finans
ilkelerine uygun olmadigr bilgisi pay
sahiplerine iletilir. Pay sahibinin yazili talebi
iizerinde, kar payr Kurucunun belirledigi
sosyal yardim vb. kuruluslara bagis olarak
aktarilabilir. Kurucu s6z konusu gelirlerin
tekrar olusmasin1 engellemek amaciyla
miimkiin olan en kisa siirede tedbir alir.

Nevertheless, if any income that is not compliant
with such principles is generated for any reason
without fault on the part of the Founder, such
income shall be distributed to the fund unit
holders as profit share. Information regarding
the portion of the distributed profit share that is
not compliant with participation finance
principles shall be communicated to the fund
unit holders. Upon the written request of a fund
unit holder, the profit share may be transferred
as a donation to social assistance organizations
and similar institutions designated by the
Founder. The Founder shall take measures as
soon as possible in order to prevent the
recurrence of such income.

Fon’un ve yatirimlarinin uluslararasi katihm
finans ilkelerine uygunluguna iliskin icazet
belgesi almir. Icazet belgesi alinacak
kurumlar  ve/veya kisiler ~Kurucu’nun
yonetim kurulu karari ile belirlenir.

Shariah compliance certificateregarding the
compliance of the Fund and its investments with
international participation finance principles
shall be obtained. The institutions and/or
persons from whom the Shariah compliance
certificate will be obtained shall be determined
by a resolution of the Founder’s Board of
Directors.

7.7.2. Yoneticinin ~ yOnettigi  her
fonun ¢ikarini ayr1 ayr1 gozetmesi
zorunludur. Yonetici, yOnetimindeki
fonlar veya diger misterileri arasinda
biri lehine digeri aleyhine sonug
verecek islemlerde bulunamaz. Fon
portfoyii ile ilgili alim satim
kararlarinda objektif bilgi ve belgelere
ve sozlesme ile belirlenen yatirim
ilkelerine uyulmast zorunludur. Bu
bilgi ve belgeler ile alim satim
kararlarina  mesnet  teskil eden
aragtirma ve raporlarin en az 5 yil
siireyle yonetici nezdinde saklanmasi
zorunludur. Fon portfoyiine iliskin
yatirrm  kararm1  veren  portfoy
yoneticisi alim satim kararlarini imzal

7.7.2. The Manager shall be required to consider
the interests of each fund under its management
separately. The Manager may not engage in
transactions between the funds under its
management or its other clients that would result
in one benefiting at the expense of another. In
making investment decisions relating to the
purchase and sale of assets for the Fund
portfolio, compliance ~ with  objective
information and documents and with the
investment principles set out in this Agreement
shall be mandatory. Such information and
documents, together with the research and
reports forming the basis of the purchase and
sale decisions, shall be retained by the Manager
for a minimum period of five years. The
portfolio manager making the investment

olarak kaydeder. decision relating to the Fund portfolio shall
record the purchase and sale decisions in signed

form.
7.7.3. Mevcut piyasa veya O0deme | 7.7.3. If, taking into account the prevailing

kosullar1 dikkate alinarak yapilacak
alim islemlerinde degerleme faaliyeti
sonucu bulunan degerlerden daha
yiiksek, satim ve kiralama
islemlerinde ise daha diisiik degerler
esas aliirsa, bu durumun ilgili yil
icerisinde en uygun haberlesme

market or payment conditions, values higher
than those determined as a result of the valuation
exercise are adopted for acquisition
transactions, or values lower than those so
determined are adopted for disposal or leasing
transactions, the holders of the Fund Units must
be notified thereof during the relevant year




vasitastyla katilma payr sahiplerine
bildirilmesi zorunludur.

through the most of

communication.

appropriate means

7.7.4. Borsada islem goren
varliklarin  alim  satiminin  borsa
kanaliyla yapilmasi zorunludur. Fon
adma katilma paylarinin alim satimi
nedeniyle, Borsa Istanbul A.S. (BIAS)
Bor¢lanma Araclar1 Piyasasindan ayni
giin valori ile ayn1 giin valorlii islem
saatleri diginda fon portfoyline alim
veya fon portfoylinden satim
zorunlulugu bulundugunda, BIAS
tarafindan belirlenen islem kurallarina
uyulur. Yoneticinin, fon portfoyiine
pay alim satim islemlerinde, islemi
gerceklestiren aract kurulusun, fonu

7.7.4. The purchase and sale of assets traded on
an exchange must be effected through the
relevant exchange. Where, as a result of the
purchase or sale of Fund unitFund Units on
behalf of the Fund, it becomes necessary to
purchase assets for the Fund portfolio or sell
assets from the Fund portfolio through the Borsa
Istanbul A.S. (BIST) Borglanma Araglari
Piyasas1 (Debt Securities Market) with same-
day value date settlement and outside the trading
hours applicable to same-day value date
transactions, the trading rules prescribed by
BIST shall be complied with. In transactions
involving the purchase and sale of shares for the

temsil eden miisteri numarasiyla | Fund portfolio, the Manager is required to
BIAS’ta islem yapmasini temin etmesi | ensure that the intermediary institution
zorunludur. executing the transaction conducts such
transaction on BIST using the customer number

representing the Fund.
7.7.5. Yonetici fon adina portfoy | 7.7.5. If the Manager receives, for its own

icin yapilan bir alim satim isleminden
dolay1 lehine komisyon, iskonto ve
benzeri menfaat saglarsa, bu durum
kurucu tarafindan 6grenildigi tarihten
itibaren 10 i giinii i¢cinde en uygun
haberlesme vasitasiyla yatirimcilara
bildirilir.

benefit, any commission, discount or similar
benefit arising from a purchase or sale
transaction carried out for the portfolio on behalf
of the Fund, such circumstance shall be notified
to the Investors by the Founder through the most
appropriate means of communication within ten
Business Days from the date on which the
Founder becomes aware thereof.

7.7.6. Herhangi bir sekilde
yoneticinin kendisine veya tigiincii
kisilere ¢ikar saglamak amaciyla fon
portféyilinde bulunan varliklarin alim
satim1 yapilamaz. Fon adina verilecek
emirlerde gerekli 6zen ve basiretin
gosterilmesi zorunludur. Fon adina
yapilacak alim satimlarda portfoy
yonetim  sdzlesmesinde Dbelirlenen
genel fon stratejilerine ve kurucunun
genel kararlaria uyulur.

7.7.6. Assets included in the Fund portfolio may
not be purchased or sold in any manner for the
purpose of providing a benefit to the Manager
itself or to third parties. Due care and diligence
must be exercised in relation to orders placed on
behalf of the Fund. In purchase and sale
transactions carried out on behalf of the Fund,
the general Fund strategies set out in the
portfolio management agreement and the
general decisions of the Founder shall be
complied with.

7.7.7. Fon portfoyiiniin onceden
saptanmis belirli bir getiri
saglayacagina dair yazili veya sozli
bir garanti verilmez.

7.7.7. No written or oral guarantee shall be given
that the Fund portfolio will provide a
predetermined specific return.

7.7.8. Kurucu, yonetici ve fonlarin
yonetimi ile 1ilgili olarak veya
gorevlerini ifa etmeleri sirasinda bilgi
sahibi olabilecek durumda iseler bu
bilgileri kendi veya {igiincii tarafin

7.7.8. The Founder, the Manager and the Funds
may not use any information obtained in
connection with the management of the Funds,
or by virtue of being in a position to obtain such
information in the course of performing their

menfaati dogrultusunda | duties, for their own benefit or for the benefit of
kullanamazlar. any third party.
7.7.9. YoOnetici, fon portfoyiinii, fon | 7.7.9. The Manager shall be responsible for




ictiizligl, ihrac belgesi, Kanun ve ilgili

managing the Fund portfolio in accordance with

mevzuat hiikiimlerine gore | the provisions of the Fund by-laws, the issuance
yonetmekle yiikiimliidiir. document, the Law and the applicable
legislation.

7.7.10.

Kurucu, portfoy yoneticisi ve
yonetim veya sermaye bakimindan
bunlarla dogrudan ya da dolayl olarak
iligkili olanlar tarafindan kurulan veya
yonetilen fonlarin katilma paylarinin
fon portfoyline dahil edilmesi halinde
bu fonlara giris ya da ¢ikis komisyonu
O0denemez.

7.7.10. Where fund units of funds established or
managed by the Founder, the portfolio manager,
or persons directly or indirectly related to them
through management or shareholding are
included in the Fund portfolio, no subscription
or redemption fee may be paid in respect of such
funds.

7.8.

Kurucu ile katilma payr sahipleri
arasindaki iligkilerde ictliziik
hiikiimleri, Kanun ve ilgili mevzuat,
hilkim bulunmayan hallerde ise
Bor¢lar Kanunu'nun vekalet akdi
hiikiimleri uygulanir. Fon igtiiziigi,
katilma pay1 sahipleri ile kurucu,
saklayict ve yonetici arasinda fon
portfoyliniin inangl miilkiyet
esaslaria gore igletilmesini Kanun ve
Saklama Tebligi kapsaminda
saklanmasim1  ve  vekalet  akdi
hiikiimlerine gore yonetimini konu
alan, genel islem sartlarin1 igeren
iltihaki bir sozlesmedir.

7.8. In the relationship between the Founder and
the holders of the Fund Units, the provisions of
the by-laws, the Law and the applicable
legislation shall apply; in matters not governed
thereby, the provisions of the Tiirk Borglar
Kanunu (Turkish Code of Obligations) relating
to the mandate agreement shall apply. The Fund
by-laws constitute an standard form contract
containing standard terms and conditions,
governing the operation of the Fund portfolio on
the basis of fiduciary ownership between the
holders of the Fund Units and the Founder, the
Custodian and the Manager, its custody in
accordance with the Law and the Custody
Communiqué, and its management in
accordance with the provisions governing
mandate agreements.

7.9.

Ayrica Fon i¢in uluslararas1 katilim
finans ilkelerine uygun olmak kaydiyla
asagidaki islemler yapilabilir:

7.9. In addition, the following transactions may
be carried out for the Fund, provided that they
comply with international participation finance
principles:

7.9.1 Fon toplam degerinin azami %50’si

7.9.2 Nakit fazlaligim

oraninda faizsiz finansman
kullanilabilir. Bu oranmin, faizsiz
finansman kullaniminin
gergeklestigi  hesap donemi ve
sonrasindaki  hesap  ddonemleri
sonunda aciklanan fiyat
raporlarinda saglanmasi gereklidir.
Faizsiz finansman kullanilmasi

halinde bunlarin niteligi, tutari, kar
pay1 orani, 6denen komisyon ve
masraflar, alindig1 tarih ve kurulus
ile geri Odendigi tarihe iliskin
bilgiler hesap donemini takip eden
30 giin i¢inde en uygun haberlesme
vasitasiyla katilma pay1 sahiplerine
bildirilir.

degerlendirmek
isteyen Fon, elindeki nakitlerle nakit
ihtiyac1 duyan kurumlardan borsada
veya borsa disinda, portfGyiine

7.9.1. Interest-free financing may be utilized up
to a maximum of 50% of the total value of the
Fund. This ratio must be maintained in the price
reports disclosed at the end of the accounting
period in which the interest-free financing is
utilized and at the end of the subsequent
accounting  periods. Where interest-free
financing is utilized, information regarding its
nature, amount, profit-sharing rate,
commissions and expenses paid, the date on
which it was obtained and the institution from
which it was obtained, as well as the date of its
repayment, shall be notified to the holders of the
Fund units through the most appropriate means
of communication within 30 days following the
relevant accounting period.

7.9.2. The Fund may, through exchange-traded
or over-the-counter transactions, acquire with its
available cash an asset eligible for inclusion in
its portfolio from institutions in need of cash,




almabilecek varligi, taraflardan en
cok birinin tek tarafli baglayici
vaadi ile belli bir siire sonunda
onceden tespit edilmis sartlarla geri
satma taahhiidii ile alarak nakit
fazlaliklarim1 degerlendirebilir. S6z
konusu iglem fon toplam degerinin
en fazla %20’sine kadar yapilabilir
(Borsa disinda yapilacak vaad
sOzlesmelerinin fon toplam degerine
orani %10 olarak uygulanacaktir).
Ayrica nakit ihtiyact duyulmasi
halinde, Fon’un ihtiya¢ duydugu
nakdi karsilamak amaciyla borsada
veya borsa disinda, Fon’un
portfoylinde yer alan herhangi bir
varlig, taraflardan en ¢ok birinin tek
tarafli baglayici vaadi ile belli bir
stire sonunda onceden tespit edilmis
sartlarla geri alma taahhiidiinde
bulunarak satmas1 miimkiindiir. S6z
konusu islem, fon portfoylerinde yer
alan varliklarin rayi¢ degerinin
%10’una kadar yapilabilir.

together with a commitment to resell such asset
at the end of a specified period under
predetermined terms, supported by a unilateral
binding promise given by no more than one of
the parties, in order to utilize its excess cash.
Such transaction may be carried out up to a
maximum of 20% of the total value of the Fund
(the ratio of promise agreements entered into
over-the-counter to the total value of the Fund
shall be applied as 10%). In addition, where a
need for cash arises, the Fund may, through
exchange-traded or over-the-counter
transactions, sell any asset included in its
portfolio in order to meet its cash requirements,
subject to a commitment to repurchase such
asset at the end of a specified period under
predetermined terms, supported by a unilateral
binding promise given by no more than one of
the parties. Such transaction may be carried out
up to 10% of the fair market value of the assets
included in the Fund portfolio.

7.9.3

Fon, portfoy yatirimlarinda ve
yaptig1 tliim islemlerde uluslararasi
katihm finans ilkelerine
uyumluluguna iliskin icazet belgesi
almir. Fonun uluslararas1 katilim
finans  ilkelerine = uyumlulugu
Kuveyt Tiirk Portfoy Yonetimi A.S.
Danigma Komitesince veya
disaridan hizmet alinarak saglanir.

7.9.3. Shariah compliance certificate regarding
compliance with international participation
finance principles shall be obtained for the
Fund’s portfolio investments and all
transactions carried out by the Fund.
Compliance of the Fund with international
participation finance principles shall be ensured
by the Advisory Committee of Kuveyt Tiirk
Portfoy Yonetimi A.S. or through externally
procured services.

7.10. Kurucu/yonetici gayrimenkul | 7.10. The Founder/Manager may obtain external
yatirimlarina iliskin disaridan | consultancy services in relation to real estate
danigmanlik hizmeti alabilir. investments.

7.11. Kurucu/Yonetici kendi biinyesinde | 7.11. The Founder/Manager may establish an
risk yOnetim hizmetini saglayan bir | internal unit providing risk management
birim  olusturabilecegi gibi, risk | services or may obtain risk management
yOnetimi konusunda yatirim | services from investment firms or other

kuruluslarinda ve uzmanlasmis diger
kuruluslardan da hizmet alabilir. Risk
yonetim hizmetini saglayan birim,
portfoylin  yonetiminden  sorumlu
birimden bagimsizdir. Risk yonetimini
gerceklestirecek  birimin  personeli,
fonun risk  yOnetim  sisteminin
olusturulmasindan ve yonetiminden

sorumludur. Fon’un maruz
kalabilecegi risklere ve risklerin
Olctimiinde  kullanilan  y&ntemlere

iliskin detayl bilgilere KAP’ta yer
alan stirekli bilgilendirme formundan

specialized institutions. The unit providing risk
management services shall be independent from
the unit responsible for the management of the
portfolio. The personnel of the unit responsible
for carrying out risk management shall be
responsible  for the establishment and
management of the Fund’s risk management
system. Detailed information regarding the risks
to which the Fund may be exposed and the
methods used to measure such risks may be
accessed through the continuous disclosure form
available on the Public Disclosure Platform
(KAP) at www .kap.org.tr.




(www .kap.org.tr)

ulasilmasi

mimkindir.

8. FON

MALVARLIGINDAN

YAPILABILECEK HARCAMALARA
ILISKIN ESASLAR

8. PRINCIPLES REGARDING EXPENSES
THAT MAY BE CHARGED TO THE FUND
ASSETS

8.1.

Fon’dan karsilanan, yonetim {icreti
dahil tiim giderlerin toplaminin fon
toplam degerine gore {iist sinir
yillik olarak %25’tir. Bu simirin
hesaplanmasinda yil icinde
hesaplanan fon toplam degerlerinin
ortalamasi esas alinir. Bu orana,
performans ticreti dahil degildir.

8.1. The annual upper limit for the aggregate
amount of all expenses charged to the Fund,
including the management fee, as a percentage
of the total value of the Fund, is 25%. In the
calculation of this limit, the average of the total
Fund values calculated during the year shall be
taken as the basis. Performance fees are
excluded from this ratio.

8.2

Fon’un toplam gider oram
icerisinde kalmak kaydiyla, Fon’un
yonetim ve temsili ile Fon’a tahsis
edilen donanim ve personel ile
muhasebe  hizmetleri  karsilig1
olarak ii¢ ayda bir Tiirk Liras1 (TL)
olarak tahakkuk edecek sckilde,
ilgili donemdeki finansal tablolarda
yer alan fon aktif toplaminin %0,5°1
(yillik %2,00)+BSMV’si
tutarindaki yonetim ticreti Fon’dan
tahsil edilecektir. Yonetim {icreti
icer aylik donem sonlarmi (Mart,
Haziran, Eyliil ve Aralik) izleyen 5
1s glinii  1gerisinde Kurucu’ya
Fon’dan 6denecektir.

8.2. Provided that it remains within the Fund’s
total expense ratio, a management fee equal to
0.5% of the total assets of the Fund as reflected
in the financial statements for the relevant
period (2.00% per annum), plus BITT, shall be
charged to the Fund as consideration for the
management and representation of the Fund and
for the equipment, personnel and accounting
services allocated to the Fund, such fee to accrue
quarterly in Turkish Lira (TRY). The
management fee shall be paid by the Fund to the
Founder within five Business Days following
the end of each quarterly period (March, June,
September and December).

8.3.

Her hesap doneminin (takvim
yilinin) son 1§ giinii itibartyla, yillik
Fon toplam gideri oraninin asilip
astlmadigi, 1ilgili donem iginde
hesaplanan Fon toplam degerlerinin
ortalamasi esas almarak Kurucu
tarafindan kontrol edilir. Yapilan
kontrolde belirlenen oranin
asildiginin tespiti halinde, agan tutar
yilin son isgilini itibariyle Kurucu
tarafindan Fon’a Odenmek iizere
tahakkuk ettirilir ve takip eden bes
is glinii i¢inde Kurucu tarafindan
Fon’a ddenir.

8.3. As of the last Business Day of each
accounting period (calendar year), the Founder
shall verify whether the annual total expense
ratio of the Fund has been exceeded, based on
the average of the total Fund values calculated
during the relevant period. If, as a result of such
verification, it is determined that the applicable
ratio has been exceeded, the excess amount shall
be accrued by the Founder as of the last Business
Day of the year for payment to the Fund and
shall be paid by the Founder to the Fund within
the following five Business Days.

8.4.

Fon toplam gider orani limiti i¢inde
kalinsa dahi Fon’dan yapilabilecek
harcamalar disinda Fon’a gider
tahakkuk ettirilemez ve bu giderler

Fon malvarligindan &6denemez.
Portfoy  yOnetim {icretine ve
performans {icretine ek olarak
Fon’dan  asagidaki  harcamalar

yapilabilir:

8.4. Even if the Fund remains within the total
expense ratio limit, no expenses other than those
that may be charged to the Fund pursuant to this
Article may be accrued to the Fund, and such
expenses may not be paid out of the Fund assets.
In addition to the portfolio management fee and
the performance fee, the following expenses
may be charged to the Fund:




a. Katilma Paylar ile ilgili harcamalar

Expenses relating to Fund Units

b. Portfoy  isletmesi ile  ilgili b. Expenses relating to  portfolio

harcamalar management

i. Mevzuat geregi yapilmasi zorunlu i. Registration and announcement
tescil ve ilan giderleri, expenses that are required by applicable

legislation,

ii. Fonun yasal defterlerine iliskin ii. Notary fees, including expenses relating
giderler dahil olmak {iizere noter to the Fund’s statutory books,
tcretleri,

iii. Portféydeki varliklarin sigorta iii. Insurance premiums relating to the
tcretleri, assets included in the portfolio,

iv. Portfoydeki varliklarin veya iv. Transportation expenses and
bunlart temsil eden belgelerin transportation-related insurance
nakil veya nakle bagl sigorta premiums relating to the assets included
ticretleri, in the portfolio or the documents

representing such assets,

v. Portfoydeki varliklarin v. All fees paid for the safekeeping of
saklanmasi, Fon operasyon ve portfolio assets and for Fund operation
degerleme hizmetleri i¢cin 6denen and valuation services,
her tiirli ticretler,

vi. Varliklarin nakde cevrilmesi ve vi. Any taxes, duties, charges and
transferinde O6denen ve bunun commissions paid in connection with the
disinda Fon’un miikellefi oldugu liquidation and transfer of assets, as well
her tiirli vergi, resim ve as any taxes, duties, charges and
komisyonlar, commissions for which the Fund is

liable,

vii. Finansman giderleri, komisyon, vii. Financing expenses, commissions, costs
masraf ve kur farklari, and foreign exchange differences,

viii. Portféye alimlarda ve portfoyden Viil. Brokerage fees and commissions
satimlarda odenen kurtajlar ve paid in connection with acquisitions for
komisyonlar ile alim veya satim and disposals from the portfolio, as well
gerceklesmese dahi bu amacla as expenses incurred for such purpose,
yapilan ve Fon’un faaliyetleri ile even where the acquisition or disposal is
ilgili oldugu yonetim kurulu not completed, provided that such
karar1 ile belirlenen masraflar expenses are determined by a resolution
(yabanci para cinsinden yapilan of the Board of Directors to be related to
giderler TCMB doviz satis kuru the activities of the Fund (expenses
lizerinden Tiirk Lirasina incurred in foreign currency shall be
cevrilerek kaydolunur.), recorded in Turkish Lira by conversion

at the foreign exchange selling rate of the
TCMB),

ix. Isbu ihrag¢ belgesinde belirtilen ix. All consultancy services and fees
tim danigmanlik hizmet ve specified in this Issuance Document,
ticretleri,

X. Araci kurum komisyon iicreti ve X. Intermediary institution commissions,
masraflari, fees and expenses,

xi. Fon adina yapilan sézlesmelere xi. All expenses, costs, duties and notary
iliskin iligkin her tiirlii gider ve fees relating to agreements entered into
masraf, har¢ ve noter iicretleri, on behalf of the Fund,

xii. MKK ve Takasbank'a fon i¢in xii. Fees, commissions and expenses paid to




O0denen ticret, komisyon ve
masraflar,

MKK and Takasbank on behalf of the
Fund,

xiii. Fon portféyilindeki varliklarin
pazarlanmast ve satis1 igin
katlanilan giderler,

Xiil. Expenses incurred for the
marketing and sale of assets included in
the Fund portfolio,

xiv. Portfoydeki gayrimenkuller ile
ilgili her tiirli bakim, onarim,
tadilat ve yenileme giderleri,

Xiv. Any maintenance, repair,
alteration and renovation expenses
relating to the real estate assets included
in the portfolio,

xv. Portféydeki  gayrimenkullerin
her tiirlii aidat, bina ortak gideri,
temel hizmet giderleri ve sair

xv. Any dues, common building expenses,
utility expenses and other expenses
relating to the real estate assets included

giderler, in the portfolio,

xvi. Isletmeci firmalara  &denen XVL. Service fees paid to operating
hizmet bedelleri, companies,

xvii. (Varsa) Fon paylarimin borsada XVii. (If applicable) fees paid and

islem goérmesi i¢in Odenen
iicretler ve yapilan masraflar,

expenses incurred for the listing and
trading of Fund units on an exchange,

xviii. (Varsa) Endeks kullanim XViil. (If applicable) index wusage
giderleri, expenses,
xix. Defter tasdik, fatura basimi, e- XiX. Expenses relating to

fatura, e-defter gibi belge ve
kayit diizeni ile ilgili
harcamalar,

documentation and record-keeping
systems, including book certification,
invoice printing, e-invoice and e-ledger
expenses,

xx. Tiizel Kisi Kimlik Kodu (LEI)
giderlert,

xx. Legal Entity Identifier (LEI) expenses,

xxi. KAP giderleri, XX1. KAP expenses,
xxii. Kurulca uygun goriilen diger XXil. Other expenses approved by the
harcamalar. Board.

c¢. Mevzuat geregi yapilmasi zorunlu
ilan giderleri ve diger harcamalar,

c. Mandatory announcement expenses and
other expenses required by applicable
legislation

1. Fon'un miikellefi oldugu vergi ve
“Vergi Usul Kanunu” geregi
yapilan mali miisavirlik giderleri,

1. Taxes for which the Fund is liable and
financial advisory expenses incurred
pursuant to the Tax Procedure Law,

ii. Bagimsiz  denetim,  serbest
muhasebeci mali miisavir ve
yeminli mali miisavirlik ve diger
hizmet alimlarindan  dogan
ticretler,

ii. Fees arising from independent audit
services, certified public accountant
services, sworn-in certified public
accountant  services and  other
outsourced services,

iii. Takvim yili esas alinarak ticer
aylik donemlerin son igglinlinde
fon toplam degerinin yiliz binde
besi oraninda kurucu tarafindan
hesaplanan ve portfoy saklayicisi
tarafindan onaylanarak Kurula
O0denen Kurul iicreti,

1ii. The Board fee, calculated by the
Founder at the rate of five hundred-
thousandths (0.005%) of the total value
of the Fund as of the last Business Day
of each three-month period based on the
calendar year, approved by the portfolio
custodian and paid to the Board,

iv. Mevzuat  geregi  yapilmasi

iv. Mandatory announcement expenses and




zorunlu ilan ve diger giderler.

other expenses required by applicable
legislation.

9. FON GELIR GIDER FARKININ

KATILMA PAYI
SAHIPLERINE
AKTARILMASINA  ILISKIN
ESASLAR

9. PRINCIPLES REGARDING THE
DISTRIBUTION OF THE DIFFERENCE
BETWEEN THE FUND’S INCOME AND
EXPENSES TO THE HOLDERS OF FUND
UNITS

Fon’da olusan kar, katilma paylarinin fon
dokiimanlarinda belirtilen esaslara gore tespit
edilen fiyatlarma yansir. Fon portfdyiinde
bulunan ortaklik paylarinin kar paylari, kar
payt dagitim tarihinin baglangic gilinlinde
tahsil edilmesine bakilmaksizin
muhasebelestirilir. Katilma pay1 sahipleri,
paylarini isbu ihra¢ sdzlesmesinde belirlenen
stirelerde Fon’a geri sattiklarinda, igleme
esas fiyatin igerdigi Fon’da olusan kardan
paylarmi almis olurlar. Ayrica, igbu ihrag
sOzlesmesinde yer verilen esaslara gore
gerekli likiditenin olmasi ve Kurucu Yonetim
Kurulu’'nda karar alinmasi sartiyla Fon’dan
kar pay1 dagitimi yapilabilir.

Any profit generated by the Fund shall be
reflected in the prices of the Fund Units
determined in accordance with the principles set
out in the Fund documents. Profit distributions
relating to equity shares included in the Fund
portfolio shall be recognized on the first day of
the profit distribution date, irrespective of
whether they have been collected. When the
holders of Fund Units sell their shares back to
the Fund within the periods specified in this
Issuance Agreement, they shall receive their
share of the profit generated by the Fund to the
extent reflected in the price applicable to the
transaction. In addition, profit distributions may
be made by the Fund, provided that the
necessary liquidity is available in accordance
with the principles set out in this Issuance
Agreement and a resolution of the Founder’s
Board of Directors has been adopted to this
effect.

10. FON KATILMA PAYLARININ
DEGERLERININ
YATIRIMCILARA BIiLDIiRIiM
ESAS VE USULLERI

10. PRINCIPLES AND PROCEDURES
FOR NOTIFYING INVESTORS OF THE
VALUES OF THE FUND UNITS

Katilma paylarinin itibari degeri yoktur. Fon
birim pay degeri, fon toplam degerinin,
katilma paylarinin sayisina bdliinmesiyle
elde edilir. Fon birim pay degerinin en az
yilda bir kere hesaplanmasit ve nitelikli
yatirimcilara bildirilmesi esastir. Fon katilma
paylarinin degerleri Fon’un KAP
sayfasindan ve Kurucu’nun resmi internet
sitesi olan www.kuveytturkportfoy.com.tr
adresinden duyurulacaktir.

The Fund units have no nominal value. The Net
Asset Value per Fund Unit is calculated by
dividing the total value of the Fund by the
number of Fund Units. As a principle, the Net
Asset Value per Fund Unit shall be calculated at
least once a year and notified to Qualified
Investors. The values of the Fund Units shall be
announced on the Fund’s page on the Public
Disclosure Platform (KAP) and on the
Founder’s official website at
www.kuveytturkportfoy.com.tr.

11. KATILMA PAYLARININ ALIM
SATIMINA ILISKIN USUL VE
ESASLAR

11. PROCEDURES AND PRINCIPLES
REGARDING THE PURCHASE AND
SALE OF FUND UNITS

Katilma pay1 satisi, Fon birim pay degerinin
tam olarak nakden veya gayrimenkuller ve
gayrimenkule dayali haklarin tapu sicilinde
Fon adina tescil ettirilmesi suretiyle veya
Teblig’in 18 inci maddesinin {igiinci
fikrasinda belirtilen gayrimenkul projeleri
kapsamindaki bagimsiz bolimlerin tapu
siciline Fon adina tescil ettirilmesi ya da bu

The sale of Fund Units may be effected by
payment in cash of the full amount of the Fund
Unit Value, or by way of an in-kind contribution
through the registration in the name of the Fund
in the land registry of real estate and real estate-
related rights, or through the registration in the
name of the Fund in the land registry of
independent sections within the scope of the real



http://www.kuveytturkportfoy.com.tr/
http://www.kuveytturkportfoy.com.tr/

boliimlerin  satin  alinmasma iliskin
sozlesmelerin Fon’a devredilmesi suretiyle
ayni olarak 6denmesi; katilma payinin Fon’a
iadesi, yatirnmcilarin  paylarinin  ihrag
belgesinde belirlenen esaslara gore Fon’a
iade edilmek suretiyle nakde ¢evrilmesi veya
paylarina karsilik gelen gayrimenkuller ve
gayrimenkule dayali haklarin yatirimecilara
devredilmesi suretiyle gergeklestirilebilir.

estate projects specified in the third paragraph of
Article 18 of the Communiqué, or through the
assignment to the Fund of agreements relating to
the acquisition of such sections. The redemption
of Fund units by the Fund may be effected by
converting the investors’ shares into cash
through their redemption by the Fund in
accordance with the principles specified in the
Issuance Document, or by transferring to the
investors the real estate and real estate-related
rights corresponding to their shares.

Katilma paylarinin Fon adina alim satimi
esastir. Kurucu ve portféy yoneticisi, Fon’un
katilma paylarini kendi portfoyiine alabilir.

As aprinciple, Fund units shall be subscribed for
and redeemed on behalf of the Fund. The
Founder and the portfolio manager may acquire
the Fund units of the Fund for their own

portfolios.
12. PAY GRUPLARINA ILISKIN | 12. PRINCIPLES REGARDING SHARE
ESASLAR CLASSES

Katilma paylar1 A ve B olmak iizere iki grup
halinde ihra¢ edilecektir. A Grubu fon
katilma paylarinin birim pay degeri Tiirk
Liras1 (TL) cinsinden, B Grubu fon katilma
paylariin birim pay degeri ise Amerikan
Dolar1 (USD) cinsinden hesaplanir ve ilan
edilir. B Grubu paylarin USD cinsinden
degerinin hesaplanmasinda; ilgili giin i¢in
TCMB tarafindan saat 15:30°da ilan edilen
gosterge niteligindeki USD doviz alis kuru
esas alinir. Degerleme giiniiniin tatil olmasi
durumunda, bir 6nceki is glintinde degerleme
yapilacaktir. Katilma pay1 alim talimatlari,
isbu ihra¢ belgesinde belirtilen Fon satig
baslangi¢ tarihinde nominal deger lizerinden
gergeklestirilir. Fon satig baslangi¢ tarihinde
bir adet B grubu payin nominal fiyat1 1 USD,
1 adet A grubu paymn nominal fiyat1 ise bu

Fund units shall be issued in two classes, namely
Class A and Class B. The Net Asset Value per
share of the Class A Fund units shall be
calculated and announced in Turkish Lira
(TRY), whereas the Net Asset Value per share
of the Class B Fund units shall be calculated and
announced in United States Dollars (USD). In
calculating the USD-denominated value of the
Class B Shares, the indicative USD buying
exchange rate announced by the TCMB at 15:30
on the relevant day shall be taken as the basis. If
the wvaluation day falls on a holiday, the
valuation will be performed on the previous
business day. Subscription orders for Fund units
shall be executed at nominal value on the Fund
offering commencement date specified in this
Issuance Document. On the Fund offering
commencement date, the nominal price of one

tutara karsihlk gelen TL  {izerinden | Class B Share shall be USD 1, and the nominal

gergeklestirilir. price of one Class A Share shall be the TRY
equivalent of such amount.

13. FON PORTFOYUNUN | 13. PRINCIPLES REGARDING THE

DEGERLEMESINE  iLiSKIN | VALUATION OF THE FUND PORTFOLIO

ESASLAR

Fon portfoytindeki varliklar GYF Tebligi,
Finansal Raporlama Tebligi ve Tiirkiye
Sermaye Piyasalart Birligi’nin  Kolektif
Yatinm Kurulusu Portfdylerinde Yer Alan
Varliklarin Degerleme Esaslari
Yonergesi’'nde belirlenen esaslara gore
degerlenir.

The assets included in the Fund portfolio shall
be valued in accordance with the principles set
out in the GYF Tebligi (Real Estate Investment
Funds Communiqué), Finansal Raporlama
Tebligi (the Financial Reporting Communiqué),
and Tiirkiye Sermaye Piyasalar1 Birligi’nin
Kolektif Yatinrm Kurulusu Portfoylerinde Yer
Alan Varliklarin Degerleme Esaslar1 Yonergesi
(the Valuation Principles Guidelines for Assets
Included in the Portfolios of Collective
Investment Schemes issued by the Turkish
Capital Markets Association).




14. KATILMA PAYLARININ
SATISI VE FONA TADESINDE
GIRIS CIKIS KOMISYONU
UYGULANIP/UYGULANMAY
ACAGI HAKKINDA BIiLGi

14. INFORMATION ON WHETHER AN
ENTRY OR EXIT FEE WILL BE APPLIED
UPON THE SALE OF FUND UNITS AND
THEIR REDEMPTION BY THE FUND

Katilma paylarinin ihracinda giris, Fon’a
iadesinde ise ¢ikis komisyonu uygulanmaz.

No entry fee shall be charged upon the issuance
of Fund units, and no exit fee shall be charged
upon their redemption by the Fund.

15. PERFORMANS UCRETININ
FONDAN VEYA KATILMA
PAYI SAHIPLERINDEN
TAHSILINE VE KAR PAYI
DAGITIMINA ILISKIN
ESASLAR

15. PRINCIPLES REGARDING THE
COLLECTION OF PERFORMANCE FEES
FROM THE FUND OR THE HOLDERS OF
FUND UNITS AND THE DISTRIBUTION
OF PROFIT SHARES

15.1. Kurucu tarafindan performans iicreti

tahsil edilmeyecektir.

15.1. No performance fee shall be charged by
the Founder.

15.2. Fonda olusan kar, katilma paylarinin

fon  dokiimanlarinda  belirtilen
esaslara gore tespit edilen fon pay
fiyatina yansir.

15.2. Any profit generated by the Fund shall be
reflected in the Fund unit price determined in
accordance with the principles set out in the
Fund documents.

15.3. Katilma pay1 sahiplerine Fon’da

olusan kar ve nakit durumu dikkate
alinarak, Kurucu Yonetim Kurulu
karariyla belirlenen tarihlerde, nakit
kar pay1 dagitilabilir.

15.3. Cash profit distributions may be made to
the holders of Fund units on the dates
determined by a resolution of the Founder’s
Board of Directors, taking into account the profit
generated by the Fund and its cash position.

15.4. Kurucu YoOnetim Kurulu’nun kar

pay1 dagitimina karar verdigi tarihten
itibaren s6z konusu karar1 10 is giinii
igerisinde en uygun haberlesme
vasitastyla yatirimcilara bildirilir. Kar
payi, dagitim tarihi itibartyla mevcut
paylarin tiimiine, bunlarin ihra¢ ve
iktisap tarihleri dikkate alinmaksizin
esit olarak dagitilir. Katilma pay1
sahiplerinin paylarina denk gelen kar
pay1 tutarlari, bireysel saklama hizmeti
veren kurulustaki hesaplarina yatirilir.

15.4. The decision of the Founder’s Board of
Directors regarding the distribution of profit
shares shall be notified to the Investors through
the most appropriate means of communication
within 10 Business Days from the date on which
such decision is adopted. The dividend is
distributed equally to all existing shares as of the
distribution date, regardless of their issue and
acquisition dates. The profit share amounts
corresponding to the Fund units held by the
holders of Fund units shall be credited to their
accounts maintained with the institution
providing individual custody services.

15.5. Fiyat acgiklama doénemlerinin ilk

giinii ile 12. igglinii arasindaki giinlerde
kar payr dagitimi yapilmaz.

15.5. No profit distribution shall be made during
the period commencing on the first day of a
price disclosure period and ending on the twelfth
Business Day.

15.6. Kar payr dagitimi Fon’dan nakit

c¢ikigina sebep olacagindan, bir sonraki
pay fiyat1 hesaplama donemi itibariyle
hesaplanan Fon toplam degerini ve
birim pay fiyatin1 azaltici bir etkisi
olur.

15.6. As the distribution of profit shares results
in a cash outflow from the Fund, it will have the
effect of reducing the total value of the Fund and
the unit share price calculated as of the next
share price calculation period.

16. FONA KATILMA VE FONDAN
AYRILMA SARTLARI

16.1. CONDITIONS FOR JOINING AND
WITHDRAWING FROM THE FUND

16.1. Genel Esaslar

16.1. General Principles




16.1.1. Fon tutarim1 temsil eden | 16.1.1. The Fund units representing the Fund
katilma paylar1 Teblig’in | amount shall be offered solely to Qualified
thraca iligkin hiikiimleri | Investors in accordance with the provisions of
cergevesinde sadece | the Communiqué relating to issuance.
nitelikli yatirimcilara satilir.

16.1.2. Katilma pay1 satin alinmasi | 16.1.2. Applications for the purchase of Fund
veya Fon’a iadesinde, | units or their redemption by the Fund shall be
Kurucu’nun merkezine ve | made to the Founder’s head office or to the head
Kuveyt Tirk  Katilm | office and branches of Kuveyt Tirk Katilim
Bankasi1 A.S.’nin merkez ve | Bankasi A.S., or purchase and redemption
subelerine bagvurularak | orders may be submitted through the Digital
veya Dijital Kanallardan | Channels.
alim satim talimati verilir.

16.1.3. Katilma payr islemleri | 16.1.3. Fund unit transactions shall be reported
gerceklestigi giinlerde | to the MKK on the day on which they are
MKK ’ya bildirilir. executed.

16.1.4. Katilma  paylar1 MKK | 16.1.4. Fund units shall be monitored in the
nezdindeki hesaplarda, her | accounts maintained with the MKK on the basis
yatirnmeinin kimlik bilgileri | of each investor’s identification information and
ve buna bagli hesap kodlar1 | the related account codes, together with the
ile Fon bilgileri bazinda | Fund information.
takip edilir.

16.1.5. Tim katilma payr alm | 16.1.5. A consecutive serial number shall be
satim talimatlarina alim ve | assigned separately to each purchase order and
satim talimatlar1 i¢in ayri | redemption order relating to Fund units, and
ayr1 olmak {izere miiteselsil | transactions shall be executed in accordance
sira numarasi verilir ve | with such order of priority.
islemler bu 6ncelik sirasina
gore gerceklestirilir.

16.1.6. Savas, dogal afetler, | 16.1.6. In the event of extraordinary
ekonomik kriz, iletisim | circumstances such as war, natural disasters,
sistemlerinin ¢okmesi, | economic crises, the collapse of communication
portfdydeki varliklarin ilgili | systems, the closure of the market, exchange or
oldugu pazarm, piyasanin, | platform to which the assets in the portfolio
platformun kapanmasi, | relate, failures that may occur in computer
bilgisayar sistemlerinde | systems, or the emergence of material
meydana gelebilecek | information that may affect the total value of the
arizalar, Fon toplam | Fund, the Fund Unit Value may not be
degerini etkileyebilecek | calculated and the subscription and redemption
onemli bir bilginin ortaya | of Fund units may be suspended, subject to the
cikmast gibi olaganiistii | approval of the Board.
durumlarin meydana
gelmesi halinde, Kurul’ca
uygun goriilmesi halinde,

Fon birim pay degeri
hesaplanmayabilir ve
katilma paylarinin  alim
satim1 durdurulabilir.
16.1.7. Katilma pay1 satisi, Fon | 16.1.7. The issuance of Fund units may be

birim pay degerinin tam
olarak nakden veya
gayrimenkuller ve

effected by payment in full of the Fund Unit
Value in cash, or by way of an in-kind
contribution through the registration, in the




gayrimenkule dayali
haklarin tapu sicilinde Fon

adina  tescil ettirilmesi
suretiyle veya Teblig’in 18
inci  maddenin iglinci
fikrasinda belirtilen
gayrimenkul projeleri
kapsamindaki bagimsiz

boliimlerin tapu siciline Fon
adina tescil ettirilmesi ya da

bu boliimlerin satin
alinmasina iligkin
sozlesmelerin Fon’a

devredilmesi suretiyle ayni
olarak Odenmesi; katilma
paymmn  Fon’a  iadesi,
yatirimeilarin -~ paylarinin
ihra¢ belgesinde belirlenen
esaslara gore Fon’a iade
edilmek suretiyle nakde
cevrilmesi veya paylarina

karsilik gelen
gayrimenkuller ve
gayrimenkule dayal
haklarin yatirimcilara
devredilmesi suretiyle

gerceklestirilebilir. Fon
katilma paylarinin ihracinin
veya katilma paylarinin
Fon’a iadesinin ayni olarak
gerceklestirilmek istenmesi

durumunda, her islem
oncesinde varsa Fon’un
mevcut tim katilma pay1
sahiplerinin

mutabakatlarinin alinmasi,
bu hususun portfoy
saklayicis1 tarafindan da

teyit edilmesi ve s6z konusu
belgelerin Fon siiresi ve
takip eden 5 yil boyunca
kurucu nezdinde muhafaza
edilmesi zorunludur.

name of the Fund, of real estate and real estate-
related rights in the land registry, or through the
registration, in the name of the Fund, of
independent sections within the scope of the real
estate projects specified in the third paragraph of
Article 18 of the Communiqué, or through the
assignment to the Fund of agreements relating to
the acquisition of such sections. The redemption
of Fund units by the Fund may be effected by
converting the investors’ shares into cash
through their redemption by the Fund in
accordance with the principles set out in the
Issuance Document, or by transferring to the
investors the real estate and real estate-related
rights corresponding to their shares. Where the
issuance of the Fund units or the redemption of
Fund units by the Fund is intended to be effected
by way of an in-kind contribution, it shall be
mandatory, prior to each transaction, to obtain
the consent of all existing holders of Fund units
of the Fund, if any, to have such matter
confirmed by the portfolio custodian, and to
retain the relevant documents with the Founder
throughout the term of the Fund and for a period
of five years thereafter.

16.1.8.

Katilma pay1 ihracinin veya
Fon’a iadesinin ayni olarak

gerceklestirilmesi

durumunda, Tebligin
besinci boliimiinde
belirtilen esaslar

cercevesinde katilma pay1
karsiliginda yatirimeilardan
Fon’a veya Fon’dan
yatirimcilara devredilecek
gayrimenkuller, Teblig’in

16.1.8. Where the issuance of Fund units or their
redemption by the Fund is effected by way of an
in-kind contribution, a valuation report shall be
obtained from the real estate valuation company
designated as the valuation service provider
pursuant to paragraph 2 of Article 29 of the
Communiqué, for the purpose of determining
the value of the real estate, independent sections
within the scope of the real estate projects
specified in paragraph 3 of Article 18 of the
Communiqué, and real estate-related rights to be




18 inci maddesinin li¢ilincii

fikrasinda belirtilen
gayrimenkul projeleri
kapsamindaki bagimsiz
boliimler ve gayrimenkule
dayali  haklarin  deger
tespitine  yonelik olarak,
Teblig’in 29 uncu
maddesinin ikinci fikrasi
kapsaminda degerleme
hizmeti alinacak kurulus
olarak belirlenen
gayrimenkul degerleme
kurulusuna  bir  rapor

hazirlatilir. Yatirimcilardan
Fon’a devredilecekler igin
hazirlanacak degerleme
raporuna iliskin masraflar
Fon portfoylinden
karsilanamaz. Katilma pay1
satisinda, ihra¢ edilecek
katilma payr adedinin
hesaplanmasinda esas
alinacak deger, hazirlanan
degerleme raporunda
ulasilan degerden fazla,
katilma pay1 iadesinde geri
almacak  katilma  pay1
adedinin hesaplanmasinda
esas almacak deger ise
hazirlanan degerleme
raporunda ulasilan degerden
az olamaz. Uzerinde ipotek

bulunan veya
gayrimenkuliin degerini
etkileyecek ve/veya devrini
kisitlayacak nitelikte
herhangi  bir  takyidat

bulunan gayrimenkuller ve
gayrimenkule dayali haklar

transferred by investors to the Fund or by the
Fund to investors in exchange for Fund units, in
accordance with the principles set out in Chapter
Five of the Communiqué. The costs relating to
the valuation report to be prepared for the assets
to be transferred by investors to the Fund may
not be borne by the Fund portfolio. In the
issuance of Fund units, the value to be used as
the basis for calculating the number of Fund
units to be issued may not exceed the value
determined in the valuation report; and in the
redemption of Fund units, the value to be used
as the basis for calculating the number of Fund
units to be redeemed may not be less than the
value determined in the valuation report. Real
estate and real estate-related rights that are
subject to a mortgage or any encumbrance
capable of affecting the value of the real estate
and/or restricting its transfer may not be
transferred to the Fund in exchange for Fund
units.

katilma pay1 satis1
karsiliginda Fon’a
devredilemez.

16.1.9. Kurucu tarafindan katilma | 16.1.9. As a principle, Fund units shall be
paylarinin Fon adina alim | purchased and sold by the Founder on behalf of
sattmi1  esastir.  Kurucu | the Fund. The Founder may include Fund units
katilma paylarin1  kendi | in its own portfolio.
portfoyiine dahil edebilir.

16.1.10.  Kurucu, Fon katilma 16.1.10. The Founder shall be responsible for

paylarinin Fon’a iade
edilmesinde gerekli
likiditenin saglanmasindan
sorumludur. Katilma
paylarinin Fon’a iade

ensuring the liquidity required for the
redemption of the Fund units by the Fund. If the
Founder determines that the liquidity required
for the redemption of Fund units by the Fund
cannot be provided and that the sale of the assets




edilebilmesi i¢in gerekli
likiditenin saglanamadigini
ve portfoydeki varliklarin
satiginin yatirimcinin
zararina olacagiin Kurucu
tarafindan tespiti halinde,
Kurucu, katilma paylarinin
geri alimini erteleyebilir.
Bu durumda derhal Kurul’a
bilgi verilir. Erteleme
stiresi bir y1l1 agsamaz.

included in the portfolio would be detrimental to
the investors, the Founder may defer the
redemption of the Fund units. In such case, the
Board shall be informed immediately. The
deferral period may not exceed one year.

16.1.11.  Katilma paylarinin nitelikli | 16.1.11. Fund units may be transferred among
yatirimeilar arasinda devri | Qualified Investors. To complete the transfer,
miimkiindiir. Nitelikli the receiving person or institution must provide
yatirimcilar arasinda the relevant documentation confirming their
katilma pay1 devrinin qualified investor status. The institution
gerceklestirilebilmesi i¢in | carrying out the transfer transaction is required
devralan kisi ve/veya to obtain such information and documents and
kurulusglarin nitelikli to retain them throughout the term of the Fund
yatirime1 vasiflarini haiz and for a minimum period of five years
olduguna iliskin bilgi ve thereafter. Transfers of Fund units among
belgelerin devir islemlerini | Qualified Investors shall be completed upon the
yiiriiten kurulusa iletilmesi | transfer of the Fund units between the investors
zorunludur. Devir entitled thereto. The institution carrying out the
islemlerini yiiriiten kurulus, | transfer transaction shall be responsible for
s0z konusu bilgi ve submitting information relating to transfers of
belgeleri temin etmek ve Fund units to the MKK.
bunlar1 Fon siiresince ve
asgari olarak bes yil
boyunca muhafaza etmek
zorundadir. Nitelikli
yatirimcilar arasindaki
katilma pay1 devirleri,
katilma paylarinin hak
sahibi yatirimcilar arasinda
aktarilmasi ile tamamlanir.

Katilma pay1 devirlerine
iligkin bilgilerin MKK’ya
iletilmesinden devir
islemlerini yiiriiten kurulus
sorumludur.
16.1.12.  Katilma paylarinin satisi 16.1.12. The sale of Fund units shall be carried

Kurucu ve Kuveyt Tiirk
Katilim Bankas1 A.S.
tarafindan gergeklestirilir.
Bunun disinda, Kurucu
Yonetim Kurulu, Fon
katilma paylarinin borsada
da islem gormesi igin
Borsa’ya bagvuru
yapilmasina karar verebilir.
Fon’a iade disinda, Fon
katilma paylar nitelikli
yatirimcilar arasinda Borsa

out by the Founder and Kuveyt Tiirk Katilim
Bankasi A.S. In addition, the Founder’s Board
of Directors may resolve to apply to the
Exchange for the admission of the Fund units to
trading on the Exchange. Other than through
redemption by the Fund, Fund units may be
transferred among Qualified Investors on the
Qualified Investor Transactions Market of Borsa
Istanbul A.S. The principles governing the
trading of Fund units on the Exchange shall be
determined by BIST. Where Fund units are
traded on the Exchange, the applicable




Istanbul A.S.’nin Nitelikli
Yatirimer islem Pazari’nda
el degistirebilir. Katilma
paylarinin borsada iglem
gormesine iligkin esaslar
BIAS tarafindan belirlenir.
Katilma paylarinin borsada
islem gormesi durumunda
SPK ve BIAS’1m kamunun
aydinlatilmasina iliskin
ilgili diizenlemelerine
uyulur. Isbu ihrag
sozlesmesinin borsa
islemleri igin varsa BIAS
islem esaslar1 veya kamuyu
aydinlatma diizenlemeleri
ile ¢elisen hiikiimleri

regulations of the CMB and BIST regarding
public disclosure shall be complied with. In the
event that Fund units are traded on the
Exchange, any provisions of this Issuance
Agreement that conflict with the trading rules of
BIST or public disclosure regulations, if any,
shall not apply.

uygulanmaz.
16.2. Alm Talimatlarnr ve Alm | 16.2. Purchase Orders and Collection
Bedelinin Tahsil Esaslari Principles for Purchase Amounts
Bu ihrag sozlesesinde belirtilen; Fon katilma | As stated in this Issuance Agreement,

pay1 satis baglangic tarihinde alim talimatlart
nominal deger lizerinden gergeklestirilir. Fon

satis baslangic
paym nominal

tarihinde bir adet B grubu
fiyat1 (birim pay degeri) 1

USD, 1 adet A grubu payin nominal fiyati ise
bu tutara karsilik gelen TL {izerinden

gergeklestirilir.

subscription orders for Fund units on the Fund
offering commencement date shall be executed
at nominal value. On the Fund offering
commencement date, the nominal price (unit
share value) of one Class B Share shall be USD
1, and the nominal price of one Class A Share

shall be the TRY equivalent of such amount.
Alim
Alim Talimatlart Pav Fivati Pay Fiyatinin Talimatlarinin
[hbar Dénemi yriyatl Aciklanma Tarihi Gergeklesme
Hesaplama Tarihi Tarihi
( Redemption D (Fund Unit Price atiht
. (Fund Unit Price .
Order Notice Calculation Date) Announcement ( Redemption
Period) Date) Order Execution
Date)
01 Ocak —31 31 Mart (31 31 Mart" takip 31 Mart" takip
Mart (1 January | March) eden 10. ig giinli | eden 11. is glinii
- 31 March) (10th Business (11st Business
Day following 31 | Day following 31
March) March)
01 Nisan—-30 | 30 Haziran 30 Haziran' 30 Haziran'1
Haziran takip eden 10.1s | takip eden 11.1is
(1 April =30 | 30 1106 gunu gunu
June) (10th Business (11st Business
Day Day
following 30 following 30
June) June)
01 Temmuz —30 | 30 Eyliil 30 Eylil'u 30 Eylil'u
Eyliil (30 September) ta}qp eden 10. is ta}ﬂP eden 11.1s
glinii glinii




(1 July - 30 (10th Business (11st Business
September) Day following 30 Day
September) following 30
September)
01 Ekim —31 31 Aralik 31 Aralik't 31 Aralik
Aralik (31 December) takip eden 10.1is | takip eden 11.1is
(1 October - 31 gunu gunu
December) (10th Business (11st Business
Day following 31 Day
December) following 31
December)
Alm  talimatlari  sadece tutar olarak Subscription orders may only be submitted in

verilebilir. Alim talimatinda belirtilen tutar
tahsil edilerek, bu tutara denk gelen katilma
pay1 sayist Fon fiyati agiklandiktan sonra
hesaplanir.

terms of amount. Upon collection of the amount
specified in the subscription order, the number
of Fund units corresponding to such amount
shall be calculated after the Fund price has been
announced.

Yatirime1  katilma payr bedelini, alim
talimatinin  verilmesi  sirasinda  bireysel
saklama hizmeti veren kurulusa tam olarak
nakden oder. Katilma paylarina iliskin,
katilma payt bedelinin alim talimatlarinin
verilmesi sirasinda 6denen tutarlar igin
gerceklesme tarthine kadar yatirimciya
herhangi bir nemalandirma yapilmaz.

The investor shall pay the subscription amount
for the Fund units in full and in cash to the
institution providing individual custody services
at the time the subscription order is submitted.
No return shall accrue to the investor in respect
of the amounts paid at the time of submission of
subscription orders for Fund units until the
execution date.

Gergeklesme tarihinde alima konu katilma
paylar1 Kurucu tarafindan MKK nezdinde
olusturulur ve yatirimer adina saklanmak
iizere bireysel saklama hizmeti veren
kurulusa MKK nezdinde devredilir. Bireysel
saklama hizmeti veren kurulus da ayni tarihte
alim bedelini Fon’un Portfdy Saklayicisi
nezdindeki hesabina yatirir.

On the execution date, the Fund units subject to
the subscription shall be created by the Founder
with the MKK and transferred through the MKK
to the institution providing individual custody
services for safekeeping on behalf of the
investor. The institution providing individual
custody services shall, on the same date, transfer
the subscription amount to the Fund’s account
held with the Portfolio Custodian.

Fon birim pay fiyat1 hesaplanma doénemleri
disinda, Kurucu, Yonetim Kurulu’nun aldig1
karar sonucunda ilan edilen donem pay fiyati
lizerinden de pay alimi gergeklestirilebilir.

Outside the periods in which the Fund Unit
Share Price is calculated, Fund units may also be
subscribed for at the period share price
announced pursuant to a resolution of the
Founder’s Board of Directors.

16.3. Satis Talimatlann ve
Bedelinin Odenme Esaslari

Satis

16.3. Sale Orders and Payment Principles for
Sale Amounts

Satim talimatlar1 yilda 4 kere (Takvim yili
esas alinarak ticer aylik donemlerin son giinii)
olmak iizere hesaplanan ve takip eden 10. is
giinli ilan edilen pay fiyati {izerinden, takip
eden 12. is giinii yerine getirilir. Ayrica,
satim talimatlarinin asgari olarak pay fiyati
hesaplama tarihlerinden iki ay Oncesine
kadar Kurucu’ya iletilmesi zorunludur.

Redemption orders shall be executed on the 12th
Business Day following the announcement of
the share price, which is calculated four times a
year (on the last day of each three-month period
based on the calendar year) and announced on
the 10th Business Day thereafter. In addition,
redemption orders must be submitted to the
Founder at least two months prior to the share
price calculation dates.




Allm

Alim Talimatlar Pav Fivat Pay Fiyatinin Talimatlarinin
Ihbar Dénemi yriyath Aciklanma Tarihi Gergeklesme
. Hesaplama Tarihi o Tarihi
( Redemption o (Fund Unit Price
. (Fund Unit Price .
Order Notice Calculation Date) Announcement ( Redemption
Period) Date) Order Execution
Date)
01 Ocak — 31 Mart (31 31 Mart" takip 31 Mart" takip
28/29 Subat (1 | March) eden 10. ig giinii | eden 12. is glinl
January — 28/29 (10th Business (12nd Business
February) Day following 31 | Day following 31
March) March)
01 Nisan—31 | 30 Haziran 30 Haziran 30 Haziran
May1s takip eden 10.1s | takip eden 12.1is
(1 April =31 | (30 1une) gunu gunu
May) (10th Business (12nd Business
Day Day
following 30 following 30
June) June)
01 Temmuz —31 | 30 Eyliil 30 Eylil'u 30 Eylil'i

Agustos

(30 September)

takip eden 10. i
gunu

takip eden 12.1s
gunu

(1 July — 31 (10th Busin;ss (12nd Business
August) Day following 30 Day
September) following 30
September)
01 Ekim —30 31 Aralik 31 Aralik" 31 Aralik'1
Kasim (31 December) tafkiP eden 10. is ta}dP eden 12.1s
(1 October — 30 gunu gunu
November) (10th Business (12nd Business
Day following 31 Day
December) following 31
December)

Satim talimatlar1 tutar veya katilma pay1
adedi olarak wverilebilir. Tutar olarak
verilmesi durumunda denk gelen katilma pay1
adedi, adet olarak verilmesi durumunda da
denk gelen tutar Fon fiyat1 agiklandiktan
sonra hesaplanir.

Redemption orders may be submitted either as
an amount or as a number of Fund units. Where
an order is submitted as an amount, the
corresponding number of Fund units shall be
calculated after the Fund price has been
announced.

Gergeklesme tarihinde satim bedeli Fon
tarafindan bireysel saklama hizmeti veren
kurulusa Odenir. Bireysel saklama hizmeti
veren kurulus da ayni tarihte satisa konu
katilma paylarin1 Kurucu’ya MKK nezdinde
devreder. S6z konusu katilma paylar1 Kurucu
tarafindan iptal edilir.

On the execution date, the redemption amount
shall be paid by the Fund to the institution
providing individual custody services. The
institution providing individual custody services
shall, on the same date, transfer the Fund units
subject to the redemption to the Founder through
the MKK. Such Fund units shall be cancelled by
the Founder.

Katilma paylarmin Fon’a iade edilebildigi
her donem i¢in ayr1 ayr1 uygulanmak {izere,
satim talepleri nedeniyle ddenmesi gereken

For each period during which Fund units may be
redeemed by the Fund, if the aggregate amount
payable in respect of redemption requests




toplam tutar en son hesaplanan Fon Toplam
Degeri’nin %2,5’inden fazla olursa, Kurucu
konuya iligkin bir Yonetim Kurulu karari
almak suretiyle asan kisma denk gelen
miktarda satim  talebini  karsilamama
hakkina sahipti. Bu durumda pay
sahiplerinin satim talepleri esit oranda
karsilanir.  Karsilanamayan talepler bir
sonraki iade doneminde Oncelikli olarak
dikkate alinir.

exceeds 2.5% of the most recently calculated
Total Fund Value, the Founder shall be entitled,
by adopting a resolution of its Board of
Directors, not to satisfy redemption requests
corresponding to the excess amount. In such
case, the redemption requests of the holders of
Fund units shall be satisfied on a pro rata basis.
Any requests that remain unsatisfied shall be
given priority in the following redemption
period.

Katilma paylarinin Fon’a iade edilebilmesi
icin gerekli likiditenin saglanamadigini ve
portfoydeki  varliklarin  satisinin - pay
sahiplerinin zararima olacaginin Kurucu
tarafindan tespiti halinde, Kurucu konuya
iliskin bir yonetim kurulu karar1 almak
suretiyle katilma paylarinin geri alimim 1
yila kadar erteleyebilir. Karsilanamayan
talepler bir sonraki iade doneminde oncelikli
olarak dikkate alinir.

If the Founder determines that the liquidity
required for the redemption of Fund units by the
Fund cannot be provided and that the sale of the
assets included in the portfolio would be
detrimental to the holders of Fund units, the
Founder may, by adopting a resolution of its
Board of Directors, defer the redemption of
Fund units for up to one year. Any requests that
remain unsatisfied shall be given priority in the
following redemption period.

Katilma pay1 ihracinin veya Fon’a iadesinin
ayni olarak gerceklestirilmesi durumunda,
talep iletme ve degerleme raporlarinin
hazirlanmasina iligkin olarak yukarida yer
verilen takvime uyulur. Katilma pay1 satigi
karsiliginda Fon portfoyiine dahil edilen

gayrimenkuller ile gayrimenkule dayal
haklarm  tapu  kiitiigline Fon adma
tescili/bunlarin  satin alinmasima iliskin

sozlesmelerin Fon’a devri ile katilma
paylarinin  Fon’a iadesi karsiliginda Fon
portfoylinden ¢ikarilan gayrimenkuller ile
gayrimenkule  dayali  haklarin ~ Fon
miilkiyetinden ¢ikarilmasi/ bunlarin satigina
iliskin soézlesmelerin devri islemleri de
yukaridaki takvimde miisteri taleplerinin
gerceklestirilmesi Ongoriilen tarihe kadar
tamamlanir.

Where the issuance of Fund units or their
redemption by the Fund is effected by way of an
in-kind contribution, the timetable set out above
shall be complied with in relation to the
submission of requests and the preparation of
valuation reports. The registration in the land
registry, in the name of the Fund, of the real
estate and real estate-related rights included in
the Fund portfolio in exchange for the issuance
of Fund units, and/or the assignment to the Fund
of agreements relating to the acquisition thereof,
as well as the removal from the Fund’s
ownership of the real estate and real estate-
related rights withdrawn from the Fund portfolio
in exchange for the redemption of Fund units,
and/or the assignment of agreements relating to
the sale thereof, shall also be completed by the
date scheduled in the above timetable for the
fulfilment of investor requests.

16.4. Allm Satim Talimati
Esaslar:

Iptal

16.4. Principles Governing the Cancellation
of Subscription and Redemption Order

Ihbar donemlerinde yatirimcilar tarafindan
iletilen alim ve satim talimatlari, ihbar
donemlerinin son 1sgilinii saat 12:00’ye kadar
degistirilebilir veya iptal edilebilir. Thbar
donemlerinin son isgiinii saat 12:00°den
sonra iletilen talimatlarda  degisiklik
yapilamaz. Isbu ihra¢ sozlesmesinin “Alim
Talimatlart ve Alim Bedellerinin Tahsil
Esaslar1” maddesinde alim talimatlarina ve
“Satis Talimatlar1 ve Satis Bedellerinin
Odenme Esaslar1” maddesinde  satim
talimatlarina  iliskin  ihbar  donemleri

Subscription and redemption orders submitted
by investors during the notice periods may be
amended or cancelled until 12:00 noon on the
last Business Day of the relevant notice period.
No amendments may be made to orders
submitted after 12:00 noon on the last Business
Day of the notice period. The notice periods
applicable to subscription orders are specified
under the section entitled “Subscription Orders
and Principles for Collection of the Subscription
Amounts” of this Issuance Agreement, and the
notice periods applicable to redemption orders




belirlenmistir.

are specified under the section entitled
“Redemption Orders and Principles for Payment
of Redemption Proceeds”.

16.5. Tasfiye Donemine Iliskin Ozel
Hiikiimler

16.5. Special Provisions for the Liquidation
Period

Tasfiye doneminde pay sahipleri katilma
pay1 alim veya satim talebinde bulunamaz.
Fon’un varliklarinin satigi, alacaklarinin
tahsili ve bor¢larinin 6denmesi sonucu nakit
fazlas1 olustukca, olusan nakit fazlasi pay
sahiplerine paylar1 oraninda dagitilir. Bu
amagcla ihrag¢ belgesinde belirtilen pay fiyati
aciklanma tarihlerinde, Kurucu Fon’daki
nakit mevcudunu dikkate alarak pay
sahiplerine dagitilacak toplam tutar1 ve sahip
oldugu katilma paylar1 nispetinde her bir pay
sahibinin almas1 gereken tutar1 belirler. Tiim
pay sahipleri kendileri i¢in belirlenmis olan
tutar kadar satim talimat1 vermis kabul edilir.
Pay sahipleri ve pay sahiplerine bireysel
saklama hizmeti veren kuruluslar, belirlenen
tutar1 almaktan ve karsiliginda denk gelen
miktarda katilma payini iade etmekten imtina
edemez.

During the liquidation period, the holders of
Fund units may not submit subscription or
redemption requests. As Fund assets are sold,
receivables collected, and debts paid, any
resulting surplus cash will be distributed to Fund
units holders in proportion to their shares. For
this purpose, on the declaration dates of the
share price specified in the issuance document,
the Founder determines the total amount to be
distributed to fund unit holders by considering
the Fund’s cash balance and calculates each
fund unit holder’s entitlement based on their
respective fund units. All fund unit holders will
be deemed to have submitted a sale order for the
amount allocated to them. Fund unit holders and
custodians  providing individual custody
services to fund unit holders cannot refuse to
receive the determined amount or to return the
corresponding number of fund units in
exchange.

16.6. Kurucu'nun Resen Pay Geri

Allm Yetkisi

16.6. Founder-Initiated Share Redemption

Fon pay ihracina baglanilmasimi takip eden
10. aym sonu itibariyle fon toplam
biiyiikliigiiniin Teblig’de ifade edilen asgari
portfoy blytikligline ulagamamasti
durumunda, Kurucu fonun erken tasfiye
edilmesine veya tedaviildeki paylarin geri
alinmasina karar verebilir. Bu durumda
Kurucu Fon’daki nakit mevcudunu dikkate
alarak pay sahiplerine dagitilacak toplam

tutarr, sahip oldugu katilma paylarn
nispetinde her bir pay sahibinin almasi
gereken  tutar1 ve iade  isleminin

gerceklesecegi tarihi belirleyerek, geri alim
fiyatim1 katilma pay1 sahiplerine en uygun
haberlesme vasitastyla duyurur. Pay sahipleri
ve pay sahiplerine bireysel saklama hizmeti
veren kuruluslar, belirlenen tutar1 almaktan
ve karsiliginda denk gelen miktarda katilma
paymi iade etmekten imtina edemez.
Gergeklesme tarihinde iade edilen paylarin
bedeli Fon tarafindan bireysel saklama
hizmeti veren kurulusa Odenir. Bireysel
saklama hizmeti veren kurulus da ayni tarihte
iade edilen paylart Kurucu’ya MKK
nezdinde devreder. S6z konusu paylar
Kurucu tarafindan iptal edilir.

If, by the end of the 10th month following the
commencement of the issuance of Fund shares,
the total size of the Fund has not reached the
minimum portfolio size specified in the
Communiqué, the Founder may decide to
liquidate the Fund early or redeem the shares in
circulation. In such case, the Founder shall,
taking into account the cash available in the
Fund, determine the aggregate amount to be
distributed to the holders of Fund units, the
amount to be received by each holder of Fund
units in proportion to its Fund units, and the date
on which the redemption will take place, and
shall announce the redemption price to the
holders of Fund wunits through the most
appropriate means of communication. Fund unit
holders and custodians providing individual
custody services to fund unit holders cannot
refuse to receive the determined amount or to
return the corresponding number of fund units in
exchange. On the execution date, the amount
payable in respect of the redeemed shares shall
be paid by the Fund to the institution providing
individual custody services. The institution
providing individual custody services shall, on
the same date, transfer the redeemed shares to
the Founder through the MKXK. Such shares shall




be cancelled by the Founder.

17. FON BIRIM PAY FIiYAT
ACIKLAMA DONEMINE
ILISKIN ESASLAR

17. PRINCIPLES REGARDING THE FUND
UNIT SHARE PRICE DISCLOSURE
PERIOD

Fon’un katilma pay1 alim satimina esas birim
pay degeri yilda 1 kere olmak iizere her
yilsonu (31 Aralik) itibariyle hesaplanacak
ve donem sonunu takip eden 10 is gilinii
igerisinde ilan edilecek ve nitelikli
yatirnmcilara bildirilecektir. Alim  satim
islemlerinin gerceklesecegi fiyat, talebin
iletilmesi  sonrasindaki 1ilgili ilk fiyat
raporuna gore tespit edilecektir. Katilma pay1
allm  satim  donemleri  isbu  ihrag
sozlesmesinin  “Fon’a Katilma Fon’dan
Ayrilma Sartlar1” baglikli bolimiinde yer
almaktadir. Ayrica, isbu ihra¢ sézlesmesinin
“Fon’a Katilma Fon’dan Ayrilma Sartlar1”
baslikli boliimiinde yer alan alim satim
donemleri disinda, Fon portfoyiine dahil
edilecek gayrimenkul yatirimlarinda, Fon
degerinde ciddi oranda  degisiklik
yaratabilecek  islemlerde, Fon’a yeni
yatirimet kabul edilmesi, Fon’dan ¢ikis gibi
durumlarda Yonetim Kurulu’nca Fon birim
pay degeri hesaplanmasina ve yeni Fon
katilma payr ihracina karar verilebilir. Bu
durumda hesaplanan Fon birim pay degeri
karar da belirlenen zaman diliminde
aciklanir. Fon, Kurucu’nun belirleyecegi
tarihlerde bilgi amacgli bir referans fiyat
aciklayabilir, bununla birlikte s6z konusu
fiyat lizerinden katilma payr alim satim
gergeklestirilmez.

The unit share value forming the basis for the
subscription and redemption of the Fund’s Fund
units shall be calculated once a year as of each
year-end (31 December), and shall be
announced and notified to Qualified Investors
within 10 Business Days following the end of
the relevant period. The price at which
subscription and redemption transactions are
executed shall be determined based on the first
relevant price report issued after the submission
of the relevant request. The subscription and
redemption periods for Fund units are set out in
the section entitled “Conditions for Participation
in and Withdrawal from the Fund” of this
Issuance Agreement. In addition, outside the
subscription and redemption periods specified in
the section entitled “Conditions for Participation
in and Withdrawal from the Fund” of this
Issuance Agreement, the Board of Directors
may resolve to calculate the Fund Unit Share
Value and issue new Fund units in connection
with real estate investments to be included in the
Fund portfolio, transactions that may result in a
material change in the value of the Fund, the
admission of new investors to the Fund,
withdrawals from the Fund, and similar
circumstances. In such case, the calculated Fund
Unit Share Value shall be announced within the
period specified in the relevant resolution. The
Fund may disclose a reference price for
information purposes on dates to be determined
by the Founder; however, no subscription or
redemption of Fund units shall be effected at
such price.

18. FON KATILMA PAYLARININ
FONA IADESININ NAKDIi
OLARAK VE/VEYA ISTIRAK
PAYI DEVRI YOLUYLA
YAPILIP
YAPILMAYACAGINA ILISKIN
ESASLAR

18. PRINCIPLES REGARDING
WHETHER THE REDEMPTION OF
FUND UNITS WILL BE EFFECTED IN
CASH AND/OR THROUGH THE
TRANSFER OF EQUITY INTERESTS

18.1. Fon katilma paylarinin ihracinin veya
katilma paylarimin Fon’a iadesinin
ayni olarak gerceklestirilmek
istenmesi durumunda, her islem
oncesinde varsa Fon’un mevcut tim
katilma pay1 sahiplerinin
mutabakatlarinin alinmasi, bu hususun
portfoy saklayicisi tarafindan da teyit
edilmesi ve s6z konusu belgelerin Fon

18.1. Where the issuance of the Fund units or the
redemption of Fund units by the Fund is
intended to be effected by way of an in-kind
contribution, it shall be mandatory, prior to each
transaction, to obtain the consent of all existing
holders of Fund units of the Fund, if any, to have
such matter confirmed by the portfolio
custodian, and to retain the relevant documents
with the Founder throughout the term of the




stiresi ve takip eden 5 yil boyunca
kurucu nezdinde muhafaza edilmesi
zorunludur.

Fund and for a period of five years thereafter.

18.2.

Katilma pay1 ihracinin veya Fon’a
iadesinin ayni olarak
gerceklestirilmesi durumunda,
Tebligin besinci boliimiinde belirtilen
esaslar cercevesinde katilma pay1
karsiliginda  yatirimcilardan  Fon’a
veya Fon’dan yatirimcilara
devredilecek gayrimenkuller,
Teblig’in 18 inci maddesinin {iglincii
fikrasinda  belirtilen ~ gayrimenkul
projeleri  kapsamindaki  bagimsiz
bolimler ve gayrimenkule dayali
haklarin deger tespitine yonelik olarak,
Teblig’in 29 uncu maddesinin ikinci
fikras1 kapsaminda degerleme hizmeti
alinacak kurulus olarak belirlenen
gayrimenkul degerleme kuruluguna bir
rapor hazirlatilir.  Yatirimcilardan
Fon’a devredilecekler icin
hazirlanacak  degerleme raporuna
iligkin masraflar Fon portfoyiinden
karsilanamaz. Katilma pay1 satisinda,
thra¢ edilecek katilma pay1 adedinin
hesaplanmasinda esas alinacak deger,
hazirlanan ~ degerleme  raporunda
ulagilan degerden fazla, katilma pay1
iadesinde geri alinacak katilma pay1

adedinin ~ hesaplanmasinda  esas
almacak  deger ise  hazirlanan
degerleme raporunda ulagilan

degerden az olamaz. Uzerinde ipotek
bulunan veya gayrimenkuliin degerini
etkileyecek ve/veya devrini
kisitlayacak nitelikte herhangi bir
takyidat bulunan gayrimenkuller ve
gayrimenkule dayali haklar katilma
payr  satist  karsiliginda  Fon’a
devredilemez.

18.2. Where the issuance of Fund units or their
redemption by the Fund is effected by way of an
in-kind contribution, a valuation report shall be
obtained from the real estate valuation company
designated as the valuation service provider
pursuant to paragraph 2 of Article 29 of the
Communiqué, for the purpose of determining
the value of the real estate, independent sections
within the scope of the real estate projects
specified in paragraph 3 of Article 18 of the
Communiqué, and real estate-related rights to be
transferred by investors to the Fund or by the
Fund to investors in exchange for Fund units, in
accordance with the principles set out in Chapter
Five of the Communiqué. The costs relating to
the valuation report to be prepared for the assets
to be transferred by investors to the Fund may
not be borne by the Fund portfolio. In the
issuance of Fund units, the value to be used as
the basis for calculating the number of Fund
units to be issued may not exceed the value
determined in the valuation report; and in the
redemption of Fund units, the value to be used
as the basis for calculating the number of Fund
units to be redeemed may not be less than the
value determined in the valuation report. Real
estate and real estate-related rights that are
subject to a mortgage or any encumbrance
capable of affecting the value of the real estate
and/or restricting its transfer may not be
transferred to the Fund in exchange for Fund
units.

19. FON TOPLAM GIiDER ORANI

VE YONETIM UCRETI

19. FUND TOTAL EXPENSE RATIO AND
MANAGEMENT FEE

19.1.

Fon’dan karsilanan, ydnetim {iicreti
dahil tiim giderlerin toplaminin fon
toplam degerine gore st sinir1 yillik
olarak %25°tir. Bu simirm
hesaplanmasinda yil i¢inde hesaplanan
fon toplam degerlerinin ortalamasi
esas alinir. Bu orana, performans licreti
dahil degildir.

19.1. The annual upper limit for the aggregate
amount of all expenses charged to the Fund,
including the management fee, as a percentage
of the total value of the Fund, is 25%. In the
calculation of this limit, the average of the total
Fund values calculated during the year shall be
taken as the basis. Performance fees are
excluded from this ratio.

19.2.

Fon’un toplam gider orani igerisinde
kalmak kaydiyla, Fon’un ydnetim ve

19.2. Provided that it remains within the Fund’s
total expense ratio, a management fee equal to




temsili ile Fon’a tahsis edilen donanim
ve personel ile muhasebe hizmetleri
karsilig1 olarak ii¢ ayda bir Tiirk Liras1
(TL) olarak tahakkuk edecek sekilde,
iic ayda bir olmak {izere, ilgili
donemdeki finansal tablolarda yer alan
fon aktif toplaminin %0,5’1 (yillik
%2,00)+BSMV’si tutarindaki yonetim
iicreti Fon’dan tahsil edilecektir.
Yonetim {creti tiger aylik donem
sonlarin1 (Mart, Haziran, Eylil ve
Aralik) izleyen 5 ig gilinii igerisinde
Kurucu’ya Fon’dan 6denecektir.

0.5% of the total assets of the Fund as reflected
in the financial statements for the relevant
period (2.00% per annum), plus BITT, shall be
charged to the Fund as consideration for the
management and representation of the Fund and
for the equipment, personnel and accounting
services allocated to the Fund, such fee to accrue
quarterly in Turkish Lira (TRY). The
management fee shall be paid by the Fund to the
Founder within five Business Days following
the end of each quarterly period (March, June,
September and December).

19.3. Her hesap doneminin (takvim yilinin)
son 1is gilinii itibartyla, yillik Fon
toplam  gideri  oraminin  asilip
astlmadigi, ilgili donem iginde
hesaplanan Fon toplam degerlerinin
ortalamast esas alinarak Kurucu
tarafindan kontrol edilir. Yapilan
kontrolde belirlenen oranin asildiginin
tespiti halinde, asan tutar yilin son
isglinli itibariyle Kurucu tarafindan
Fon’a 6denmek tizere tahakkuk ettirilir
ve takip eden bes is gilinii icinde
Kurucu tarafindan Fon’a 6denir.

19.3. As of the last Business Day of each
accounting period (calendar year), the Founder
shall verify whether the annual total expense
ratio of the Fund has been exceeded, based on
the average of the total Fund values calculated
during the relevant period. If, as a result of such
verification, it is determined that the applicable
ratio has been exceeded, the excess amount shall
be accrued by the Founder as of the last Business
Day of the year for payment to the Fund and
shall be paid by the Founder to the Fund within
the following five Business Days.

20. YATIRIM KOMITESINE
ILISKIN BILGIi

20. INFORMATION REGARDING THE
INVESTMENT COMMITTEE

Fon nezdinde ilgili daimi ve degistirilebilir
iyelerden olusan bir Yatirrm Komitesi
olusturulur.  Kurucu’nun;  dort  yillik
yuksekogrenim  gormiis ve  Teblig’de
belirtilen sartlar1 tasiyan genel midiird,
gayrimenkul yatirimlar1 konusunda en az beg
yillik tecriibeye sahip bir yonetim kurulu
iyesi ve Kurul’un lisanslamaya iliskin
diizenlemeleri uyarica gayrimenkul
degerleme uzmanligi lisansina  sahip
degerleme uzmani Yatirim Komitesi’nin
daimi tyeleridir. Yatirim komitesinin diger
tiyeleri  kurucunun belirledigi kisilerden
olusur. Fonun gayrimenkul portfoyiiniin
yonetimiyle ilgili iglemler yatirim komitesi
tarafindan yriitiiliir. Yatirim komitesi, daimi
liyelerin en az ikisinin katilimi ve tiim
iiyelerin ¢ogunluguyla toplanir ve iiye tam
sayisinin ¢ogunlugu ile karar alir. Kurucu
tarafindan belirlenen yatirim komitesinin
diger iiyeleri Kurucu tarafindan her zaman
degistirilebilir.

An Investment Committee consisting of the
relevant permanent and replaceable members
shall be established for the Fund. The permanent
members of the Investment Committee shall be:
the Founder’s general manager, who has
completed a four-year higher education program
and satisfies the qualifications specified in the
Communiqué; a member of the Board of
Directors having at least five years of experience
in real estate investments; and a valuation expert
holding a real estate valuation license in
accordance with the Board’s regulations
regarding licensing. The other members of the
Investment Committee shall consist of persons
designated by the Founder. Transactions
relating to the management of the Fund’s real
estate portfolio shall be carried out by the
Investment Committee. The Investment
Committee shall convene with the participation
of at least two of its permanent members and a
majority of all members, and shall adopt
resolutions by the affirmative vote of a majority
of the total number of members. The other
members of the Investment Committee
designated by the Founder may be replaced by




the Founder at any time.

21. BIRIM

PAY DEGERINDEN
FARKLI BiR FIiYAT
UZERINDEN KATILMA PAYI
ALIM SATIMI YAPILMASININ
MUMKUN OLMASI HALINDE

21. PRINCIPLES REGARDING THE
CALCULATION AND APPLICATION OF
A PRICE OTHER THAN THE UNIT
SHARE VALUE IN CASE THE
SUBSCRIPTION OR REDEMPTION OF

SOZ KONUSU FIYATIN | FUND UNITS AT SUCH PRICE IS
HESAPLANMASINA VE | PERMITTED
UYGULANMASINA ILISKIN
ESASLAR
Birim pay degerinden farkli bir fiyat | Fund units shall not be subscribed for or
tizerinden Katilma Payr alim satimi | redeemed at a price other than the Unit Share
yapilmayacaktir. Value.
22. NITELIKLI YATIRIMCILAR | 22. PRINCIPLES REGARDING
ARASINDAKI KATILMA PAYI | TRANSFERS OF FUND UNITS AMONG
DEVIRLERINE ILISKIN | QUALIFIED INVESTORS

ESASLAR

22.1.Yatirime1, Fon siiresi boyunca sahibi

oldugu Katilma Paylari’n1 ancak
Kurucu’nun izni ile bir baska
Nitelikli Yatirime1’ya tamamen veya
kismen devredebilir. Bu durumda
Yatirimci, Kurucu’nun talep edecegi
bilgi ve belgeleri Kurucu’ya iletecek
ve Kurucu’dan izin talebinde
bulunacaktir. Yatirimci, Kurucu’nun
izin vermesi halinde, izin konusu
devir islemini gerceklestirecek ve
izne konu Nitelikli  Yatirimei,
kendiliginden isbu So6zlesme’nin
tarafi haline gelecektir.

22.1. During the term of the Fund, the Investor
may transfer all or part of its Fund units only to
another Qualified Investor and only with the
consent of the Founder. In such case, the
Investor shall provide the Founder with the
information and documents requested by the
Founder and shall apply for the Founder’s
consent. If the Founder grants its consent, the
Investor shall complete the approved transfer,
and the Qualified Investor that is the subject of
such consent shall automatically become a party
to this Agreement.

22.2.Yatirimer’'nin sahip oldugu Katilma

Paylarr’'nin  tamamim1  diger bir
Nitelikli ~ Yatinmci’ya  devretmis
olmas1 halinde, devralan Nitelikli
Yatirimet, Yatirimet yerine
“Yatirimer” sifati ile 1sbu
Sozlesme’nin tarafi haline gelecek,
ancak Yatirimci, bu tarih 6ncesinde
Sozlesme’den  dogan  bor¢  ve
yiikiimliiliikleri bakimindan Fon’a ve
Kurucu’ya karst devralan Nitelikli
Yatirimer ile birlikte miisterek ve
miiteselsil sorumlu olmaya devam
edecektir.

22.2. If the Investor transfers all of its Fund units
to another Qualified Investor, the transferee
Qualified Investor shall become a party to this
Agreement in place of the Investor in the
capacity of “Investor”. However, the Investor
shall remain jointly and severally liable together
with the transferee Qualified Investor to the
Fund and the Founder for any obligations and
liabilities arising under this Agreement prior to
such date.

22.3.Yatinmcr’nin sahip oldugu Katilma

Paylari’nin kismi devri halinde ise
devralan Nitelikli Yatirimer ile
Yatirimei, birlikte “Yatirime1” sifati
ile isbu Sozlesme’nin tarafi olarak
miisterek ve miiteselsil sorumlu
olarak hareket edecektir. Kismi devir

22.3. In the event of a partial transfer of the
Investor’s Fund units, the transferee Qualified
Investor and the Investor shall together be
parties to this Agreement in the capacity of
“Investor” and shall act on a joint and several
basis. In the event of a partial transfer, the
Founder may require the execution of a new




halinde, Kurucu, devralan Nitelikli
Yatirimcr ile yeni bir sdzlesme
imzalanmasini veya Dijital Kanallar
tizerinden  onaylanmasin1  talep
edebilir.

agreement with the transferee Qualified Investor
or approval through the Digital Channels.

22.4.isbu Sézlesme hiikiimlerine aykiri
olarak Kurucu izni olmaksizin
Katilma  Payi’nin  devredilmesi
halinde, s6z konusu devir islemi
gecersizdir. Devralan, diger
yatirimcilara, Kurucu’ya, Fon’a ve
tclincii kisilere karst soz konusu
Katilma Payr’nin iktisap edildigini
ileri siiremez, Katilma Pay1 veya isbu
Sozlesme’den dogan herhangi bir
hak, menfaat veya yetki iddiasinda
bulunamaz ve Yatirimei, “Yatirime1”
olarak sahip oldugu sorumluluk ve
yiikiimliiliiklerden kurtulmaz.

22.4. Any transfer of Fund units effected
without the Founder’s consent in violation of the
provisions of this Agreement shall be null and
void. The transferee may not assert against other
investors, the Founder, the Fund or any third
party that it has acquired the relevant Fund units,
nor may it claim any right, benefit or authority
arising from the Fund units or this Agreement.
The Investor shall not be released from any
responsibilities or obligations held in its
capacity as “Investor”.

22.5.Katilma Paylari’nin birlesme ve haciz
gibi zorunlu devir islemlerine konu
edilmesi halinde de, Yatirimci isbu
madde  hiikkmiine gore islem

yapilmasini saglamak ile
ylikiimliidiir. Aksi halde Kurucu,
isbu S6zlesme’den dogan

yiikiimliiliiklerin devralan tarafindan
yerine  getirilmemesi  dolayisiyla
Yatirimcer’y1 devralan ile miistereken
ve miiteselsilen sorumlu tutabilir ve
isbhu Sozlesme’den ve mevzuattan
dogan diger hak ve yetkilerini
kullanabilir.

22.5. Where Fund units become subject to
compulsory transfer transactions, including
mergers and attachments, the Investor shall
ensure compliance with the provisions of this
Article. Otherwise, the Founder may hold the
Investor jointly and severally liable with the
transferee for any failure by the transferee to
perform its obligations under this Agreement
and may exercise any other rights and powers
arising under this Agreement and applicable
legislation.

22.6. Yatirimcer’nin Katilma Paylar
tizerinde intifa hakki, rehin veya
diger herhangi bir takyidat tesis
etmesi veya Katilma Paylar1 yahut
isbu Sozlesme’den dogan alacak
haklarin1  devretmesi de ancak
Kurucu’nun yazili izin vermesi
halinde miimkiindiir. Kurucu’nun
actk  yazilh  izni  olmaksizin
gerceklestirilen islemler, isbu
Sozlesme’nin ihlali niteliginde olup,
gecersizdir ve tgilincii kisilere hicbir
hak veya yetki saglamaz.

22.6. The creation of a usufruct right, pledge or
any other encumbrance over the Investor’s Fund
units, or the assignment of rights to receivables
arising from the Fund units or this Agreement,
shall be permitted only with the prior written
consent of the Founder. Any transaction carried
out without the explicit written consent of the
Founder shall constitute a breach of this
Agreement, shall be null and void, and shall not
confer any right or authority on any third party.

23. YATIRIMCININ

23. PRINCIPLES REGARDING THE

BILGILENDIRILMESINE DISCLOSURE OF INFORMATION TO
ILISKIN ESASLAR INVESTORS
Yatirimcilar KAP aracilig1 ile | Investors shall be informed through the KAP.
bilgilendirilecektir.

24. SOZLESMEDE DEGISIKLIK

24. PRINCIPLES REGARDING




YAPILMASINA VE YAPILAN
DEGIiSIKLIKLERIN
YATIRIMCILARA
DUYURULMASINA
ESASLAR

ILISKIN

AMENDMENTS TO THE AGREEMENT
AND THE NOTIFICATION OF SUCH
AMENDMENTS TO INVESTORS

Sozlesmede yapilacak degisiklikler KAP’ta

Any amendments to this Agreement shall be

yaymlanacak ve portfoy saklayicisina | published on KAP and notified to the Portfolio
bildirilecektir. Custodian.
25. FONUN TASFIYESINE | 25. INFORMATION REGARDING THE
ILISKIN BILGI LIQUIDATION OF THE FUND
25.1. Fon'un  sona  ermesinde  ve | 25.1. Upon the termination and liquidation of
tasfiyesinde Kurul’un yatirim | the Fund, the Board’s regulations relating to
fonlarina  iliskin  diizenlemeleri | investment funds shall apply by analogy.

kiyasen uygulanir.

25.2. Fon bagka bir fonla birlestirilemez
veya bagka bir fona doniistiiriilemez.

25.2. The Fund cannot be merged with another
fund or converted into another Fund.

25.3. Fesih anindan itibaren higbir katilma
pay1 ihra¢ edilemez ve geri alinamaz.

25.3 No fund units may be issued or redeemed
after the dissolution date.

26. SORUMLULUK

26. LIABILITY

KURUCU, KURUCU’nun Yonetim Kurulu
ve Yatinm Komitesi iiyeleri, yargilama
sonucu hile, agir kusur ve kasit ile, isbu
Sozlesme, Fon bilgilendirme dokiimanlari
veya mevzuattan kaynaklanan
yukiimliiliiklerini esasli bir bigimde 1ihlal
ettiklerine ve bu ihlallerin YATIRIMCI nin
dogrudan maddi zararina neden olduguna
karar verilmesi hali hari¢, FON’a iligkin is ve
islemleri dolayisiyla, YATIRIMCI yahut
FON’a kars1 sorumlu olmazlar.

The FOUNDER, the members of the
FOUNDER’s Board of Directors and the
members of the Investment Committee shall not
be liable to the INVESTOR or the FUND in
respect of the affairs and transactions relating to
the FUND, except where a final judicial decision
determines that, through fraud, gross negligence
or willful misconduct, they have materially
breached their obligations arising under this
Agreement, the Fund disclosure documents or
applicable legislation, and that such breach has
directly caused pecuniary loss to the
INVESTOR.

27. GIZLILIK

27. CONFIDENTIALITY

27.1. YATIRIMCI, KURUCU veya
FON’a iligkin olarak 06grendigi
kamuya acik olmayan bilgileri
(“Gizli Bilgi”) korumayi, iclincii
kisilerce  Ogrenilmesine  imkan
vermemeyi, S6zlesme kapsaminda

27.1. The INVESTOR hereby agrees,
represents, and undertakes to protect any non-
public information concerning the FOUNDER
or the FUND (“Confidential Information™)
acquired, and to refrain from disclosing such
information to any third parties, from using it for

kendisine verilis amaci1 disinda | purposes other than those for which it was
kullanmamay1 ve suiistimal | provided under this Agreement, and from
etmemeyi kabul, beyan ve taahhiit | engaging in any form of misuse or abuse of such
eder. Confidential Information.

27.2. YATIRIMCI,  Gizli  Bilgileri | 27.2. The INVESTOR may disclose
yalmizca madde 13.1°deki amag | Confidential Information only to those
dogrultusunda bilmesi gereken | employees or consultants who, pursuant to
calisanlar1  ve  damismanlarina | Clause 13.1, need to know such information, and
bilmeleri gereken Olgiide ifsa | the INVESTOR shall be jointly and severally
edebilecek ve bu kisilerin | liable for any breach of confidentiality

gerceklestirecegi ihlallerden de bu

committed by these individuals.




kisilerle  birlikte = miiteselsilen

sorumlu olacaktir.

27.3. YATIRIMCI, mevzuat geregi veya

yetkili bir mahkeme veya diger bir
yetkili merci karar1 uyarinca
hukuken herhangi bir Gizli Bilgi’yi
ifsa etmek zorunda olmasi halinde,
hukuken miimkiinse ifsadan Once,
durumu KURUCU’ya derhal yazili
olarak bildirecektir.

27.3. In the event that the INVESTOR is legally
compelled to disclose any Confidential
Information by virtue of applicable laws, or a
decision by a competent court or other authority,
the INVESTOR shall, if legally permissible,
promptly notify the FOUNDER in writing of
such obligation prior to any disclosure.

28. KiSISEL VERILER

28. PERSONAL DATA

Sozlesme kapsaminda diger Tarafa Kisisel
Veri aktaran Taraf, bu aktarim ve Kisisel
Veri’nin aktarim amaglari, isbu S6zlesme ve
mevzuat ¢ercevesinde kullanimi igin gerekli
yetkiyi haiz oldugunu, KVKK kapsaminda
yikiimliliiklerini yerine getirdigini kabul

eder.

The Party transferring Personal Data to the other
Party under the terms of this Agreement
warrants that it possesses the requisite authority
to transfer such Personal Data, and to use it for
the purposes outlined in this Agreement and in
accordance  with  applicable legislation.
Additionally, the transferring Party confirms
that it has fully complied with its obligations
under the KVKK.

29. HARCAMALAR

VE DAMGA
VERGISI

29. EXPENSES AND STAMP DUTY

29.1.

Her bir Taraf, isbu Sozlesme’nin
miizakeresi ve hazirlanmasina iligkin
kendi masraf ve harcamalarina kendisi
katlanir.

29.1. Each Party shall bear its own costs and
expenses incurred in connection with the
negotiation and preparation of this Agreement.

29.2.

Sozlesme’den ve Taraflarca
Sozlesme’nin  imzast / elektronik
ortamda  onaylanmasit  sonrasinda
akdedilebilecek Ek Sozlesmelerden
damga vergisi dogmasi halinde, damga

vergisi YATIRIMCI tarafindan 6denir.

29.2. If any stamp tax arises in connection with
this Agreement or any Supplemental
Agreements that may be entered into by the
Parties following the execution or electronic
approval of this Agreement, such stamp tax shall
be paid by the INVESTOR.

30. SOZLESME’NIN SURESI VE

SONA ERMESI

30. TERM AND TERMINATION OF THE
AGREEMENT

30.1.

Isbu Sézlesme, Taraflarca
imzalanmas1 / Yatirimcr tarafindan
Dijital Kanallar iizerinden elektronik
ortamda onaylanmasi ile yirirlige
girer ve igsbu Sozlesme hiikiimlerine
uygun olarak sona  ermedikce
yuriirliikte kalir.

30.1. This Agreement shall enter into force upon
its execution by the Parties or its approval by the
Investor in electronic form through the Digital
Channels and shall remain in force unless and
until terminated in accordance with the
provisions of this Agreement.

30.2.

Asagida sayilan durumlardan herhangi
birinin gerceklesmesi halinde,
YATIRIMCI’nin S6zlesme’den dogan
borglar1 sakli kalmak iizere, isbu
Sozlesme, ayrica bir bildirime gerek
olmaksizin sona ermis kabul edilir:

30.2. This Agreement shall be deemed
automatically terminated without further notice,
without prejudice to the INVESTOR's
obligations arising from the Agreement, in any
of the following circumstances:

a.

FON’un bilgilendirme dokiimanlari
cercevesinde sona ermesi veya

a. In case of the termination of the FUND
in accordance with 1its Disclosure
Documents, or the termination of the




b. YATIRIMCI'nin FON’da sahip b. INVESTOR’s status as a holder of Fund
oldugu tiim Katilma Paylari’n1 isbu units as a result of the INVESTOR
S6zlesme ve Bilgilendirme having redeemed all Fund units held in
Dokiimanlari’nin hiikiimlerine the FUND in accordance with the
uygun surette FON’a iade etmesi provisions of this Agreement and the
veya KURUCU’ya devretmesi Disclosure Documents, or transferred
sonucu Katilma Pay1 sahibi sifatinin such Fund units to the FOUNDER.
sona ermesi.

30.3. YATIRIMCI’'nin  FON’da  sahip | 30.3. If the INVESTOR ceases to be a holder of

oldugu tiim Katilma Paylari’n1 isbu
So6zlesme hiikiimlerine uygun surette
diger bir Nitelikli Yatirimer’ya
devretmesi sonucu Katilma Pay1 sahibi
sifatinin sona ermesi ve bu hususun

Fund units as a result of transferring all Fund
units held in the FUND to another Qualified
Investor in accordance with the provisions of
this Agreement, and such transfer is confirmed
by the FOUNDER, this Agreement shall be

KURUCU tarafindan teyit edilmesi | deemed terminated with respect to the
durumunda, YATIRIMCI'nin isbu | INVESTOR.

Sozlesme YATIRIMCI bakimindan

sona ermis kabul edilir.

30.4. KURUCU, Sermaye Piyasasi | 30.4. The FOUNDER may, within the
Mevzuatit cergevesinde FON’u diger | framework of the Capital Markets Legislation,
bir  portféy  yonetim  sirketine | transfer the FUND to another portfolio
devredebilir. FON’un devri | management  company. Following  the
neticesinde KURUCU’nun kurucu | termination of the FOUNDER's status as the

sifatinin  sona ermesi tizerine, isbu
Sozlesme KURUCU  bakimindan
kendiliginden sona erer. KURUCU,
yeni kurucunun kabulii halinde isbu
So6zlesme’yi yeni kurucuya
devredecektir.

founder due to such transfer, this Agreement
shall automatically terminate with respect to the
FOUNDER. The FOUNDER shall transfer this
Agreement to the new founder upon the
acceptance of the new founder.

30.5.

YATIRIMCI’'nin isbu So6zlesme’nin
herhangi bir hiikkmiinii ihlal etmesi ve
ithlalin KURUCU’ nun yapacag ihtara
karsin ihlali 5 (bes) giin igerisinde
diizeltilmemesi durumunda,
KURUCU ve FON, isbu Sézlesme’yi
tek  tarafli  olarak  feshedebilir.
KURUCU ve FON’un
YATIRIMCI’ya kars1 sahip olduklari
tazminat ve diger haklar1 saklidir.

30.5. If the INVESTOR breaches any provision
of this Agreement, and such breach is not
remedied within 5 (five) days following notice
by the FOUNDER, the FOUNDER and the
FUND shall be entitled to unilaterally terminate
this Agreement. The rights of the FOUNDER
and the FUND to claim compensation or
exercise any other rights against the INVESTOR
shall remain reserved.

31. SOZLESMENIN BUTUNLUGU

31. INTEGRITY OF THE AGREEMENT

Isbu Sézlesme ve Ictiiziik ve Thrag Belgesi,

Taraflar

arasindaki  bu  So6zlesme’nin

konusuyla ilgili tiim anlasmay1 olusturur ve
ayni konuya iliskin so6zlii veya yazili dnceki
tiim anlagmalarin, beyanlarin, agiklamalarin,
miizakerelerin, mutabakatlarin, 6nerilerin ve
taahhiitlerin yerini alir.

This Agreement, along with the Internal
Regulations and the Offering Document,
constitutes the entire agreement between the
Parties concerning the subject matter hereof and
supersedes all prior oral or written agreements,
representations,  declarations, negotiations,
understandings, proposals, and commitments
relating to the same subject matter.

32. FERAGATLER

32. WAIVERS

Taraflardan

birinin  isbu  Sozlesme

kapsamindaki bir yetki, hak, imtiyaz veya
careye bagvurmamis olmasi veya bagvurmak

The failure or delay of any Party to exercise any
power, right, privilege, or remedy under this
Agreement shall not be construed as a waiver




hususunda gecikme goOstermesi, bunlardan
feragat ettigi anlamina gelmedigi gibi; bu
yetki, hak, imtiyaz veya carelerin tek basina
veya kismen kullanilmasi veya bunlardan tek
olarak veya kismen feragat edilmesi,
bunlarin diger kullanim sekillerini veya diger
yetki, hak, imtiyaz veya ¢Ozlimlerin
kullanilmasim1 ~ engellemez.  Taraflardan
higbiri, aksi ilgili Taraf adina imzalanmis ve
tevdi edilmis yazili bir belgede agikca
belirtilmedikge, isbu S6zlesme kapsamindaki
hicbir yetki, hak, imtiyaz veya c¢areden
vazgecmis kabul edilemez ve s6z konusu
feragatler  verildigi  durum  disginda
uygulanmaz ve etki dogurmaz.

thereof. Similarly, the single or partial exercise
or waiver of any such power, right, privilege, or
remedy shall not preclude any other or further
exercise thereof or the exercise of any other
power, right, privilege, or remedy. No Party
shall be deemed to have waived any power,
right, privilege, or remedy under this Agreement
unless such waiver is expressly stated in a
written document signed and delivered on behalf
of the relevant Party. Any such waiver shall
apply only to the specific situation for which it
is granted and shall not be applicable or
enforceable in any other situation.

33.YAZILI DEGISIKLIiK

33. AMENDMENTS IN WRITING

Isbu Soézlesme’de aksi dngdriilmedigi siirece,
Sozlesme’ye yapilan herhangi bir degisiklik
veya ekleme yazili yapilir ve Taraflarca
usuliine uygun olarak imzalanir veya Dijital
Kanallar iizerinden elektronik ortamda
onaylanmak suretiyle yapilir. ictiiziik ve fhrag
Belgesi’'nde yapilacak degisiklikler isbu
madde hiikmiine tabi olmayp, I¢tiiziik veya
Ihrag Belgesi’nde yapilan degisiklikler isbu
Sozlesme’ye de kendiliginden uygulanir.

Unless otherwise provided in this Agreement,
any amendment or supplement to this
Agreement shall be made in writing and duly
executed by the Parties or effected through
approval in electronic form via the Digital
Channels. Changes made to the Internal
Regulations or the Offering Document shall not
be subject to this clause. Such changes shall
automatically apply to this Agreement upon
their enactment in the Internal Regulations or
the Offering Document.

34. BILDIRIMLER

34. NOTIFICATIONS

34.1. Tiirk Ticaret Kanunu madde 18/3 sakli
olmak tizere, isbu S6zlesme tahtindaki
tim bildirimler, talepler, istekler,
onaylar, muvafakatler veya sair
iletisimler, elektronik posta ile, noter
kanaliyla veya iadeli taahhiitlii posta
yoluyla, ilgili alictya hitaben, asagida
belirtilen 1ilgili adreslere gonderildigi
takdirde ilgili alictya usuliine uygun
sekilde teslim edilmis addedilecektir.
YATIRIMCI, adres veya iletisim
bilgilerindeki degisikligi
KURUCU’ya bildirmek ile yiikiimlii
olup, aksi halde asagida belirtilen
adres ve iletisim bilgilerine yapilan
tebligat ve bildirimler gegerli olur.
YATIRIMCI, KURUCU’nun adres ve
iletisim bilgilerindeki degisiklikleri
KURUCU’ya bagvurarak 6grenmekle

34.1. Without prejudice to Article 18/3 of the
Turkish Commercial Code, all notices, requests,
demands, approvals, consents, or other
communications under this Agreement shall be
considered duly delivered to the recipient if sent
via electronic mail, notary public, or registered
mail with return receipt, addressed to the
recipient at the relevant addresses specified
below. The INVESTOR is required to promptly
notify the FOUNDER of any changes to their
address or contact information. In the absence of
such notification, communications directed to
the addresses and contact details provided below
shall be deemed valid. Furthermore, it is the
INVESTOR’s responsibility to obtain any
updates to the FOUNDER’s address or contact
information by directly consulting the
FOUNDER.

yukiimlidiir.
KURUCU VE FON YATIRIMCI
(THE FOUNDER and THE (INVESTOR)

FUND)




Adres (Address): Finanskent Mah.
Finans Cad. No: 22, Kat: 11, Istanbul
Finans Merkezi, Umraniye/ISTANBUL

E-mail: info@ktportfoy.com.tr

YATIRIMCI usuliine uygun bir degisiklik
bildiriminde bulunmadik¢a, YATIRIMCI’nin
EK’te yer alan Yatirimci Bilgi Formu’nda yer
alan adres ve iletisim bilgileri

(Unless the INVESTOR duly notifies a
change, the address and contact details of the
INVESTOR set out in the Investor
Information Form attached hereto as Annex)

34.2. Taraflar, ilgili Sermaye Piyasasi
Mevzuati, ictiiziik veya Thra¢ Belgesi
uyarinca Kurucu tarafindan yapilacak
bildirimlerin, ilgili Sermaye Piyasasi
Mevzuati’nda aksi Ongoriilmedikge,
Kurucu’'nun internet sitesi iizerinden
veya elektronik posta, faks, kisa mesaj
gibi iletisim araglar1 vasitasiyla veya
Kurucu tarafindan uygun goriilecek
diger yontemler ile
gerceklestirilebilecegini kabul eder.

34.2. The Parties acknowledge and agree that,
unless otherwise stipulated under the applicable
Capital Markets Legislation, any notifications
by the Founder pursuant to the relevant Capital
Markets Legislation, the Internal Regulations, or
the Offering Document may be made through
the Founder’s website, email, fax, text message,
or any other communication method deemed
appropriate by the Founder.

35. BOLUNEBILIRLIK

35. SEVERABILITY

Isbu Sézlesme’de yer alan herhangi bir kayat,
sart ya da hiikkiim, herhangi, bir sekilde
gecersiz, hukuka aykir1 veya uygulanamaz
kilinirsa, bu durum, diger hiikiimlerin ve
Sozlesme’de atif yapilan diger dokiimanlarin
gecerliligini, hukuka uygunlugunu ve ifa
kabiliyetini etkilemez. Taraflar, gegersiz
veya hukuka aykir1 hiikiimlerin yerine,
miimkiin oldugu 6l¢iide, ayni ticari etkiye
sahip hiikiimler lizerinde anlagmak i¢in tiim
makul ¢abay1 gostermekle yiikiimliidiir.

If any provision, term, or condition of this
Agreement is deemed invalid, unlawful, or
unenforceable for any reason, such invalidity,
unlawfulness, or unenforceability shall not
affect the validity, legality, or enforceability of
the remaining provisions of the Agreement or
the other documents referenced herein. The
Parties shall make all reasonable efforts to agree
upon provisions that achieve, to the greatest
extent possible, the same commercial effect as
the invalid or unlawful provisions.

36. DEVIR

36. TRANSFER

36.1. Taraflar, aksi isbu S6zlesme’de yazil
olmadikga, Sozlesme’yi veya
Sozlesme’den  dogan hak veya
ylikiimliiliiklerini, diger Taraf in yazili

rizast  olmaksizin, kismen veya
tiimiiyle herhangi bir kisiye devir veya
temlik edemezler. KURUCU’nun

FON’un yonetimini diger bir portfGy
yonetim sirketine devretmesi veya
Sermaye Piyasast Mevzuati’ndan
kaynaklanan nedenlerle FON
kurucusunun degismesi durumunda
YATIRIMCI’nin yazili izni gerekmez.

36.1. Except as otherwise expressly provided in
this Agreement, neither Party may assign or
transfer this Agreement or any of its rights or
obligations arising hereunder, in whole or in
part, to any third party without the prior written
consent of the other Party. The INVESTOR’s
prior written consent shall not be required if the
FOUNDER transfers the management of the
FUND to another portfolio management
company or if the founder of the FUND changes
for reasons arising from the Capital Markets
Legislation.

36.2. FON’un yonetimini baska bir portfoy
yonetimi sirketine devretmesi halinde,
KURUCU, YATIRIMCI’nin izni veya
YATIRIMCI’ya bildirimde
bulunulmasi  gerekmeksizin, isbu

Sozlesme’yi veya Sozlesme’den dogan

36.2. If the management of the FUND is
transferred to another portfolio management
company, the FOUNDER may, without the
INVESTOR’s consent or any obligation to
notify the INVESTOR, transfer this Agreement
or any or all of’its rights and/or obligations under
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hak  ve/veya  yiikiimliiliikklerinin
tamamini veya kendi belirleyecegi bir
kismini ilgili portféy yonetim sirketine
devredebilir.

this Agreement, either in full or in part, to the
relevant portfolio management company.

37. MUCBIR SEBEPLER

37. FORCE MAJEURE

37.1. Taraflarin veya tek bir Tarafin
calisma imkanlarin1 kismen veya
tamamen, gecici veya daimi
olarak durduran beseri ve dogal
afetler, harp, seferberlik, yangin,
grev, lokavt, olaganiistii finansal
olaylar gibi Taraflarin makul
kontrolii haricinde zuhur eden
haller miicbir sebep sayilir.
Taraflar, grev ve lokavt halleri
hari¢ olmak tizere, Onceden

ongoremedikleri ve
onleyemeyecekleri miicbir
sebepler nedeni ile

yiiklimliiliiklerini ifa edememeleri
durumunda, birbirlerine  karsi
sorumluluk tasimaz.

37.1. Events beyond the reasonable control of
the Parties or a single Party, which partially or
entirely, temporarily or permanently, impede the
ability to perform obligations, such as human
and natural disasters, war, mobilization, fire,
strikes, lockouts, or extraordinary financial
events, shall be considered force majeure.
Except for strikes and lockouts, neither Party
shall be held liable to the other for failure to
fulfill their obligations due to unforeseeable and
unavoidable force majeure events.

37.2. Miicbir sebep halinde
yiikiimliiliiklerini yerine
getirmede gecikecek veya yerine
getiremeyecek  Taraf, durumu
makul siire icerisinde diger Tarafa
bildirecektir.  Taraflarin, isbu
Sozlesme’den dogan
yiikiimliiliiklerini yerine getirme
borglari, miicbir sebep hallerinin
ortadan kalkmasiyla aynen devam
eder ve bu  Sozlesme’de
Ongoriilmiis siireler miicbir sebep
halinin ortadan kalktig1 giin
islemeye devam eder.

37.2. A Party experiencing delays or an inability
to fulfill its obligations due to a force majeure
event shall notify the other Party within a
reasonable period. The obligations of the Parties
arising from this Agreement shall resume upon
the cessation of the force majeure event. The
periods stipulated under this Agreement shall
continue from the day the force majeure event
ceases to exist.

38. MEVZUAT DEGIiSIKLIKLERI

38. CHANGES IN LEGISLATION

Isbu Sézlesme cercevesinde ilgili kanun ve
ikincil mevzuat hiikiimlerine yapilan tim
atiflar, s6z konusu mevzuatin degismesi veya
yuriirliikten kaldirilmasi halinde degisen
veya yerine gelen hiikiimlere yapilmis
sayilacaktir.

Under this Agreement, all references to
applicable laws and secondary regulations shall
be deemed to refer to the amended or
replacement provisions in the event of changes
to or repeal of the referenced legislation.

39. BEYAN VE TAAHHUTLER

39. REPRESENTATIONS AND
UNDERTAKINGS

YATIRIMCI,

The INVESTOR hereby represents, warrants and
undertakes that:

a. Tizel kisi ise Tirkiye Cumbhuriyeti
veya  kurulus yeri  kanunlar
cercevesinde usuliine uygun olarak
kurulmus ve gecerli sekilde varligini
siirdiirmekte olan ve igsbu Sdzlesme

a. if it is a legal entity, it has been duly
incorporated and is validly existing
under the laws of the Republic of
Tirkiye or the laws of its place of
incorporation and has the authority




hiikiimlerine uygun olarak is ve
faaliyetlerini siirdiirmek icin gerekli
yetkiye sahip bir sirket oldugunu,
gercek kisi ise gerekli fiil ehliyetine
sahip oldugunu,

necessary to conduct its business and
activities in accordance with the
provisions of this Agreement; and if it is
a natural person, it has the legal capacity
required to enter into this Agreement;

. Isbu Sézlesme’yi akdetmek ve ifa
etmek i¢in tam yetki ve ehliyete sahip
oldugunu,

. it has full authority and capacity to enter

into and perform this Agreement;

Isbu Sézlesme’yi akdetmek veya ifa
etmek ile tabi oldugu herhangi bir
diizenlemeyi, mevzuati,  karari,
sOzlesmeyi veya taahhiidii ihlal
etmedigini ve bunlardan herhangi biri
kapsaminda temerriide diismedigini,

its entry into and performance of this
Agreement does not violate any
applicable  regulation,  legislation,
decision, agreement or undertaking to
which it is subject, nor does it constitute
a default thereunder;

. Aleyhine baslatilmig veya
baglatilmak iizere olan herhangi bir
takip, iflas, cezai sorusturma veya
kovusturma siireci bulunmadigini,

. There are no enforcement proceedings,

bankruptcy  proceedings,  criminal
investigations or criminal prosecutions
commenced or threatened against it;

Isbu Sozlesme’yi kendi hesabina
akdettigini ve ifa edecegini, vekil
veya diger herhangi bir sifat ile
lgilincii  kisiler admna  hareket
etmedigini,

It is entering into and shall perform this
Agreement on its own behalf and
account and is not acting as an agent or
in any other capacity on behalf of any
third party;

Isbu Sozlesme’den  kaynaklanan
O0deme yukiimliliiklerini ifa
kabiliyeti bulundugunu, ifa
kabiliyetini Sozlesme devam ettigi
stirece muhafaza edecegini,

It has the ability to perform its payment
obligations arising under this Agreement
and shall maintain such ability
throughout the term of this Agreement;

. Isbu Sézlesme cergevesinde yatirim
karar1 vermeden &nce Ictiiziik, Thrag
Belgesi, bu Sozlesme ve ilgili
Sermaye Piyasasi Mevzuati
hiikiimlerine vakif oldugunu,

. Prior to making an investment decision

within the scope of this Agreement, it
has familiarized itself with the
provisions of the Fund Rules, the
Issuance Document, this Agreement and
the applicable  Capital = Markets
Legislation;

. Kurucu ve FON tarafindan ictiiziik ve
Ihrag Belgesi’nde belirtilenler disinda
s0zlii veya yazili herhangi bir taahhiit
altma  girilmedigini,  kendisine
herhangi bir yatirim tavsiyesi veya
getiri  veya sonug¢ taahhiidiinde
bulunulmadigini, ihtiyag¢ duydugu
takdirde profesyonel danigsmanlarinin
destek ve tavsiyelerine
bagvurabilecegi konusunda
bilgilendirildigini, isbu Sozlesme
cercevesinde yatirim kararimi kendi
ve varsa profesyonel danigmanlarinin
degerlendirme ve arastirma sonuglari
dogrultusunda verdigini,

. Other than as set out in the Fund Rules

and the Issuance Document, neither the
Founder nor the FUND has made any
oral or written undertaking, no
investment advice has been provided to
it and no undertaking has been given
regarding any return or outcome, it has
been informed that it may seek the
support and advice of professional
advisers if necessary, and it has made its
investment  decision  under this
Agreement on the basis of its own
assessment and research and, where
applicable, those of its professional
advisers;

Sagladig1 bilgiler ve isbu Sozlesme
kapsamindaki  tiim  beyan ve

The information provided by it and all
representations and undertakings made




taahhiitlerinin gercegi yansittigini,
gegerli oldugunu ve bu beyan ve
taahhiitlere uygun hareket edecegini,
aksi halde FON’a ve Kurucu’ya kars1
sorumlulugu olacagini

by it under this Agreement are true and
accurate and remain valid, that it shall
act in accordance with  such
representations and undertakings, and
that otherwise it shall be liable to the
FUND and the Founder.

kabul, beyan ve taahhiit eder.

40. DiL VE YORUMLAMA

40. LANGUAGE AND INTERPRATATION

Isbu Sozlesme Tiirkce ve Ingilizce olarak
diizenlenmistir. Tiirkce ve Ingilizce metinler
arasinda herhangi bir c¢eliski, uyumsuzluk,
farkli yorum veya ihtilaf bulunmasi halinde,
Tiirkge metin esas alinacak ve Tiirk¢e metin
hiikiimleri gecerli olacaktir.

This Agreement has been executed in both
Turkish and English languages. In the event of
any conflict, inconsistency, discrepancy,
difference in interpretation, or dispute between
the Turkish and English versions, the Turkish
version shall prevail and the provisions of the
Turkish version shall be binding and controlling.

41. UYYGULANACAK HUKUK
UYUSMAZLIK COZUMU

VE

41. APPLICABLE LAW AND
SETTLEMENT OF DISPUTES

41.1. isbu  Sozlesme’nin  esasina  ve
yorumlanmasina, kanunlar ihtilafi
kurallar1 hari¢ olmak iizere Tiirkiye
Cumhuriyeti kanunlar1 uygulanir.

41.1. This Agreement shall be governed by and
interpreted in accordance with the laws of the
Republic of Tiirkiye, excluding its conflict of
law provisions.

41.2. Taraflar, isbu Sozlesme’den veya
onunla baglantili olarak ortaya ¢ikan
tiim iddia, ¢ekisme ve uyusmazliklarin
¢oziimiinde  Istanbul  (Caglayan)
Mahkemeleri ve Icra Daireleri’nin
yetkili oldugunu acik¢a kabul eder.

41.2. The Parties expressly agree that the
Istanbul (Caglayan) Courts and Execution
Offices shall have exclusive jurisdiction to
resolve any claims, disputes, or controversies
arising out of or in connection with this
Agreement.

41.3. Kurucu ve Fon adina dijital olarak
tanzim edilen ve 41 (kirkbir)
maddeden olusan isbu Sozlesme,
Yatirnmer tarafindan Dijital Kanallar
iizerinden elektronik ortamda
onaylandigi tarihte Taraflarin karsilikli
iradelerine uygun olarak yiiriirliige
girmistir. Isbu Sozlesme elektronik
ortamda tek niisha olarak akdedilmis
olup, bir sureti Yatirimei’nin sistemde
kayitli e-posta adresine gonderilecek
ve/veya Dijital Kanallar iizerinden
Yatinmer’nin  erisimine her zaman

41.3. This Agreement, consisting of 41 (forty-
one) articles and executed electronically on
behalf of the Founder and the Fund, shall enter
into force in accordance with the mutual
intentions of the Parties on the date it is
approved electronically by the Investor through
the Digital Channels. This Agreement has been
entered into electronically in a single original
copy, a copy of which shall be sent to the
Investor’s e-mail address registered in the
system and/or shall be made available to the
Investor at all times through the Digital
Channels.

acik tutulacaktir.
YATIRIMCI INVESTOR
Okudum, bilgilendim. I have read and been informed.
KABUL EDIiYORUM | I ACCEPT/CONFIRM.

/ONAYLIYORUM.




EK-1 ANNEX-I

YATIRIMCI BILGI FORMU

INVESTOR INFORMATION FORM

1. Yatirimei Bilgileri/ Investor Information

Kurulu
Bulundugu/Vatandasi
Oldugu Ulke (Country
of
Incorporation/National
ity)

Tiizel Kisi ise Ticaret
Sicil Numarasi (Trade
Registry Number (for
Legal Entities))

Gerg¢ek Kisi ise T.C.
Kimlik Numarasi
veya Pasaport

Numarasi (National
Identification
Number or Passport
Number ID Number
or Passport
Number)

Varsa Tiirkiye’deki
Vergi Kimlik
Numaras1 (If any,
Turkish Tax ID

Number)
2. Tletisim Bilgileri / Contact Information

Adres (Address): E-posta:

Telefon (Phone): Faks
(Fax):

3.  Hesap Bilgileri /

Account Information

Yatirnm Kurulusu Hesap No

(Investment Institution): (Account
No):

Sube (Branch): (Varsa/
if
applica
ble)

IBAN:




YATIRIMCIINVESTOR

Okudum, bilgilendim. / I have read and been informed.

KABUL EDiYORUM /ONAYLIYORUM. /I
ACCEPT/CONFIRM.




EK-2 ANNEX-2

ODEME PLANI PAYMENT PLAN

Odeme Tarihi/ Payment Date Tutar / Amount

YATIRIMCI/INVESTOR

Okudum, bilgilendim. / I have read and been informed.

KABUL EDiYORUM /ONAYLIYORUM. / I
ACCEPT/CONFIRM.
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EK-3

ANNEX-3

PERFORMANS UCRETINE ILiSKIN
YATIRIMCI BEYANI

INVESTOR ACKNOWLEDGEMENT
REGARDING THE PERFORMANCE
FEE

YATIRIMCI, Kuveyt Tiirk Portfoy Y onetimi
A.S. (“KURUCU”) ile akdedecegi ikinci
Karma Gayrimenkul Yatirim Fonu Fon Ihrag
Sozlesmesi’ni (“Fon Thrac Sozlesmesi”) ve
isbu Performans Ucretine Iliskin Yatirimei
Beyant’n1 (“Beyan”) okudugunu, anladigini
ve Fon fhrac Sozlesmesi ¢ercevesinde,
Kuveyt Tiirk Portfody Yonetimi A.S. ikinci
Karma Gayrimenkul Yatinm Fonu’na
(“FON”) iligkin olarak asagida belirtilen
sekilde hesaplanan performans
O0demeyi agikca kabul, beyan ve taahhiit
etmektedir.

ucretini

The INVESTOR hereby acknowledges,
represents and undertakes that it has read

and understood the Ikinci Karma
Gayrimenkul Yatinm Fonu Issuance
Agreement (the “Fund Issuance

Agreement”) to be entered into with
Kuveyt Tiirk Portfoy Yonetimi A.S. (the

“FOUNDER”) and this Investor
Acknowledgement Regarding the
Performance Fee (the
“Acknowledgement”), and expressly

agrees, represents and undertakes to pay
the performance fee calculated in the
manner set out below in relation to Kuveyt
Tiirk Portfdy Yonetimi A.S. Ikinci Karma
Gayrimenkul Yatirim Fonu (the “FUND”)
within the framework of the Fund
Issuance Agreement.

Performans Ucreti Tahsil Edilmeyecektir.

No Performance Fee Shall Be Charged.

YATIRIMCI

INVESTOR

Okudum, bilgilendim.

I have read and been informed.

KABUL EDiYORUM /ONAYLIYORUM.

I ACCEPT/CONFIRM.
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EK-4 ANNEX-4

KUVEYT TURK PORTFOY
YONETIMI A.S. IKINCI KARMA

KUVEYT TURK PORTFOY YONETIMi
A.S.IKINCI KARMA GAYRIMENKUL

YATIRIM FONU GAYRIMENKUL YATIRIM FONU
NITELIiKLi YATIRIMCI BEYANI QUALIFIED INVESTOR
DECLARATION

Fon Katilma Paylari’’nin ihracina
iliskin Ihra¢ Belgesi’nin Sermaye
tarafindan

Piyasasi Kurulu

onaylanmasinin, ihrag¢inin veya
Ihrag Belgesi’nde yer alan bilgilerin
Kurul tarafindan tekeffiilii anlamina
gelmeyecegini ve ilgili Katilma
tavsiye

Paylari’na  iliskin  bir

niteliginde olmadigin1 bildigimi,

. I acknowledge that the approval of

the Prospectus by the Capital
Markets Board does not imply any
guarantee by the issuer or the Board
regarding the information contained
in the Prospectus, nor does it
constitute ~a  recommendation

regarding the Fund units.

Ihra¢ edilen Katilma Paylari’nin
devlet giivencesi altinda olmadigini
dahil
cesitli yatirim riskleri igerdigini

ve anaparanin Yyitirilmesi

. Tacknowledge that the issued Fund

units are not under state guarantee
and involve various investment

risks, including the loss of the

bildigimi, principal amount.

Sermaye piyasast mevzuatinda . I affirm that I meet the criteria
belirtilmis olan ve  “Nitelikli outlined for a "Qualified Investor"
Yatirimc1”  taniminda yer alan as specified in the capital markets

sartlar1 sagladigima,

legislation.

Nitelikli Yatirimc1 taniminda yer
alan sartlar1 kaybettigimde derhal
ilgili ve yetkili kurulusa haber

verecegimi,  bilgi  vermemem
durumunda  sermaye  piyasasi
mevzuatina aykirilik  nedeniyle

sorumlu tutulacagimi bildigimi,

. I'will immediately notify the relevant

and authorized institution if I no
longer meet the conditions for being a
Qualified Investor and understand
that failure to notify may lead to
liability due to non-compliance with

capital markets regulations.

Nitelikli
nedeniyle

Katilma  Paylari’nin

Yatirnmcilar’a  ihraci
izahname diizenlenmesinin mevzuat
uyarinca zorunlu olmadigini ve bu
yaparken edilen

yatirimi ihrag

. T acknowledge that the preparation of

a prospectus is not required under the
legislation due to the issuance of
Fund units to Qualified Investors, and
that 1 have the right to obtain
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Katilma Paylar1 ve ihragg¢1 hakkinda
Ictiiziik ten,
Ihra¢ Belgesi'nden ve Yatirimci

bilgileri ihraggidan,

bilgi formundan 6grenme hakkimin
oldugunu bildigimi,

information about the issued Fund
units and the issuer from the issuer,
the internal regulations, the Offering
Document, and the Investor
Information Form while making this

investment.

fhrag edilen Katilma Paylari’nin

sagladigt haklar ve yikledigi
yiikiimliiliikler konusunda bilgileri
ihraggidan talep etme hakkimin

oldugunu bildigimi,

. Thave the right to request information

from the issuer regarding the rights
provided by the issued Fund units and
the obligations they entail.

Bu yatinma karar vermeden Once
thraggmin faaliyetleri, finansal ve
hukuki
ekonomik riskler hakkinda bilgileri

durumu ve tasidigi

ihraggidan talep etme hakkimin

oldugunu bildigimi,

. I'have the right to request information

from the issuer regarding their
activities, financial and legal
situation, and the associated

economic risks before deciding to

make this investment.

fhragmin  faaliyetlerinin ~ sona
ermesi, mali yapisinin bozulmasi,
iflas etmesi gibi nedenlerle kar payz,
anapara Odemesi vb. gibi ihrag
edilen Katilma Paylari’na iliskin
yiikiimliiliiklerini yerine
getirmemesi durumunda haklarimi
Tirk Ticaret Kanunu, Icra Iflas
Kanunu, Borglar Kanunu ve ilgili
diger mevzuat ¢ergcevesinde aramam

gerektigini bildigimi,

. I acknowledge that, in the event that

the Issuer fails to perform its
obligations in respect of the issued
Fund units, including the payment of
profit share distributions, principal
amounts or similar obligations, due to
reasons such as the cessation of its
activities, deterioration of its
financial condition or bankruptcy, I
must pursue my rights in accordance
with the Turkish Commercial Code,
the Enforcement and Bankruptcy
Law, the Turkish Code of Obligations

and other applicable legislation.

Katilma Paylari’nin piyasa riski, kar
pay1 orani riski, likidite riski, iilke
riski ve geri 6dememe riski gibi
cesitli riskler icerebilecegini, bu
riskler kapsaminda yatirimimin
tamaminin kayb1 dahil olmak {izere
biitiin risk unsurlarini g6z Oniinde

bulundurdugumu, bu riskleri ilgili

. I'understand that the Fund units may

involve various risks, such as market
risk, dividend rate risk, liquidity risk,
country risk, and default risk. I have
considered all risk factors, including
total loss

the potential of my

investment, and have made an

informed investment decision based
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Katilma Pay1’ni, ihragciyi, piyasayi,

on my evaluation of the risks

ekonomiyi ve ilke kosullarini associated with the Fund units, the
dikkate alarak, ihrag¢idan ve diger issuer, the market, the economy, and
kaynaklardan da bilgi almak the country conditions. I accept
suretiyle gerekli sekilde responsibility for any losses arising
degerlendirdigimi ve kendi from the investment and risks I have
irademle yaptigim yatinm ve undertaken.
iistlendigim risk nedeniyle
ugrayabilece§im zarardan sorumlu
oldugumu,

10. Kurul’'un kamuyu aydinlatma ve 10.1 acknowledge that the Capital

finansal raporlarin hazirlanmasina
iligkin diizenlemelerinin, Katilma
Paylari’n1  halka arz etmeksizin
ihrag eden ihraggilar bakimindan

sinirli oldugunu;

Markets Board's
regarding public disclosure and the

regulations

preparation of financial reports are
limited for issuers who issue Fund
units without offering them to the

public.

11.

Satin aldigim Katilma Paylari’nin

11.

I acknowledge that there is no active
or liquid secondary market for the
Fund units I have purchased.

12.

aktif veya likit bir ikincil
piyasasinin bulunmadigini
bildigimi,

Nitelikli Yatirimcilar’a ihrag edilme
zorunlulugu  bulunan  Katilma
Paylar’nin, halka arz tanim
kapsamina  girebilecek  sekilde

yeniden satilamayacagini bildigimi,

12.

I acknowledge that Fund units issued
to Qualified Investors cannot be
resold in a manner that falls under the
definition of a public offering.

13.

Nitelikli Yatirimcilar’a ihrag¢ edilen
Katilma Paylari’nin ihractan sonra

da sadece Nitelikli Yatirimcilar
arasinda  tedaviil edebilecegini,
Nitelikli ~ Yatirnmcilar  disindaki

kisilere satilamayacagini bildigimi,
satin aldigim Katilma Paylari’nin
bir sekilde Nitelikli
Yatirime1 olmayan bir kisiye devri

herhangi

halinde sorumlulugun tarafima ait

olacagini ve bu nedenle Fon
Yonetici’sine ~ bir  sorumluluk
yiiklemeyecegimi,

13.

I acknowledge that the Fund units
issued to Qualified Investors can only
be
Investors and cannot be sold to

transferred among Qualified

individuals who are not Qualified
I wunderstand that if I
transfer the Fund units to someone

Investors.

who is not a Qualified Investor, I will
bear full responsibility and will not
hold the Fund Manager liable.
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14.

Katilma Paylari’nin  ihracindan
sonra, yukarida belirtilen ve ilgili
olan haklarim da dahil ve bunlarla
sinirli olmamak tzere, Yatirimci
Toplantist disinda soru
yoneltmeyece§imi  ve  talepte

bulunmayacagimi,

14. I understand that after the issuance of
the Fund units, I will not raise any
questions or make any requests
outside the Investor Meeting,
including, but not limited to, the

rights mentioned above.

15.

Isbu beyan1 ozgiir iradem ile
imzaladigimi  /  onayladigimi,
kayitsiz, sartsiz ve gayr-i kabil-i
rlicu olarak kabul, beyan ve taahhiit

15.1 hereby irrevocably,
unconditionally and unreservedly
acknowledge, represent and
undertake that I have signed this

ederim. declaration / approved it through the
Digital Channels of my own free

will.

YATIRIMCI INVESTOR

Okudum, bilgilendim.

I have read and been informed.

KABUL EDIiYORUM
/ONAYLIYORUM.

I ACCEPT/CONFIRM.
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EK-5

ANNEX-5

DEVIR PROTOKOLU TASLAGI

DRAFT TRANSFER PROTOCOL

Isbu Devir Protokolii, [.] (“Devralan”), [.]
(“Yatirnmer”), Kuveyt Tirk  Portfoy
Yonetimi A.S. (“Kurucu”) ve Kuveyt Tiirk
Portfoy Yonetimi A.S. Ikinci Karma
Gayrimenkul Yatirim Fonu (“Fon”) arasinda
akdedilmisgtir.

This Transfer Protocol is entered into by
and among [e] (the “Transferee”), [®]
(the “Imvestor”), Kuveyt Tiirk Portfoy
Yonetimi A.S. (the “Founder”) and
Kuveyt Tiirk Portfoy Yénetimi A.S. Ikinci
Karma Gayrimenkul Yatirirm Fonu (the
“Fund”).

Isbu Devir Protokolii ile, Devralan,
Yatirimer’nin Fon’da sahip oldugu [.] adet
Katilma Payi’nin (“Devredilen Paylar”)
yeni sahibi oldugunu ve Devredilen Paylar’in
yeni sahibi olarak, Yatirimei1, Kurucu ve Fon
arasinda akdedilen [.] tarihli Fon Thrag
Sozlesmesi’ne (“Sozlesme”) “Yatirimer”
sifat1 ile taraf haline geldigini, S6zlesme’de
yer alan beyan ve taahhiitlerin kendisi
bakimindan da dogru ve gecerli oldugunu,
Sozlesme, Sozlesme’de yer alan tiim beyan,
kabul ve taahhiitler ve S6zlesme’den dogmus
ve dogacak olan tim yiikiimlilik ve
sorumluluklar1 kabul ettigini ve bunlar ile
bagl oldugunu, Soézlesme’nin Sozlesme’ye
uygun davranmay1 ve Sozlesme’den dogan
tim ytikiimliilikleri yerine getirmeyi kabul
ettigini, gayrikabili riicu olarak kabul, beyan
ve taahhiit eder.

Pursuant to this Transfer Protocol, the
Transferee irrevocably acknowledges,
represents and undertakes that it is the new
holder of [.] Fund units held by the
Investor in the Fund (the “Transferred
Shares”) and that, as the new holder of the
Transferred Shares, it has become a party
to the Fund Issuance Agreement dated [.]
(the “Agreement”) entered into among
the Investor, the Founder and the Fund in
the capacity of “Investor”; that the
representations and undertakings
contained in the Agreement are true and
valid with respect to it; that it accepts and
is bound by the Agreement, all
representations, acknowledgements and
undertakings contained therein, and all
obligations and liabilities arising or to
arise thereunder; and that it agrees to
comply with the Agreement and to
perform all obligations arising therefrom.

Yatinmer ve Devralan, devir isleminin ve
isbu Devir Protokoli’niin So6zlesme’ye
uygun oldugunu ve Devir Protokolii’niin
Devralan ve Yatinmci tarafindan gegerli
surette akdedildigini kabul, beyan ve taahhiit
eder. Yatirimci, ayrica Devralan’in isbu Devir
Protokolii kapsamindaki kabul, beyan ve
taahhiitlerinin dogrulugu ve gecerliligini
Kurucu’ya ve Fon’a kars: teyit etmektedir.

The Investor and the Transferee
acknowledge, declare, and undertake that
the transfer process and this Transfer
Protocol are in compliance with the
Agreement, and that the Transfer Protocol
has been duly executed by the Transferee
and the Investor. The Investor also
confirms to the Founder and the Fund the
accuracy and  validity of  the
acknowledgements, declarations, and
undertakings made by the Transferee
under this Transfer Protocol.
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Kurucu, isbu Devir  Protokolii’niin
reddedildigini Yatirimci’ya yazili surette
bildirene kadar, Devralan ve Yatirimci isbu
Devir Protokolii ile baghi olup, Devir
Protokolii’nii tadil edemez ve Devir
Protokolii’nden vazgecemezler.

Until the Founder notifies the Investor in
writing that this Transfer Protocol has
been rejected, the Transferee and the
Investor shall be bound by this Transfer
Protocol and may not amend or withdraw
from the Transfer Protocol.

Isbu Devir Protokolii, Kurucu ve Fon
tarafindan imzalandigi tarihte yiirtirliige girer
ve Taraflarca gecerli surette akdedilmis
kabul edilir.

This Transfer Protocol shall enter into
effect on the date it is signed by the
Founder and the Fund and shall be deemed
validly executed by the Parties.

Isbu Devir Protokolii, 4 (dort) niisha halinde
imza edilmistir.

This Transfer Protocol has been signed in 4
(four) copies.

DEVRALAN/TRANSFEREE

Ad1 Soyadi/Unvani
(Name
Surname/Title):
Tebligat Adresi
(Notification
Address):

Tgili (Contact):
E-posta Adresi (E-
Mail Address):

YATIRIMCI/INVESTOR

Ad1 Soyadi/Unvani (Name Surname/Title):

Kuveyt Tiirk Portfoy Yonetimi A.S., kendi
adina ve FON adina [.] tarihinde isbu Devir
Protokolii’nii imza etmistir.

Kuveyt Tiirk Portfoy Yonetimi A.S. has
signed this Transfer Protocol on [.] date,
on behalf of itself and the FUND.

Kuveyt Tiirk Portfoy Yonetimi A.S Ikinci

Kuveyt Tiirk Portfoy Yonetimi A.S.

55

Karma Gayrimenkul Yatirnm Fonu




EK-6 ANNEX-6
VATANDASLIK BASVURUSU INVESTOR INSTRUCTION
KAPSAMINDA REGARDING THE
MKK NEZDIiNDE BLOKAJ TESISINE | ESTABLISHMENT OF A BLOCKAGE
ILISKIN WITH THE MKK
YATIRIMCI TALIMATI FOR THE PURPOSES OF A

CITIZENSHIP APPLICATION

5901 sayil1 Tiirk Vatandasligi Kanunu ve ilgili
ikincil mevzuat kapsaminda vatandaslik
bagvurusunda  bulunacagimdan;  tarafim
(“Yatirimer”) ile Kuveyt
Tirk Portfoy Yonetimi A.S. (“Kurucu™) ve
Kuveyt Tiirk Portfoy Yonetimi A.S. Ikinci
Karma Gayrimenkul Yatirim Fonu (“Fon”)
arasinda akdedilen [.] tarihli Fon Ihrag
Sozlesmesi (“Sozlesme”) kapsaminda sahibi
bulundugum fon katilma paylar1 iizerinde,

2010/139 Tirk Vatandagligi Kanununun
Uygulanmasina Miskin Yonetmelikte
ongoriillen slire boyunca Merkezi Kayit

Kurulusu A.S. (“MKK”) nezdinde transfer
yoluyla VTBL alt hesabina iletilmesini, anilan
mevzuatin gerektirdigi sekilde blokajin tesis
edilmesine yonelik islem ve bildirimlerin
yapilmasini talep etmekteyim.

As I'will be applying for Turkish citizenship
pursuant to the Turkish Citizenship Law
No. 5901 and the relevant secondary
legislation, I hereby request that the Fund
units owned by me under the Fund Issuance
Agreement dated [.] (the “Agreement”)
entered into between myself, .] (the
“Investor”), Kuveyt Tiirk Portfoy Yonetimi
A.S. (the “Founder”) and Kuveyt Tiirk
Portfosy Yonetimi A.S. ikinci Karma
Gayrimenkul Yatirim Fonu (the “Fund”), be
transferred to the VTBL sub-account
through the Central Registry Agency Inc.
(“MKK”) and be blocked therein for the
period prescribed under the Regulation on
the Implementation of the Turkish
Citizenship Law (Council of Ministers
Decision No. 2010/139), and that all actions
and notifications required for the
establishment of such blockage in
accordance with the applicable legislation
be carried out.

Bu kapsamda;

In this regard, I hereby
acknowledge and declare that:

irrevocably

1. Vatandaslik bagvurusu amaciyla bloke
edilen katilma paylarinin devri, satisi,
fondan iadesi, blokajinin kaldirilmasi
veya lzerlerinde tasarruf yetkimi
siirlayict herhangi bir takyidat tesis
edilmesi halinde vatandaslik basvuru
strecimin  etkilenebilecegini  ve
sonuglarmin ~ sonuglarmin  kendi
sorumlulugumda oldugunu bildigimi,

1. T am aware that, if the Fund units
blocked for the purpose of my
citizenship application are
transferred, sold, redeemed by the
Fund, released from blockage, or
become subject to any encumbrance
restricting my power of disposition
over such shares, my citizenship
application process may be affected,
and that the consequences thereof
shall be my sole responsibility;

2. Vatandashik basvurusunun
gergeklestirilmesinin, siireglerin takip
edilmesinin, gerekli belgelerin

saglanmasinin, vatandaslik sartlarinin

2. 1 am aware that the submission of
the citizenship application, the
monitoring  of the relevant
procedures, the provision of the
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yerine getirilmesinin tamamiyla kendi
sorumlulugumda oldugunu bildigimi,

required documents, and the
fulfilment of the citizenship
requirements are entirely my
responsibility;

3. Vatandashik  bagvurusuna iligkin
degerlendirme, uygunluk tespiti,
blokaj siiresi hesaplamasi ve benzeri
hususlarin ilgili kamu kurum ve
kuruluglarinin  yetki ve takdirinde
oldugunu; Kurucu, Fon veya MKK
tarafindan vatandaslik basvurusunun
alimmasina, takip edilmesine ve/veya
kabuliine iliskin herhangi bir garanti
verilmedigini bildigimi,

I am aware that the assessment of
the citizenship application, the
determination of eligibility, the
calculation of the blockage period
and similar matters are subject to the
authority and discretion of the
relevant public institutions and
authorities, and that neither the
Founder, the Fund nor the MKK
provides any guarantee regarding
the submission, processing and/or
approval of the citizenship
application;

4. Mevzuatta meydana  gelebilecek
degisiklikler nedeniyle blokaj siiresi,
yatirim tutari, uygunluk kriterleri veya
basvuru sartlarinin  degisebilecegini
bildigimi,

I am aware that the blockage period,
investment amount, eligibility
criteria or application requirements
may change due to amendments to
the applicable legislation.

gayrikabili riicu sekilde kabul ve beyan
ederim.

Yatirnmci

Investor

Okudum, bilgilendim.

I have read and been informed.

KABUL EDiYORUM
/ONAYLIYORUM.

I ACCEPT/CONFIRM.
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