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Overview

“Tiirkiye Menkul Kiymetlestirme Sirketi Misyon Bank Birinci Varlik Finansmani Fonu”
(hereinafter referred to as ‘Asset Finance Fund’, ‘the Fund’ or 'SPV’) was established for an
infinite term by Tlrkiye Menkul Kiymetlestirme Sirketi (TMKS) to issue asset-backed securities.

Approved asset amount of the Fund is up to TRY 3.00bn and its originator is Misyon Yatirim Bankasi
A.S., realizing asset-backed securities based on a receivable pool consisting of including a loan
utilized by single customer (Kayatur Filo Kiralama A.S.), has been taken over from Misyon Yatirim
Bankasi A.S. Misyon Yatinm Bankasi A.S. established with an initial capital of TRY 300mn and
registered in the Istanbul Trade Register on December 14, 2021 with the decision of the Banking
Regulation and Supervision Agency (BRSA) dated September 23, 2021 and numbered 9814. Misyon
Yatirnim started its banking activities on June, 14 2023. The Bank had total asset size of TRY 1.83bn
and TRY 1.02bn as of 1Q2025 and FYE2024, respectively.

On July 3, 2025, TRY 250mn nominal amount of ABS (asset-backed security) were issued in 1
tranche by a pay-through mechanism, to local qualified investors by invitation without any public
offering. The essential elements to inspire investor confidence are considered as the lean portfolio
structure designed to match terms of collection and redemption along with interest rate despite
concentration risk, sufficient liquidity facility through loan repayments by obligor to cover
disbursement to ABS investors and reasonable capacity to repay obligations arising from this ABS
issue.

In this report which has been prepared post issuance of the ABS, JCR Eurasia Rating has formed
the opinion that space created for “Tirkiye Menkul Kiymetlestirme Sirketi Misyon Bank Birinci Varlik
Finansmani Fonu” and its technical equipment, as well as risk management and internal control
system procedures, the constitution of a system for the safeguarding of accounting, records, and
documentation and the possession of a statistical data base will function efficiently.

Strengths Constraints

e Regulatory requirement of 5% risk retention e Absence of established insurance mechanism
mechanism as additional support component for the and overcollateralization in the receivable
ABS investors, pool,

e Current local regulations in Tirkiye affording for e Concentration risk due to lack of obligor
asset isolation and remoteness of bankruptcy, diversification in the receivable pool,

e Lean portfolio structure designed to match terms e Symmetrical risk profiles impeding investor
of collection and redemption along with interest diversity regarding absence of waterfall
rate, structure,

e Originator, possessing necessary expertise, e Detailed risk assessments of the submitted
sufficient know-how and management skills to documentation outside the scope of our

manage asset quality. analyses,
Issue Date 03.07.2024 e As actions for a global soft-landing gain
prominence, decisions with the potential to
Weighted Average Life 181 Days adversely affect global trade are engender
) considerable uncertainty.
(*) TBD: to be decided
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