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ABSs to be issued by “Aktif Yatirim Bankasi A.S.
Turkcell Varlik Finansmani1 Fonu”
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Originator Turkcell Finansman A.S.
(Parent)
Turkcell Finansman A.S.
& Aktif Yatirim Bankast
Servicer(s) AS & Tuljkcell Iletigim
Hizmetleri A.$. &
Turkeell Odeme
Hizmetleri A.S.
Special Putpose Aktif Yatirim Bankas1 A.S.
Vehicle Turkcell Varlik
Finansmani Fonu
Trustee None
Transaction Aktif Yatirim Bankas1 A.S.
Administrator
Aktif Yatirim Bankas1 A.$.
Issuer
Turkcell Varlik
Finansmani Fonu
Registration Merkezi Kayit Kurulugu
AS.
Transferor Turkcell Finansman A.S.

Risk Retainer

Insurance
Agencies for
Obligors

Insurance
Agencies for
Investors

Issue Nom.
Size/Aggregate

Issuance

Interest rate

Payment
Frequency-
Principal
Payment
Frequency-
Interest

Tenor /Final
Maturity
Estimated Issue
Date

Weighted
Average Life

Turkcell Finansman A.S$.
(5% of the issue amount)

BNP Paribas Cardif

None

Up to TRY50 mn
(Aggregated)(in 3
separate tranches)

To be determined

At maturity

At maturity

2.96 to 9.24 Months
18.07.2019

174.67 Days

Overview

Strengths

“Aktf Yatirim Bankasit A.S. Turkcell Varlik Finansmani Fonu” (hereinafter referred as
Asset Finance Fund, the Fund or SPV) was established for an infinite term by Aktif
Yatirim Bankast A.S. (Aktif Bank) (#the latest rating action by JCR-ER on May 30, 2019, denoting
AA+(Trk) Stable outlook in the Long-Term National Scale) to issue asset-backed securities.

Approved asset amount of the Fund is up to TRY75 mn and its originator is Turkcell
Finansman A.S., a wholly owned subsidiary of Turkcell Iletisim Hizmetleri A.S. (Turkcell).
The obligors are postpaid subscribers of Turkcell and the receivable pool consists of
installments of consumer loans extended by the originator for mobile device purchases.

Planned to be issued in 3 separate maturity tranches by a pay-through mechanism and
without any seniority thereamong, ABSs (asset-backed securities) will be sold at a
discount on the nominal values to local qualified investors or investors domiciled abroad
by invitation or private placement without any public offering.

Constraints

e Existence of numerous strict asset
eligibility criteria strengthening
appropriateness level of assets in the
receivable pool

e Current local
affording  for
bankruptcy remoteness

regulations
asset  isolation

in  Turkey
and

e An immune and liquid portfolio structure
ensured by receivables with matching
terms and few conditionalities

e Homogeneous and multitudinous profile
of obligors in the receivable pool
lowering concentration risk to minimum
of 5% risk

serving as an
additional support component for the
ABS investors

e Facility to be provided by the originator
to replace the prepaid loans with identical
ones abating prepayment tisks

® Regulatory requirement
retention mechanism

e Absence of any guarantor mechanisms

e No replacement tool to be provided by
the originator for defaulting loans in the
pool

® Recourse facility only limited to the assets
of the Fund and not to cover any other
obligors

e Excess spread level pressurized by
exposure of the structure to interest rate
mismatch in terms of fixed vs. floating
rates to a certain extent

e Symmetrical risk profiles across the
tranches impeding investor diversity
regarding absence of waterfall structures

e Detailed  risk the
originator and the parent falling outside
the scope of analyses

assessments  of

Copyright © 2007 by JCR Eurasia Rating. 19 Mayis Mah., 19 Mayis Cad., Nova Baran Plaza No:4 Kat: 12 Si§li-fSTANBUL Telephone: +90(212)352.56.73 Fax: +90 (212) 352.56.75 Reproduction is prohibited except by
permission. All rights reserved. All information has been obtained from sources JCR Eurasia Rating believes to be reliable. However, JCR Eurasia Rating does not guarantee the truth, accuracy and adequacy of this

information. JCR Eurasia Rating ratings are objective and independent opinions as to the creditworthiness of a security and issuer and not to be c

issue a loan. This rating report has been c registered with and certified by the SPK (CMB-Capital Markets Board of Turkey), BDDK (BRSA-Banking Regulation and Supervision

1 within the

bodol

to buy, hold or sell any security or to

lered a rec

Agency) and internationally accepted rating principles and guidelines but is not covered by NRSRO regulations. http://www.jcrer.com.tr



