TEZGAHUSTU TUREV ARACLAR RISK
BiLDIRIM FORMU

Tezgahiistii piyasalarda tiirev ara¢ alim satim
islemleri sonucunda kar elde edebileceginiz gibi
zarar riskiniz de bulunmaktadir. Bu nedenle islem
yapmaya karar vermeden Once, bu islemler
kapsaminda karsilagabileceginiz riskleri anlamaniz,
asagida belirtilen hususlar ile mali durumunuz ve
kisitlarimizi  dikkate  alarak  karar  vermeniz
gerekmektedir.

Miisterinin, Banka nezdinde agtiracagi hesap ve bu
hesap tlizerinden gergeklestirilecek tiim tezgah iistii
tirev ara¢c alim satim iglemleri Sermaye Piyasasi
Kurulunca c¢ikartilan ilgili her tiirli mevzuat ve
benzeri tiim idari diizenleme hiikiimlerine tabidir.

Tezgahiistii tlirev ara¢ islemleri, miisterinin
ihtiyaglart dogrultusunda gerceklestirilmektedir. Bu
nedenle islem gerceklestirilmeden once Bankanin,
islemden dogan yilikiimliiliiglinii yerine getirip
getirmeyecegine iligkin kapasitesini degerlendirmesi
gerekmektedir. Tezgahiistii piyasa kapsaminda
islemlerin  netlestirilmesi ve takasina iligkin
anlagmalar yapilabilir. Ancak bu tiir anlagsmalarin
varligt  Miisteriye islemlerin  sonuglandirilmast
asamasinda herhangi bir garanti ya da koruma
saglamamaktadir.

Tezgahiistii tiirev ara¢ islemlerinde mali kuruluslar
piyasa yapicist gibi davranarak taraflar1 bir araya
getirebilmekte, herhangi bir misterinin ihtiyacina
cevap verecek karsi tarafi bularak islemlere aracilik
edebilmekte ya da bir miisteri ile karsilikli olarak
kendi portfoylerine yaptiklart islemi farkli bir karsi
taraf ya da miisteri ile yine kendi portfoylerine ters
pozisyon alarak kapatabilmektedirler. Bu sekilde
piyasa yapicist olarak nitelendirilebilecek mali
kuruluslarla yapilan islemlerin {igiincii sahislarla
yapilmis olarak kabul edilmesi gerekmektedir. Bu
kapsamda gerceklestirilen islemlerde piyasa yapicisi
mali kuruluslara, 6zellikle piyasa ya da miinferit
isleme iligkin teknik bilgi ve tecriibeleri dikkate
alindiginda, islemlere danismanlik eden ya da
emanet¢i taraf olarak bakilmamalidir. Taraflarin
hukuki iligkilerinin tam ve agiklikla belirlenmesine
yonelik olarak, islem kapsamina giren her tiirlii detay
ve aciklamaya “Opsiyonlu Doviz Mevduatt ve
Opsiyon Islemleri Cerceve Sodzlesmesi” metninde
yer verilmistir. Bu tiirde islemler gerceklestirmeden
once hukuki konularda danigmanlik alinmasi uygun

OVER THE COUNTER DERIVATIVE
INSTRUMENTS RISK NOTIFICATION FORM

You can make profit as a result of derivative instrument
purchasing and sales transactions in over the counter
markets but also you have loss risk. Therefore, before
deciding to make transaction, you are required to
understand the risks that you may encounter within the
scope of these transactions and decide on the following
issues by considering your financial status and
restrictions.

The account to be opened by the Customer before the
Bank and all over-the counter derivative instrument
purchasing and sales transactions that may be
performed over this account are subjected to provisions
of any kind of related legislation and all similar
administrative arrangement.

Over-the counter derivative instrument transactions are
performed in the direction of customer needs.
Therefore, it is required to assess the Bank's capacity
regarding whether it will be able to perform its liability
arising from the transaction before performing any
transaction. Agreements regarding clarification and
trade-in of transactions within the scope of over-the
counter market can be made. However, presence of
such agreements provides no guarantee or protection to
the Customer at the finalization stage of transactions.

Financial institutions are able to bring parties together
in over-the counter derivative instruments by acting as
market maker and intervening in transactions by
locating the party who will respond to the need of any
customer or close a transaction made with a customer or
mutually in their own portfolio with a different counter
party or customer again in their own portfolio by taking
reverse position. In this way, transactions made with
financial corporations that can be qualified as market
maker are required to be deemed as performed with
third persons. In transactions performed within this
scope, considering  technical knowledge and
experiences regarding especially market or several
transactions, the market maker financial corporations
should not be regarded as the party consulting to
transactions or the custodian party. With regard to
determining legal relations of the parties completely and
clearly, any kind of details and explanations within the
scope of transaction are contained in the text of
"Optional Foreign Exchange Deposit and Option
Transactions Framework Convention”. It will be
suitable for obtaining consultancy in legal issues before
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olacaktir.

Tezgahiistii tliirev arag¢ islemlerinin, taraflar arasinda
farkli ve belirli ihtiyaglara karsilik vermek iizere
yapilandirilmis oldugundan ve islem taraflar1 farkh
ozelliklere (faaliyet konusu, mali yap1 vb.) sahip
olduklarindan, baglangic aninda tespit edilmesi
miimkiin olmayan baz1 06zel risk unsurlarini
barindirmas1 miimkiindiir. Bu kapsamda Miisterinin,
islem yapacagi tezgahiistii tiirev ara¢ sdzlesmelerinin
kendi 6zel ihtiyaclarma uygunlugu, barindirdiklar
risk unsurlari, hukuki yaptirimlarin uygulanabilirligi
vb. konularda profesyonel yardim almasi tavsiye
olunur.

Tezgahiistii tiirev  arag islemleri sonucunda
saglanacak getiri kadar karsilagilmasi muhtemel
zararin miktar1 da ¢ok yiiksek tutarda olabilir. Bunun
yan1 sira Miisteri, islem baglangicinda sayisal olarak
ortaya konulamayan miktarlarda zarara maruz
kalabilir. Ornegin  anapara korumali  olarak
yapilandirilmis bir tezgahiistii tiirev ara¢ isleminde,
islem kapsaminda taraflarin tabi olduklar1 mevzuat
uyarinca islem yetkilerinin iptali sonucunda
anaparanin geri 6denmemesi gibi bir¢ok farkli risk
unsuru da dikkate alinmalidir.

Tezgahiistii tiirev ara¢ islemlerinin kisisel ihtiyaclara
gore yapilandirilmis olmast ve sozlesmelerin,
islemlerin sonuglandirilmasi ya da diger bir tarafa
devredilmesine  iligkin  igerdigi  kisitlamalar
nedeniyle, herhangi bir tezgahiistii tlirev igleminin,
islem baslangi¢ fiyatindan ya da herhangi bir fiyat
iizerinden zarar durdurmali emir ihtiva etse bile
tasfiye edilmesi miimkiin olamayabilir.

Piyasa riskine iligkin degerlendirme yapilmasi
tamamen bu riske maruz kalan taraflarin
sorumlulugu  altindadir.  Anlagsma  hiikiimleri
cergevesinde, tezgahiistii tlirev ara¢ isleminin vadesi
igerisinde, taraflardan higbirinin (aracilik eden
kurumlar da dahil), islemin kars1 tarafina ya da
taraflarina piyasa ve fiyat hareketleri hakkinda bilgi

verme zorunlulugu bulunmamaktadir.

riskinin  takibi
dikkate alinarak

Yatinrm kurulusunun teminat
mevzuatin  6ngordiigii oranlar
yapilmaktadir.

Tezgahiistii piyasa tlirev ara¢ islemleri kapsaminda,
araci kurulus calisanlarinin hatali islemlerini de
kapsayacak sekilde, tazminat garantisi veren zorunlu
sigorta anlagmalar1 bulunmamaktadir. Tezgahiistii
tirev arac islemlerini diisiik miktarda 6zkaynak ile
gerceklestirmek miimkiindiir. Bununla birlikte,

performing such transactions.

Since over-the counter derivative instrument
transactions are structured to meet different and certain
needs among the parties and transactions parties have
different features (subject of activity, financial
structure, etc.), it is possible for them to have some
special risk elements that are impossible to detect at the
starting moment. Within this scope, Customer is
recommended to obtain professional help on issues such
as compliance of over-the counter derivative instrument
contracts with which it will make transaction with its
own special needs, risk elements they have,
applicability of legal enforcements, etc.

Amount of loss likely to be encountered can be very
high as well as the yield to be provided as a result of
over-the counter derivative instrument transactions.
Besides, the Customer may expose to loss at the
amounts that cannot be demonstrated numerically in the
beginning of the transaction. For example, in an over-
the counter instrument transaction structured as capital-
protected, many different risk elements should be
considered such as not paying the capital as a result of
cancellation of transaction authorizations pursuant to
the legislation that the parties are subjected within the
scope of transaction.

Due to over-the counter derivative instrument
transactions' being structured according to personal
needs, finalization of transactions or their being
transferred to another party, it may not be possible to
liquidate any over-the counter derivative transaction
even if it contains stop-loss order over the transaction
initial price or any price.

Making assessment regarding market risk is fully under
the liability of parties subjected to this risk. Within the
framework of contract provisions, within the due of
over-the counter derivative instrument transaction, none
of the parties are obliged to provide information on
market and price movements to the counter party or
parties of the transaction (including intermediary
agencies).

Tracking of investment corporation's guarantee risk is
made by considering ratios foreseen by the legislation.

Within the scope of over-the counter derivative
instrument transactions, there is no obligatory insurance
contracts giving indemnity guarantee in a way covering
faulty transactions of intermediary institutions
employees. It is possible to perform over-the counter
derivative instrument transactions with a small amount
of equity. Besides, when leverage ratio of over-the
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tezgahiistlii tiirev araclarin sahip oldugu kaldirag
oranlar1 dikkate alindiginda, belirli sartlar altinda
(olumsuz piyasa gelismeleri, kars: taraf 6deyememe
riski vb.) almman teminatlar dahi islemin
sonuglandirilmasi i¢in gerekli olan parasal tutari
kismen karsilayacak seviyede olmayabilir.

Elektronik islem platformlarinda gerceklestirilecek
tezgahiistii tlirev ara¢ islemleri kapsaminda bilgi
islem altyapisinda yasanmast muhtemel
olumsuzluklardan kaynaklanan farkli risklere maruz
kalinmast miimkiindiir.

Opsiyon alicisinin Banka olmasi durumunda Banka
Hakkin1 kullanir ise; Miisteri’ye herhangi bir ek
bildirimde bulunmasina gerek olmadan, takas
tarihinden bir sonraki is gilinli saat 09.30’a kadar
miisteri hesabindaki blokeyi c¢ozecek, Miisteri’den
islem  tutarmin  tahsilatim  gergeklestirecektir.
Miisterinin ~ vadesiz  hesabinda iglem tutarini
bulundurmas1  gerekmektedir. Islemden dolay1
dogabilecek olan Kambiyo Muamele Vergisi
(KMV), stopaj, Banka ve Sigorta Muameleleri
Vergisi (BSMV) ve sair diger vergisel
yiikiimliiliikler miisteriden ayrica tahsil edilecektir.
Yapilacak olan islemlerden kaynaklanan her tiirlii
vergi, resim ve har¢ Miisteriye aittir. Bu vergi resim
ve harglarin islem tarithinde miisteriden talep
edilmemis olmas1 Banka’nin bunlari talep hakkindan
feragat ettigi seklinde yorumlanamaz. Miisteri, ilk
talep tarihinde bunlar1 Banka’ya 6demek zorundadir.

Piyasa riskine iliskin degerlendirme yapilmasi
tamamen bu riske maruz kalan taraflarin
sorumlulugu altindadir. Banka Miisteri adma risk
takibi yapmaz. Piyasa riski ve islem zararlarina kars1
yatirimel tazmin sistemi yoktur.

Miisteri, Banka ile yapacagi islemlere ait dogacak
her tiirlii ticret, faiz, komisyon, masraf ve giderlerin,
Misterinin ~ sorumlulugu altinda oldugunu ve
bunlarin siiresi i¢inde ve usuliine uygun olarak
Miisteri tarafindan 6denecegini kabul eder.

Teminat tamamlamaya iliskin esaslar Cergeve
Sozlesmede ifade edilmekle beraber miisterinin
teminatini tamamlama sartin1 yerine getirmemesi
durumunda Banka, miisterisine sormaksizin islemi
kapatma yetkisine sahiptir.

Tezgahiistii  Yapilandirilmis  Uriinler miisterilerin
risk profili ve nakit akis1 dikkate alinarak fiyatlanir.
Tiirev iirlinlerde Banka kendi riskini ilgili birimleri
ile takip ve kontrol eder.

counter derivative instruments is considered, even
guarantees taken under certain conditions (negative
market improvements, risk of counter party's failure to
pay, etc.) may not be at a level that will meet monetary
amount required for finalization of the transaction
partially.

Within the scope of over-the counter derivative
instrument transactions to be performed on on-line
processing platforms, it is possible to expose to
different risks due to problems which may be
encountered in the data processing infrastructure.

If Bank uses its Right in the event that Option buyer is a
Bank; it shall remove blocking on customer account
until 09:30 on the next business day as of the trade-in
date without requiring to make any additional
notification to the Customer and perform collection of
transaction amount from the Customer. Customer is
required to keep transaction amount available in its
drawing account. Foreign Exchange Turnover Tax
(KMV), withholding, Banking and Insurance
Transactions Tax (BSMV) and other taxational
liabilities shall be collected from the customer
separately. Any kind of taxes, duties and charges due to
transactions to be made belong to the Customer. Not
requesting these taxes, duties and charges from the
customer on the transaction date cannot be interpreted
as the Bank waives from its right to claim them. The
Customer is obliged to pay them to the Bank on the first
request date.

Making assessment regarding market risk is fully under
the liability of parties subjected to this risk. The Bank
shall not make risk tracking on behalf of the Customer.
There is no investor indemnity system against market
risk and transaction losses.

The Customer accepts that any kind of charges,
interests, commissions, costs and expenditures that will
arise from transactions it will make with the Bank are
under the liability of Customer and they shall be paid by
the Customer accordingly and within their duration.

Principles regarding completing guarantee are explained
in the Framework Conventions and the Bank is entitled
to close the transactions without asking its customer
unless the customer fulfills the terms of completing
guarantee.

Over-the counter Structured Products are prices by
considering customers' risk profiles and cash flows. In
derivative products, the Bank tracks and controls its
own risk via its related units.
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OLASI SENARYO ANALIZLERI :

Vanilla Opsiyon :

Opsiyon, satin alan tarafa herhangi bir {iriiniin
fiyatin1 vade basinda sabitlemek kosulu ile bu iiriinii
belli bir vadede veya vade boyunca satin alma ya da
satma hakkini veren bir anlasmadir.

Opsiyonu satin alan taraf, aldigi bu hak karsiliginda
satictya prim (licret) oder. Dolayisiyla opsiyon
sozlesmesi, alici taraf acisindan bir hak saglamakta,
buna karsilik satici tarafi, bu hakki satan taraf olarak
yiikiimliiliik altina sokmaktadir.

CALL (Alim) opsiyonu, opsiyonu alan tarafa belirli
bir vadede veya belirli bir vadeye kadar, onceden
belirlenen fiyat, miktar ve nitelikte ekonomik veya
finansal gOstergeyi, sermaye piyasasi aracini, mali,
kiymetli madeni ve dovizi alma hakki veren, ancak
almayr zorunlu tutmayan, satan tarafi ise alicinin
talebi halinde satmaya yiikiimlii kilan sozlesmeyi
ifade eder. Bir yatinmci gelecekte, ilgilendigi
menkul kiymetin fiyatinin yiikselecegini
diisiiniiyorsa, bugiinden ilgili menkul kiymetin
fiyatini sabitlemek i¢in alim opsiyonu satin alir.

PUT (Satim) opsiyonu, opsiyonu alan tarafa belirli
bir vadede veya belirli bir vadeye kadar, dnceden
belirlenen fiyat, miktar ve nitelikte ekonomik veya
finansal gOstergeyi, sermaye piyasasi aracini, mali,
kiymetli madeni ve dovizi satma hakki veren, ancak
satmay1 zorunlu tutmayan, satan tarafi ise opsiyon
alicisinin  talebi halinde almaya yiikiimlii kilan
sozlesmeyi ifade eder. Bir yatinmci gelecekte,
ilgilendigi menkul kiymetin fiyatinin diisecegini
diistinliyorsa, bugilinden 1ilgili menkul kiymetin
fiyatin1 sabitlemek i¢in PUT (satim) opsiyonunu
satin alir.

Opsiyon Alicist: Call opsiyonlarinda primi 6deyen
ve dolayisiyla dayanak varligi belli bir vadeye kadar
veya vadede alma hakkin1 elde eden, Put
opsiyonlarinda ise, 6dedigi prim karsisinda dayanak
varligi belli bir vadeye kadar veya vadede satma
hakkini elde eden taraftir.

Opsiyon Saticisi: Call opsiyonlarda opsiyon primini
alan ve dayanak varlig1 belli bir vadeye kadar veya
vadede satma yikimliligi altinda olan, Put
opsiyonlarda ise, dayanak varligi belli bir vadeye
kadar veya vadede alma yiikiimliligli altinda
bulunan taraftir.

Avrupa Tipi Opsiyonlar: Opsiyonu alan tarafin,
sozlesmeye konu mal veya kiymeti satin alma veya

POSSIBLE SCENARIO ANALYSES:

Vanilla Option:

Option is an agreement giving right to purchase or sell
in a certain term or during the term on condition of
being capable of selling to the purchasing party by
fixing price of any price in the beginning of term.

The party purchasing the option pays premium (charge)
to the seller against this right it takes. Therefore, option
contract provides a right in terms of buyer party and in
return, puts the seller party under obligations as the
party purchasing this right.

CALL (Purchasing) option refers to the contract giving
right to the party purchasing the option to purchase
economic or financial indicator in previously
determined prices, amount and quality, capital market
instrument, good, precious metal and foreign exchange
in a certain term or until a certain term but not requiring
to purchase, and entitling the selling party to sell upon
demand of the buyer. If an investor thinks that price of
property it is interested in will increase in the future, it
buys purchasing option to fix the price of related
property from today.

PUT (Selling) option refers to the contract giving to the
party right to sell the option to sell economic or
financial indicator in previously determined prices,
amount and quality, capital market instrument, good,
precious metal and foreign exchange in a certain term
or until a certain term but not requiring to purchase, and
entitling the buying party to sell upon demand of the
option buyer. If an investor thinks that price of property
it is interested in will decrease in the future, it buys
PUT (Selling) option to fix the price of related property
from today.

Option Buyer: In Call options, it is the party paying the
premium and therefore obtaining the right to purchase
the underlying asset until a certain term or in a certain
term; in Put options, it is the party obtaining right to
sell the underlying property until a certain term or in a
certain term against the premium it has paid.

Option Seller: In Call options, it is the party buying the
option premium and being under the liability of selling
the underlying asset until a certain term or in a certain
term; in Put options, it is the party being under the
liability of buying the underlying property until a
certain term or in a certain term.

European Type Options: These are the options enabling

the party buying the option to use its right to purchase
or sell the contract subject property or asset only at the
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satma hakkini sadece vade sonunda kullanmasini
saglayan opsiyonlardir.

Amerikan Tipi Opsiyonlar: Vade sonu da dahil
olmak tizere opsiyon alicisina istedigi zaman hakkini
kullanma imkanini1 saglayan opsiyonlardir. Diger bir
ifadeyle bu tip opsiyonlarda erken kullanim hakk1
mevcuttur

Call opsiyon alicist

Vade sonunda spot kur < strike ise; Miisteri almis
oldugu Call opsiyonu kullanmaz. Prim kadar zarar
s0z konusudur.

Vade sonunda spot kur > strike ise; Miisteri almis
oldugu Call opsiyonunu kullanir, strike seviyesinden
kiymet alir. Spot kur seviyesine gore elde edilen
kardan prim dusgiildiikten sonraki miktar kadar getiri
elde edilir.

Put opsiyon alicis1

Vade sonunda spot kur > strike ise; Miisteri almig
oldugu Put opsiyonunu kullanmaz. Prim kadar zarar
s0z konusudur.

Vade sonunda spot kur < strike ise; Miisteri almis
oldugu Put opsiyonunu kullanir, strike seviyesinden
kiymet satar. Spot kur seviyesine gore elde edilen
kardan prim disiildiikten sonraki miktar kadar getiri
elde edilir.

Call opsiyon saticisi

Vade sonunda spot kur < strike ise; Miisterinin
satmis oldugu Call opsiyonu kullanilmaz. Prim kadar
getiri s6z konusudur.

Vade sonunda spot > strike ise;

Miisterinin satmis oldugu Call opsiyon kullanilir,
strike seviyesinden kiymet satar. Prim ile spot kur
seviyesine gore elde edilen zarar karsilastirilarak
islem kar1 ya da zarar olusur.

Put opsiyon saticisi

Vade sonunda spot kur > strike ise; Miisterinin
satmis oldugu Put opsiyon kullanilmaz. Prim kadar
getiri s0z konusudur.

Vade sonunda spot kur < strike ise; Miisterinin
satmis oldugu Put opsiyon kullamilir, strike
seviyesinden kiymet alir. Prim ile spot kur
seviyesine gore elde edilen zarar karsilastirilarak
islem kar1 ya da zarar1 olusur.

Riskler:

Satict i¢in vade sonunda diger para birimine gecis

end of the term.

American Type Options:  These are the options
allowing option buyer to use its right at any time
including the end of the term. In other words, there is
an early usage right in these types of options.

Call option buyer:

If spot rate < strike at the end of the term; the Customer
shall not use the Call option it has purchased. Loss as
much as premium is in question.

If spot rate > strike at the end of the term; the Customer
uses the Call option it has purchased and purchases
asset from strike level. Yield as much as the amount
after premium is deducted from profit obtained
according to spot rate level is obtained.

Put option buyer:

If spot rate > strike at the end of the term; the Customer
shall not use the Put option it has purchased. Loss as
much as premium is in question.

If spot rate < strike at the end of the term; the Customer
uses the Put option it has purchased and sells asset from
strike level. Yield as much as the amount after premium
is deducted from profit obtained according to spot rate
level is obtained.

Call option seller:

If spot rate is < strike at the end of the term; the Call
option sold by the Customer shall not be used. Yield as
much as premium is in question.

If spot > strike at the end of the term;

Call option sold by the Customer is used, it sells asset
from the strike level. Transaction profit or loss occurs
by comparing premium and loss acquired according to
spot rate level.

Put option seller:

If spot rate > strike at the end of the term; the Put
option sold by the Customer shall not be used. Yield as
much as premium is in question.

If spot rate < strike at the end of the term; The Put
option sold by the Customer is used and purchases asset
from strike level. Transaction profit or loss occurs by
comparing premium and loss acquired according to spot
rate level.

Risks:

There is a risk of switching to other currency at the end
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riski vardir. Call opsiyon saticist igin, Opsiyonun
kullanilmas: durumunda, spot fiyattan daha diisiik
fiyatla elindeki kiymetin satim yiikiimliliig vardir.
Put opsiyon saticisi ig¢in, opsiyonun kullanilmasi
durumunda, spot fiyattan daha yiiksek fiyatla kiymet
alma yiikiimliliigii vardir. Alict i¢in prim kadar zarar
etme riski vardir.

Bariyerli Opsiyon :

Knock-in Opsiyon:

Opsiyon islemlerinde Knock In, herhangi bir
opsiyon isleminde dayanak varligin belli bir
seviyeye ulasmasi durumunda opsiyon devreye
girmesi ile ilgili bir kosul olusturmaktadir.

Opsiyon vade basinda gecersiz olarak baglar.
Dayanak varlik 6nceden belirlenen seviyeye ulagirsa
ancak bu durumda gecerlilik kazanacaktir.

Knock In seviyesine erisilip erisilmediginin kontrol
edildigi donem opsiyonun normal siiresi ile ayni
olabilecegi gibi daha kisa da olabilir.(gdzlem
doénemi- window period)

Knock In seviyesine erisilip erisilmedigine dair
kontrol, gézlem donemi boyunca yapilabilecegi gibi
(Amerikan), belirli bir giinde de yapilabilir
(Avrupa).

Dayanak varligin belli bir seviyeye ulagmayacagini
bekleyen opsiyon saticist KI kosulu ekleyerek riskini
azaltmayl amaclayabilir. Ayni sekilde dayanak
varligin belli bir seviyeye ulasmasi durumunda
opsiyonun deger kazanacagini diisiinen, maliyetini
diisirmek isteyen alim yoniindeki yatirimei, KI
kosulunu ekleyebilir.

Knock Out Opsiyon (KO):

Opsiyon islemlerinde Knock Out, herhangi bir
opsiyon isleminde dayanak varligmm belli bir
seviyeye ulasmasi durumunda opsiyonun devre disi
kalmasi ile ilgili bir kosul olusturmaktadir.

Opsiyon vade basinda gegerli olarak baglar. Dayanak
varlik 6nceden belirlenen seviyeye ulasirsa ancak bu
durumda gecerliligi sona erecektir.

Knock Out seviyesine erisilip erisilmediginin kontrol
edildigi donem opsiyonun normal siiresi ile ayni
olabilecegi gibi daha kisa da olabilir.(gézlem donemi
—window period)

Knock Out seviyesine erisilip erigsilmedigine dair
kontrol, gézlem donemi boyunca yapilabilecegi gibi
(Amerikan) belirli bir giinde de yapilabilir (Avrupa).

of the term for the seller. For the Call option seller, in
case option is used, there is a sale liability of asset at
hand against a fee lower than spot price. For the Put
option seller, in case option is used, there is a buying
liability of asset at hand against a fee higher than spot
price. The buyer has a risk of making loss as much as
premium.

Option with Barrier:

Knock-In Option:

In option transactions, Knock In creates a condition
related to option activation in the event that the
underlying asset reaches a certain level in any option
transaction.

Options begin as invalid in the beginning of the term.
The underlying asset shall gain validity only if it
reaches previously determined level.

It can be same as or shorter than the normal duration of
period option checked whether Knock In level is
accessed (window period).

Control regarding whether Knock In level is reached
can both be made during the window period (American)
and on a certain day (European).

Option seller expecting that the underlying asset will
not reach a certain level can aim at reducing its risk by
adding KI condition. Similarly, investor towards
purchasing thinking that the option shall gain value as
the underlying asset reaches a certain level and
requesting to reduce cost can add KI condition.

Knock Out Option (KO):

In option transactions, Knock Out creates a condition
related to deactivation of the option in the event that the
underlying asset reaches a certain level in any option
transaction.

Options begin as valid in the beginning of the term. The
underlying asset shall lose its validity only if it reaches
previously determined level.

It can be same as or shorter than the normal duration of
period option checked whether Knock Out level is
accessed (window period).

Control regarding whether Knock Out level is reached
can both be made during the window period (American)
and on a certain day (European).

Page 6 of 30




Dayanak varligin belli bir seviyeye ulastiginda
riskinin artacagini diigiinen bir opsiyon saticist KO
kosulu ile riskini azaltmayr amaglayabilir. Ayni
sekilde dayanak varligin belli bir seviyeye ulagsmasi
durumunda hakkini kullanmanin gereksiz olacagini
diistinen, maliyetini  azaltmak isteyen, alim
yoniindeki yatirimei, alim opsiyonuna KO kosulu
ekleyebilir.

Bu kosullar alinan opsiyonun maliyetini diisiirmek
icin kullanilabilecegi gibi satilan opsiyonun riskini
azaltmak i¢in de kullanilabilir. Bir islemde yatirime1
hem KO hem de KI kosullar1 koyabilir. KI ya da KO
kosulu eklenmis olan opsiyonlarmn  primleri,
dolayistyla satict igin getirisi, alict i¢in de maliyeti,
Vanilla opsiyonlara gore diisiiktiir.

Window KI:
Uriin Ozellikleri:

Yatirimc1r Avrupa tipi opsiyon satar. Opsiyonun
devreye girmesi i¢in (Knock In) kurun belli bir
seviyeye ulagsmasi gerekmektedir. Kur belirlenen
seviyeye ulagsmaz ise opsiyon gegersiz olacak ve
yatirimer riski ortadan kalkacaktir. Kurun belli bir
seviyeye ulasmasi igin belirlenen periyod (Window
period) opsiyon vadesinden kisadir ve bu donem
boyunca her giin kurun bu seviyeye gelip gelmedigi
kontrol edilir. Genellikle uzun vadeli, yiiksek
dayanak varlik seviyelerine opsiyon yapmayi tercih
eden yatirimcilar i¢in risk stiresini kisaltma amaci ile
yapilir.

Getiri:

Window period boyunca kur belirlenen seviyeyi test
etmez ise yatirimcinin vade baginda almig oldugu
opsiyon prim getirisi olacak ve riski ortadan
kalkacaktir. Opsiyonun devreye girmesi durumunda
da yatirmcimin vade sonuna kadar riski devam

edecek olmasina ragmen vade sonu kur seviyesine
gore gelir potansiyeli mevcuttur.

Riskler:

Opsiyonun devreye girmesi durumunda yatirinmeinin
anapara riski dogar. Kurdaki sert hareketler ve her
iki yone dalgalanmalar islemin riskini arttirir. Vade
sonunda spot kur ile opsiyon uygulama fiyati
arasindaki farkin kazanilan prim miktarindan fazla
olmas1 durumunda yatirimcinin anapara kaybi s6z
konusu olacaktir.

Option seller expecting that risk will increase as the
underlying asset reaches a certain level can aim at
reducing its risk through KO condition. Similarly,
investor towards purchasing thinking that using its right
will be unnecessary as the underlying asset reaches a
certain level and requesting to reduce its cost can add
KO condition to its purchasing option.

These conditions can both be used for reducing the cost
of purchased option and risk of option being sold.
Investor can both put KO and KI conditions in a
transaction. Premiums of options to which Kl or KO
condition is added, therefore yield for the seller and
cost for the buyer are lower than Vanilla options.

Window KI:
Product Features:

Investor sells European type option. Exchange is
required to reach a certain level in order for the option
to be activated (Knock In). Unless the exchange reaches
determined level, the option shall be invalid and
investor risk shall be eliminated. The period determined
for exchange to reach a certain level (Window period)
IS shorter than option term and whether the exchange
reaches to this level is checked every day during this
period. Generally, it is made for the purpose of
shortening the risk duration for investors preferring to
make option to high underlying asset levels.

Yield:

Unless the exchange tests the determined level during
the Window Period, the investor shall have option
premium yield purchased in the beginning of the term
and the risk shall be eliminated. Although the investor's
risk shall continue until the end of the term in case the
option is activated, there is an income potential
according to the expiry exchange level.

Risks:

Capital risk of investor arises in case option is
activated. Severe movements and fluctuations to both
directions in the exchange decrease the risk of
transaction. In the event that difference between spot
rate and option application price at the end of the term
is higher than the gained premium amount, capital loss
of the investor shall be in question.
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DIJITAL OPSIYONLAR :
Double No Touch
Uriin Ozellikleri:

Opsiyonun dogas1 geregi 6denen prim karsiliginda,
primin belli bir kati seklinde getiri potansiyeli
bulunmaktadir. Bir kur band1 igermektedir.
Belirlenen bant daraldik¢a getiri artmaktadir. Bant
disina ¢ikildiginda islem getirisiz sonuglanir.

Getiri:
Kur vade boyunca herhangi bir anda bant disina
cikmaz ise yatirimci potansiyel getiriyi kazanacaktir.

Belirlenen donem i¢in kurun volatilitesi yiiksekse
potansiyel getiri artacaktir.

Riskler:

Doviz kurundaki vade boyunca yasanacak tiim sert
hareketler riski arttirir. Bandin bir kere kirilmis
olmasi durumunda yeniden bant i¢ine doniilse dahi
iiriiniin getirisi %0 olacaktir.

Double One Touch:
Uriin Ozellikleri:

Opsiyonun dogas1 geregi 0denen prim karsiliginda,
primin belli bir kati seklinde getiri potansiyeli
bulunmaktadir. Bir kur bandi icermektedir.
Belirlenen bant genisledikce getiri artmaktadir. Bant
asag1 ya da yukari kirilmaz ise getirisiz sonuglanir.

Getiri:
Kur vade igerisinde herhangi bir zamanda {ist ya da
alt banda deger ise yatirimci potansiyel getiriyi

kazanacaktir.  Belirlenen donem ic¢in  kurun
volatilitesi yiiksekse potansiyel getiri artacaktir.

Riskler:

Doviz kurundaki vade boyunca yasanacak yatay
hareketler riski arttirir.

No Touch:
Uriin Ozellikleri:

Opsiyonun dogast geregi 6denen prim karsiliginda,
primin belli bir kati seklinde getiri potansiyeli
bulunmaktadir. Bir kur seviyesi icermektedir.
Belirlenen seviye yaklastikca getiri artmaktadir.
Belirlenen seviyeye degilmesi durumunda islem
getirisiz sonuglanir.

Getiri:
Kur vade boyunca hic¢bir zaman belirlenen seviyeye
degmez ise  yatirimct  potansiyel  getiriyi

DIGITAL OPTIONS:
Double No Touch

Product Features:

Against premium paid pursuant to nature of option,
there is yield potential as certain times of the premium.
It contains an exchange band. Yield increases as the
determined band is narrowed. Transaction is finalized
without yield when the band is exceeded.

Yield:

If exchange rate does not exceed the band at any time
during the term, the investor shall gain the potential
yield. If volatility of the exchange is high for a
determined period, the potential yield shall increase.

Risks:

All severe movements to be experienced during the
term in foreign exchange increase the risk. In case the
band is broken for once, yield of the product shall be
0% even if returning inside the band.

Double One Touch:

Product Features:

Against premium paid pursuant to nature of option,
there is yield potential as certain times of the premium.
It contains an exchange band. Yield increases as the
determined band expands. It is finalizes without yield
unless the band is broken upwards or downwards.

Yield:

If exchange touches upper or lower band at any time
within the term, the investor shall gain the potential
yield. If volatility of the exchange is high for a
determined period, the potential yield shall increase.

Risks:

All horizontal movements to be experienced during the
term in foreign exchange increase the risk.

No Touch:
Product Features:

Against premium paid pursuant to nature of option,
there is yield potential as certain times of the premium.
It contains an exchange level. Yield increases as the
determined level approaches. Transaction is finalized
without yield if the determined level is touched.

Yield:

If exchange does not touch the determined level at any
time during the term, the investor shall gain the
potential yield. If volatility of the exchange is high for a
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kazanacaktir.  Belirlenen donem i¢in  kurun
volatilitesi yliksekse potansiyel getiri artacaktir.

Riskler:

Doviz kurundaki vade boyunca yasanacak tiim sert
hareketler riski arttirir. Belirlenen seviyeye bir kere
degilmesi durumunda {iriiniin getirisi %0 olacaktir.

One Touch:
Uriin Ozellikleri:

Opsiyonun dogas1 geregi 6denen prim karsiliginda,
primin belli bir kati seklinde getiri potansiyeli
bulunmaktadir. Bir kur seviyesi icermektedir.
Belirlenen seviye uzaklastikca getiri artacaktir.
Belirlenen seviyeye degilmemesi durumunda islem
getirisiz sonuglanir.

Getiri:

Kur vade boyunca herhangi bir anda belirlenen
seviyeye deger ise yatirimci potansiyel getiriyi
kazanacaktir.  Belirlenen donem i¢in  kurun
volatilitesi yiiksekse potansiyel getiri artacaktir.

Riskler:

Doviz kurundaki vade boyunca yasanacak yatay
hareketler riski arttirir.

Range Accrual:
Uriin Ozellikleri:

Opsiyonun dogast geregi 6denen prim karsiliginda,
prim belli bir kati seklinde getiri potansiyeli
bulunmaktadir. Bir kur bandi icermektedir.
Belirlenen bant daraldik¢a getiri artacaktir. Bant
icerisine giris ya da ¢ikis degil bant igerisinde
kalinan giin satist takip edilir. Kurun bant ic¢inde
kaldig1 giin sayis1 ile orantili getiri elde edilir.

Getiri:

Kur vade boyunca hi¢bir zaman bant disina ¢ikmaz
ise yatirimc1 basta bildirilen getiriyi tam olarak
kazanacaktir. Toplam getiri kurun bant igerisinde
kaldig1 giin sayisina gore belirlenir. Belirlenen

donem i¢in kurun volatilitesi yliksekse potansiyel
getiri artacaktir.

Riskler:

Doviz kurundaki vade boyunca yasanacak tiim sert
hareketler riski arttirir. Kur bandi disina islemin
baglandig1 giin ¢ikip hicbir giin bant igerisine girmez
ise islem getirisiz sonuglanir.

determined period, the potential yield shall increase.
Risks:

All severe movements to be experienced during the
term in foreign exchange increase the risk. If the
determined level is touched for once, yield of the
product shall be 0%.

One Touch:
Product Features:

Against premium paid pursuant to nature of option,
there is yield potential as certain times of the premium.
It contains an exchange level. Yield increases as the
determined level moves away. Transaction is finalized
without yield if the determined level is untouched.

Yield:

If exchange touches the determined level at any time
during the term, the investor shall gain the potential
yield. If volatility of the exchange is high for a
determined period, the potential yield shall increase.

Risks:

All horizontal movements to be experienced during the
term in foreign exchange increase the risk.

Range Accrual:

Product Features:

Against premium paid pursuant to nature of option,
there is yield potential as certain times of the premium.
It contains an exchange band. Yield shall increase as
the determined band is narrowed. Not the entry and exit
inside the band but the number of days being remained
within the band is tracked. Yield in proportion to
number of days that exchange remains within the band
is obtained.

Yield:

If the exchange shall never exceed the band during the
term, the investor shall fully gain the yield stated in the
beginning. Total yield is determined according to the
number of days the exchange remains within the band.
If volatility of the exchange is high for a determined
period, the potential yield shall increase.

Risks:

All severe movements to be experienced during the
term in foreign exchange increase the risk. If the
exchange gets out its band on the day when transaction
is bounded and does not enter inside the band on any
day, the transaction is finalized without yield.
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OPSiYON STRATEJILERI

Put Spread:
Uriin Ozellikleri:

Yatirimel, baz alinan doviz kurunda asagi yonli
harekete karsi pozisyon almak amaciyla Put
opsiyonu satin alir. Bu opsiyonun kismi finansmani
icin ayn1 vadede daha alt bir strike’tan Put opsiyonu
satar. Kurun asagi yonlii belli bir seviyeye kadar
olan hareketine istirak etme imkani saglar.

Getiri:

Vade sonunda kurun, alinan Put opsiyonun strike’
iizerinde olmasi durumunda opsiyonlarin higbiri
kullanilmaz. Vade sonunda kurun, alinan Put
opsiyonun strike’1 ile satilan Put opsiyonun strike’
arasinda olmasi durumunda, mdisteri aldigi Put
opsiyonunu kullanir ve pozisyonunu istemesi
durumunda, spot seviyeden dovizini alarak getiri
elde eder. Vade sonunda kurun, satilan Put
opsiyonun strike’t altinda olmasi durumunda,
miisteri opsiyonunu kullanip doviz satarken,
miisterinin  satmig oldugu Put opsiyonun da
kullanilacagindan dovizi geri alir. iki opsiyon
strike’1 arasindaki kisim getiri olarak sonuclanir.
Baslangicta islem maliyeti alinan opsiyon ile satilan
opsiyon arasindaki fark kadardir.

Riskler:

Vade sonunda kurun satilan Put opsiyonun strike’
altinda olmasi durumunda piyasa kurundan daha
yiksek bir kurdan doviz alinmasi ylkimlaligi
vardir.

Vade Sonu Senaryolar:

Vade sonunda alinan Put opsiyon strike> spot kur >
satilan Put strike ise; Miisteri almis oldugu Put
opsiyonunu kullanir, strike seviyesinden doviz satar.
Miisterinin satmis oldugu Put opsiyonu kullanilmaz.
Miisteri tercihine gore satmis oldugu dovizi spot
seviyeden alarak pozisyonunu kapatabilir.

Vade sonunda spot kur < satilan Put opsiyon strike
ise; Miisteri almis oldugu Put opsiyonu kullanir,
strike seviyesinden doviz satar. Miisterinin satmis
oldugu Put opsiyonu kullanilir, strike seviyesinden
dovizi geri alir. Aradaki farktan Odenen prim
diisiildiikten sonraki kisim islem getirisidir.

Vade sonunda spot kur > alinan Put opsiyon strike
ise; Miisteri almig oldugu Put opsiyonunu
kullanmaz. Miisterinin satmig oldugu Put opsiyonu

OPTION STRATEGIES

Put Spread:
Product Features:

The investor purchases Put option for the purpose of
taking position against downward movement in the
based exchange rate. It sells Put options from lower
strike in the same term for partial financing of this
option. It allows participation in downward movement
of the exchange up to a certain level.

Yield:

If the exchange is above the strike of purchased Put
option at the end of the term, none of the options shall
be used. If the exchange is between the purchased Put
option's strike and sold Put option's strike at the end of
the term, customer uses the Put option it has purchased
and if it requests position, it buys its foreign exchanges
from spot level and gains yield. If the exchanges is
below the sold Put option's strike at the end of the term,
while customer uses its option and sells foreign
exchange, it retrieves the foreign exchange since the
Put option it sold shall be used. The section between
two option strike is finalized as yield. Initial transaction
cost is as the difference between purchased option and
sold option.

Risks:

In the event that exchange is below the sold Put option's
strike, there is a liability of buying foreign exchange
over a higher rate than the market rate.

Term End Scenarios:

If purchased Put option strike> spot rate > sold Put
strike at the end of the term; the Customer uses the Put
option it has purchased and sells foreign exchange from
strike level. Put option sold by the Customer shall not
be used. The Customer may close its position by buying
the foreign exchange it sold at its option from spot
level.

If spot rate < sold Put option strike at the end of the
term; the Customer uses the Put option it has purchased
and sells foreign exchange from strike level. Put option
sold by the Customer is used; it retrieves foreign
exchange from the strike level. The part after deducting
the difference from the paid premium is the transaction
yield.

If spot rate > purchased Put option strike at the end of
the term; the Customer shall not use the Put option it
has purchased. Put option sold by the Customer shall
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kullanilmaz. Pozisyonda bir degisiklik olmaz.

Call Spread:

Uriiniin Ozellikleri:

Yatirimei, baz alinan doviz kurunda yukar1 yonli
harekete karsi pozisyon almak amaciyla Call
opsiyonu satin alir. Bu opsiyonun kismi finansmani
icin aym1 vadede daha iist bir strike’tan Call
opsiyonu satar. Kurun yukar1 yonli belli bir
seviyeye kadar olan hareketine istirak etme imkani
saglar.

Getiri :

Vade sonunda kurun alman Call opsiyonu strike
altinda olmasi durumunda opsiyonlarin higbiri
kullanilmaz. Vade sonunda kurun alman Call
opsiyonun strike’1 ile satilan Call opsiyonun strike’t
arasinda olmasit durumunda miisteri aldig1 Call
opsiyonu kullanir ve pozisyon kapatmak istemesi
durumunda, spot seviyeden dovizini satarak getiri
elde eder. Vade sonunda kurun satilan Call
opsiyonun strike’1 {izerinde olmast durumunda
miigteri  opsiyonunu  kullanip  doviz  alirken,
miigterinin  satmis  oldugu Call opsiyon da
kullanilacagindan dévizini satar. iki opsiyon strike’1
arasindaki kisim getiri olarak sonuglanir. Baglangicta
islem maliyeti alinan opsiyon ile satilan opsiyon
primleri arasindaki fark kadardir.

Riskler:

Vade sonunda kurun satilan Call opsiyonun strike’1
iizerinde olmasi1 durumunda piyasa kurundan daha
disik bir kurdan doviz satilmasi ylikimliligi
vardir.

Vade Sonu Senaryolart:

Vade sonunda alinan Call opsiyon strike < spot kur <
satilan Call opsiyon strike ise; Miisteri almis oldugu
Call opsiyonunu kullanir, strike seviyesinden doviz
alir. Misterinin satmig oldugu Call opsiyon
kullanilmaz. Miisteri tercihine goére almis oldugu
dovizi spot seviyeden satarak pozisyonunu
kapatabilir.

Vade sonunda spot kur > satilan Call opsiyon strike
ise; Miisteri almis oldugu Call opsiyonunu kullanir,
strike seviyesinden ddviz alir. Miisterinin satmis
oldugu Call opsiyonu kullanilir, strike seviyesinden
dovizini satar. Aradaki farktan o6denen prim
diistildiikten sonraki kisim islem getirisidir.

not be used. There shall not be any amendment in the
position.

Call Spread:
Product Features:

The investor purchases Call option for the purpose of
taking position against upward movement in the based
exchange rate. It sells Call options from higher strike in
the same term for partial financing of this option. It
allows participation in upward movement of the
exchange up to a certain level.

Yield:

If the exchange is below the strike of purchased Call
option at the end of the term, none of the options shall
be used. If the exchange is between the purchased Call
option's strike and sold Put option's strike at the end of
the term, customer uses the Call option it has purchased
and if it requests to close the position, it sells its foreign
exchanges from spot level and gains vyield. If the
exchanges are below the sold Call option's strike at the
end of the term, while customer uses its option and
purchases foreign exchange, it sells the foreign
exchange since the Call option it sold shall be used. The
section between two option strikes is finalized as yield.
Initial transaction cost is as the difference between
purchased option and sold option premiums.

Risks:

In the event that exchange is above the sold Call
option's strike, there is a liability of selling foreign
exchange from a lower rate than the market rate.

Term End Scenarios:

If purchased Call option strike < spot rate < sold Put
strike at the end of the term; the Customer uses the Call
option it has purchased and purchases foreign exchange
from strike level. Call option sold by the Customer
shall not be used. The Customer may close its position
by selling the foreign exchange it purchased at its
option from spot level.

If spot rate > sold Call option strike at the end of the
term; the Customer uses the Put option it has purchased
and purchases foreign exchange from strike level. Call
option sold by the Customer is used,; it sells its foreign
exchange from the strike level. The part after deducting
the difference from the paid premium is the transaction
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Vade sonunda spot kur < alinan Call opsiyon strike
ise; Miisteri almig oldugu Call opsiyonunu
kullanmaz. Miisterinin satmis oldugu Call opsiyon
kullanilmaz. Pozisyonda bir degisiklik olmaz.

Straddle:
Uriin Ozellikleri:

Islemde ayn1 vade igin hem Call hem Put opsiyonu
almir/satilir. Vade sonunda kurun hangi seviyede
oldugu kontrol edilir. Vade sonunda kur strike
seviyesinin lizerinde ya da altinda olabileceginden,
yatirimcinin yalnizca bir yonde riski bulunmaktadir.
Getiri:

Vade sonunda kurun ayni seviyede kalmasi
durumunda yatirnmcinin satmis oldugu opsiyonlar
kullanilmaz, islem getiri ile sonuglanir. Vade
sonunda kurun asagi ya da yukari dogru kirmis
olmas1 durumunda alict opsiyon hakkini kullanir ve
islem getiri ile sonuglanir. Hareketlilik beklentisi
olan yatirime1 tek bir opsiyon islemine gore daha
yiiksek getiriye sahip olmaktadir. Kurda asagi ya da
yukar1 dogru sert hareket beklentisi olan yatirimei
opsiyon alicis1 yoniinde pozisyon alip her tiirlii
yondeki hareketten getiri elde eder.

Riskler:

Satici i¢in vade sonunda kurun strike’1n altinda ya da
iistlinde olmas1 durumunda yatirimeinin meveut para
biriminden diger para birimine ge¢me riski
bulunmaktadir. Alict i¢in kurun hareketsiz kalmasi
durumunda 6demis oldugu prim kadar zarar etme
riski vardir.

Vade Sonu Senaryolart:
Satici

Vade sonunda spot kur < strike ise; Miisterinin
satmis oldugu Call opsiyonu kullanilmaz. Miisterinin
satmis oldugu Put opsiyonu kullanilir, strike’dan
doviz alir.

Vade sonunda spot kur > strike ise; Miisterinin
satmis oldugu Put opsiyonu kullanilmaz. Miisterinin
satmis oldugu Call opsiyonu kullanilir, strike’dan
doviz satar.

Vade sonunda spot kur = Put strike ise; Miisterinin
satmig oldugu opsiyonlar kullanilmaz, pozisyon
degisikligi olmaz.

yield.

If spot rate < purchased Call option strike at the end of
the term; the Customer shall not use the Call option it
has purchased. Call option sold by the Customer shall
not be used. There shall not be any amendment in the
position.

Straddle:
Product Features:

Both Call and Put option is purchased/sold for the same
term in the transaction. The level of the exchange is
checked at the end of the term. Since the exchange can
be above or below the strike level, the investor has a
risk in only one direction.

Yield:

In the event that the exchange remains at the same level
at the end of the term, options sold by the investor shall
not be used and the transaction is finalized with yield.
In the event that the exchange breaks downward or
upward at the end of the term, the buyer uses its option
right and the transaction is finalized with yield. The
investor with mobility expectation has higher yield than
a single option transaction. The investor with severe
downward or upward mobility expectation takes
position in the option buyer direction and gains yield
from movement in any direction.

Risks:

In the event that the exchange is below or above the
strike for the seller, the investor has risk of switching
from existing currency to other currency. In the event
that the exchange remains stable for the buyer, it has a
risk of making loss at the amount of the paid premium.

Term End Scenarios:
Seller

If spot rate is < strike at the end of the term; the Call
option sold by the Customer shall not be used. Put
option sold by the Customer is used; it purchases
foreign exchange from the strike.

If spot rate > strike at the end of the term; the Put
option sold by the Customer shall not be used. Call
option sold by the Customer is used; it sells foreign
exchange from the strike.

If spot rate = strike at the end of the term; the options
sold by the Customer shall not be used and there shall
not be position change.
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Alici

Vade sonunda spot kur < strike ise; Miisteri almis
oldugu Call opsiyonunu kullanmaz. Miisteri almis
oldugu Put opsiyonunu kullanir, strike’dan déviz
satar.

Vade sonunda spot kur > strike ise; Miisteri almig
oldugu Put opsiyonunu kullanmaz. Miisteri almig
oldugu Call opsiyonunu kullanir, strike’dan déviz
alir.

Vade sonunda spot kur = Put strike ise; Miisteri
almis oldugu opsiyonlart kullanmaz, pozisyon
degisikligi olmaz.

Strangle :

Uriin Ozellikleri:

Islemde ayn1 vade i¢in hem Call hem Put opsiyonu
satilir. Vade sonunda kurun hangi seviyesi oldugu
kontrol edilir. Satict i¢in vade sonunda kur bant
iizerinde ya da altinda olabileceginden, yatirirmcinin
yalnizca bir yonde riski bulunmaktadir.

Getiri:

Satic1 i¢in, vade sonunda kurun bant igerisinde
kalmast durumunda yatirnmcinin satmis oldugu
opsiyonlar kullanilmaz, islem getiri ile sonuglanir.
Alict igin, vade sonunda kurun bant disina ¢ikmis
olmast  durumunda yatirnmct almis  oldugu
opsiyonlardan birini kullanir, islem getiri ile
sonuclanir. Bant hareketi beklentisi olan yatirimcei
tek bir opsiyon islemine gore daha yliksek getiriye
sahip olmaktadir.

Riskler:

Satici i¢in, vade sonunda kurun iist bandin iizerinde
ya da alt bandin altinda olmasi durumunda
yatirimeinin  mevcut para biriminden diger para
birimine ge¢me riski bulunmaktadir. Alici i¢in, vade
sonunda kurun bant iginde olmasi durumunda
yatirnmemnin prim tutart kadar zarar etmesi riski
bulunmaktadir.

Vade Sonu Senaryolart:
Satict

Vade sonunda Put strike < spot kur < Call strike ise;
Miisterinin satmis oldugu Call opsiyonu kullanilmaz.
Miisterinin satmig oldugu Put opsiyonu kullanilmaz.
Miisteri pozisyonunda degisiklik olmaz.

Vade sonunda spot kur > Call strike ise; Miisterinin
satmis oldugu Call opsiyonu kullanilir, {ist bant

Recipient

If spot rate < strike at the end of the term; the Customer
shall not use the Call option it has purchased. The
Customer uses the Put option it has purchased; it sells
foreign exchange from the strike.

If spot rate > strike at the end of the term; the Customer
shall not use the Put option it has purchased. The
Customer uses the Call option it has purchased; it
purchases foreign exchange from the strike.

If spot rate = Put strike at the end of the term; the
Customer does not use the options it has purchased and
there shall not be position change.

Strangle:
Product Features:

Both Call and Put option are sold for the same term in
the transaction. The level of the exchange is checked at
the end of the term. Since the exchange can be above or
below the band at the end of the term for the seller, the
investor has a risk in only one direction.

Yield:

For the seller, in the event that the exchange remains
within the band at the end of the term, options sold by
the investor shall not be used and the transaction is
finalized with yield. For the buyer, in the event that the
exchange exceeds the band at the end of the term, the
investor used one of the options it has purchased and
the transaction is finalized with yield. The investor with
band movement expectation has higher yield than a
single option transaction.

Risks:

For the seller, in the event that the exchange is below or
above the band at the end of the term, the investor has
risk of switching from existing currency to other
currency. For the buyer, in the event that the exchange
is within the band at the end of the term, the investor
has a risk of making loss at the amount of the premium.

Term End Scenarios:
Seller

If Put strike < spot rate < Call strike at the end of the
term; the Call option sold by the Customer shall not be
used. Put option sold by the Customer shall not be used.
There shall not be any change in the Customer position.

If spot rate < Call strike at the end of the term; The Call
option sold by the Customer is used and sells its foreign
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seviyesinden dovizini satar.

Vade sonunda spot kur < Put strike ise; Miisterinin
satmis oldugu Put opsiyonu kullanilir, alt bant
seviyesinden dovizini alir.

Alic1

Vade sonunda Put strike < spot kur < Call strike ise;
Miisteri almis oldugu Call opsiyonunu kullanmaz.
Miisteri almis oldugu Put opsiyonu kullanmaz.
Miisteri pozisyonunda degisiklik olmaz.

Vade sonunda spot kur > Call strike ise; Miisteri
almig oldugu Call opsiyonu kullanilir, ist bant
seviyesinden doviz alir.

Vade sonunda spot kur < Put strike ise; Miisteri
almig oldugu Put opsiyonu kullanir, alt bant
seviyesinden doviz satar.

Zero Cost Collar:
Uriin Ozellikleri:

Yatirimci, baz alman doviz kurunda asagi yonlii
harekete karsi pozisyon almak ya da pozisyonunu
korumak amaciyla Put opsiyonu satin alir. Bu
opsiyonun finansmani i¢in aymi vadede Call
opsiyonu satar. Kurun asagi hareketinde koruma
saglanir ya da kar edilirken, yukari hareketinde
doviz satim riski vardir.

Getiri:

Vade sonunda kurun Put strike altinda olmasi
durumunda yatirimer Put opsiyonunu kullanir. Vade
sonunda kurun Call strike iizerinde olmasi
durumunda yatirimcinin strike seviyesinden dovizini
satma yikiimliligli vardir. Vade sonunda kur iki

seviye arasinda ise hicbir opsiyon kullanilmaz.
Baslangicta islem maliyeti sifirdir.

Riskler:

Vade sonunda kurun iist bant {iizerinde olmasi
durumunda, yatirimcinin bu seviyeden doviz satim
ylkiimliligl vardir.

Vade Sonu Senaryolart:

Vade sonunda Put strike< spot kur < Call strike ise;
Miisteri almis oldugu Put opsiyonunu kullanmaz.
Miisterinin satmis oldugu Call opsiyonu kullanilmaz.
Miisteri pozisyonunda degisiklik olmaz.

Vade sonunda spot kur > Call strike ise; Miisteri

exchange from upper band level.

If spot rate < Put strike at the end of the term; The Put
option sold by the Customer is used and purchases its
foreign exchange from lower band level.

Buyer

If Put strike < spot rate < Call strike at the end of the
term; the Customer shall not use the Call option it has
purchased. The Customer shall not use the Put option it
has purchased. There shall not be any change in the
Customer position.

If spot rate < Call strike at the end of the term; The Call
option sold by the Customer is used and purchases
foreign exchange from upper band level.

If spot rate < Put strike at the end of the term; The Put
option purchased by the Customer is used and sells
foreign exchange from lower band level.

Zero Cost Collar:

Product Features:

The investor purchases Put option for the purpose of
taking position against downward movement or
protecting its position in the based exchange rate. It
sells Call option in the same term for financing of this
option. While protection in downward movement of the
exchange is provided or profit is made, there is a
foreign exchange purchase risk in the upward
movement.

Yield:

In the event that the exchange is below Put strike at the
end of the term, the investor uses its Put option. In the
event that the exchange is above Call strike at the end
of the term, the investor is liable for selling its foreign
exchange from strike level. No option is used between
two levels at the end of the term. Initial transaction cost
is zero.

Risks:

In the event that the exchange is above the upper band
at the end of the term, the investor is liable for selling
foreign exchange from this level.

Term End Scenarios:

If Put strike < spot rate < Call strike at the end of the
term; the Customer shall not use the Put option it has
purchased. Call option sold by the Customer shall not
be used. There shall not be any change in the Customer
position.
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almis oldugu Put opsiyonunu kullanmaz. Miisterinin
satmis oldugu Call opsiyonu kullanilir, {ist bant
seviyesinden ddvizini satar.

Vade sonunda spot kur < Put strike ise; Miisteri
almis oldugu Put opsiyonunu kullanir, alt seviyeden
dovizini satar. Misterinin satmis oldugu Call
opsiyonu kullanilmaz.

Asymetric Forward:
Uriin Ozellikleri:

Miisteri dayanak para biriminde satici ise belirlenen
vadelerde Put opsiyonu alir, belli bir ¢carpana kadar
Call opsiyonu satar. Miisteri dayanak para biriminde
alic1 ise belirlenen vadelerde Call opsiyonu alir, belli
bir carpam1 kadar Put opsiyonu satar. Islem igin
satilan opsiyon miktarinin karsiliginda teminat
alinmas1  gerekmektedir. Islem igin  gdzlem
doneminin 2 ka1 kadar opsiyon islemi
yapilmaktadir. Her donem i¢in miisteri 1 opsiyon alir
ve 1 opsiyon satar. Amag , satict olan taraf igin
forward tlizerinde bir kurdan satis yapmak, alis yapan
taraf icin forward kur altindan alim yapmaktir. Bu
farki saglayabilmek i¢in satilan opsiyon miktari
genellikle alinan miktardan daha yiiksektir. Gozlem
donem sonlarinda miisteri satic1 ise her haliikarda
dayanak para birimini satmakta, alict ise de
almaktadir. Satilan miktar ya da alinan miktar strike
seviyesine gore degismektedir.

Getiri:

Satict i¢in forward kurdan daha yiiksek seviyeden
doviz satimi gerceklesir. Alict i¢in forward kurdan
daha diisiik seviyeden doviz alimi gergeklesir. Her
durumda doviz satimi ya da alimi yapilir. Vade
sonunda satict i¢in kurun strike altinda olugmasi
durumunda spot seviyeden daha avantajli doviz
satim imkan1 dogmaktadir. Vade sonunda alic1 igin
kurun strike {istiinde olusmasi durumunda spot
seviyeden daha avantajli doviz alim imkani
dogmaktadir.

Riskler:

Vade sonunda satic1 i¢in spot kurun strike iistiinde
olusmasi durumunda belirlenen strike seviyesinden
doviz satimi gergeklestirmek durumunda kalmasi.
Vade sonunda alict i¢in spot kurun strike altinda
olusmasi durumunda belirlenen strike seviyesinden
doviz alimi gergeklestirmek durumunda kalmasi.

If spot rate > Call strike at the end of the term; the
Customer shall not use the Put option it has purchased.
Call option sold by the Customer is used; it sells its
foreign exchange from the upper band level.

If spot rate < Put strike at the end of the term; the
Customer uses the Put option it has purchased, it sells
its foreign exchange from lower level. Call option sold
by the Customer shall not be used.

Asymmetric Forward:

Product Features:

The Customer purchases Put option in determined
terms if it is seller in underlying currency and sells Call
option up to a certain multiplier. The Customer
purchases Call option in determined terms if it is buyer
in underlying currency and sells Put option up to a
certain multiplier. Guarantee is required to be taken
against sold option amount for the transaction. Option
transaction up to 2 times of window period is
performed for the transaction. Customer purchases 1
option and sells 1 option for each period. The aim is to
make sales from an exchange over forward for the
seller party and purchasing below forward exchange for
buyer party. Option amount is usually higher than the
purchased amount in order to provide this difference. If
customer is seller at the end of window periods, it sells
and it purchases if it is buyer the underlying currency.
Sold amount or purchased amount varies depending on
strike level.

Yield:

Foreign exchange sales from higher level than forward
exchange is performed for the seller. Foreign exchange
purchasing from lower level than forward exchange is
performed for the buyer. Foreign exchange purchasing
or selling is performed in any case. In the event that the
exchange occurs below strike for the seller at the end of
the term, opportunity of foreign exchange sales more
advantageous than spot level arises. In the event that the
exchange occurs above strike for the buyer at the end of
the term, opportunity of foreign exchange purchasing
more advantageous than spot level arises.

Risks:

In the event that spot rate occurs above strike for the
seller at the end of the term, it is required to perform
foreign exchange sales from the determined strike level.
In the event that spot rate occurs below strike for the
buyer at the end of the term, it is required to perform
foreign exchange purchasing from the determined strike
level.
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Vade Sonu Senaryolari:
Miisterinin satict oldugu durumda:

Gozlem doneminde spot kur < strike ise; Miisteri
almis oldugu Put opsiyonunu kullanir ve strike
kurdan doviz satar. Miisterinin satmis oldugu Call
opsiyonu kullanilmaz.

Gozlem doneminde spot kur >strike ise; Miisteri
almis oldugu Put opsiyonunu kullanmaz. Miisterinin
satmig oldugu Call opsiyonu kullanilir. Miisteri
strike seviyesinden islem basinda belirlenen ¢arpan
kadar doviz satar.

Miisterinin alict oldugu durumda:

Gozlem doneminde spot kur < strike ise; Miisteri
almis  oldugu Call opsiyonunu kullanmaz.
Misterinin satmis oldugu Put opsiyonu kullanilir.
Miisteri strike seviyesinden islem basinda belirlenen
carpan kadar doviz alir.

Gozlem doneminde spot kur >strike ise; Miisteri
almig oldugu Call opsiyonunu kullanir ve strike
kurdan doviz alir. Miisterinin satmis oldugu Put
opsiyonu kullanilmaz.

Par Forward:
Uriin Ozellikleri:

Miisteri dayanak para biriminde satic1 ise belirlenen
vadelerde Put opsiyonu alir, belli bir ¢arpana kadar
Call opsiyonu satar. Miisteri dayanak para biriminde
alic1 ise belirlenen vadelerde Call opsiyonu alir,
karsiliginda Put opsiyonu satar. Islem icin satilan
opsiyon miktarinin karsiliginda teminat alinmasi
gerekmektedir. Islem icin gdzlem doneminin 2 kati
kadar opsiyon islemi yapilmaktadir. Her donem igin
miisteri 1 opsiyon alir ve 1 opsiyon satar. Amag ,
satict olan taraf i¢in forward lizerinde bir kurdan
satts yapmak, alis yapan taraf i¢in forward kur
altindan alim yapmaktir. Tiim vadeler i¢in tek bir
fiyat belirlenir ve islemler o fiyattan gerceklesir.
Islemde kaldirag bulunmamaktadir. Gézlem dénem
sonlarinda miisteri satici ise her haliikarda dayanak
para birimini satmakta, alict ise de almaktadir.
Satilan miktar ya da alinan miktar strike seviyesine
gore degismektedir.

Getiri:
Vade sonunda satici igin kurun strike altinda

olusmas1 durumunda spot seviyeden daha avantajli
doviz satim imkani dogmaktadir. Vade sonunda alic1

Term End Scenarios:
In the event that the Customer is seller:

If spot rate < strike in the window period; the Customer
uses the Put option it has purchased and sells foreign
exchange from strike rate. Call option sold by the
Customer shall not be used.

If spot rate > strike in the window period; the Customer
shall not use the Put option it has purchased. Call
option sold by the Customer is used. Customer sells
foreign exchange as much as the multiplier determined
in the beginning of transaction from strike level.

In the event that the Customer is buyer:

If spot rate < strike in the window period; the Customer
shall not use the Call option it has purchased. Put
option sold by the Customer is used. Customer
purchases foreign exchange as much as the multiplier
determined in the beginning of transaction from strike
level.

If spot rate > strike in the window period; the Customer
uses the Call option it has purchased and purchases
foreign exchange from strike rate. Put option sold by
the Customer shall not be used.

Par Forward:
Product Features:

The Customer purchases Put option in determined
terms if it is seller in underlying currency and sells Call
option up to a certain multiplier. The Customer
purchases Call option in determined terms if it is buyer
in underlying currency and sells Put option in return.
Guarantee is required to be taken against sold option
amount for the transaction. Option transaction up to 2
times of window period is performed for the
transaction. Customer purchases 1 option and sells 1
option for each period. The aim is to make sales from
an exchange over forward for the seller party and
purchasing below forward exchange for buyer party.
Single price is determined for all terms and transactions
are performed over that price. There are no leverages in
the transaction. If customer is seller at the end of
window periods, it sells and it purchases if it is buyer
the underlying currency. Sold amount or purchased
amount varies depending on strike level.

Yield:

In the event that the exchange occurs below strike for
the seller at the end of the term, opportunity of foreign
exchange sales more advantageous than spot level
arises. In the event that the exchange occurs above
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icin kurun strike {istlinde olusmasi durumunda spot
seviyeden daha avantajli doviz alim imkani
dogmaktadir.

Riskler:

Vade sonunda satici i¢in spot kurun strike stiinde
olusmasi durumunda belirlenen strike seviyesinden
doviz satimi gerceklestirmek durumunda kalmasi.
Vade sonunda alict i¢in spot kurun strike altinda
olugsmast durumunda belirlenen strike seviyesinden
doviz alimi gergeklestirmek durumunda kalmasi.

Vade Sonu Senaryolari:
Miisterinin satic1 oldugu durumda:

Vade sonunda spot kur < strike ise; Miisteri almis
oldugu Put opsiyonunu kullanir ve strike kurdan
doviz satar. Miisterinin satmig oldugu Call opsiyonu
kullanilmaz.

Vade sonunda spot kur >strike ise; Miisteri almis
oldugu Put opsiyonunu kullanmaz. Miisterinin
satmis oldugu Call opsiyonu kullanilir. Miisteri
strike seviyesinden doviz satar.

Miisterinin alic1 oldugu durumda:

Gozlem doneminde spot kur < strike ise; Miisteri
almis  oldugu Call opsiyonunu kullanmaz.
Miisterinin satmis oldugu Put opsiyonu kullanilir.
Miisteri strike doviz alir.

Gozlem doneminde spot kur >strike ise; Miisteri
almis oldugu Call opsiyonunu kullanir ve strike
kurdan doviz alir. Miisterinin satmis oldugu Put
opsiyonu kullanilmaz.

Pivot Forward:
Uriin Ozellikleri:

Miisteri dayanak para biriminde, belirlenen
vadelerde spot tlizerinde bir strike belirleyerek,
PIVOT seviyesi Avrupa tipi knock out olan bir Put
opsiyonu alir, belli bir ¢arpan1 kadar Call opsiyonu
satar. Miisteri dayanak para biriminde, belirlenen
vadelerde spot altinda bir strike belirleyerek, PIVOT
seviyesi Avrupa tipi knock out olan bir Call
opsiyonu alir, belli bir ¢arpan1 kadar Put opsiyonu
satar. Islem icin, satilan opsiyon miktarinin
karsihiginda teminat almmasi gerekmektedir. Islem
icin gozlem doneminin 4 kat1 kadar opsiyon islemi
yapilmaktadir her donem i¢in miisteri 2 opsiyonu alir
2 opsiyonu satar. Amag¢ PIVOT seviyesi altindayken
dayanak para birimini satin almak {stiindeyken
dayanak para birimini satmaktir. Her gozlem siiresi

strike for the buyer at the end of the term, opportunity
of foreign exchange purchasing more advantageous
than spot level arises.

Risks:

In the event that spot rate occurs above strike for the
seller at the end of the term, it is required to perform
foreign exchange sales from the determined strike level.
In the event that spot rate occurs below strike for the
buyer at the end of the term, it is required to perform
foreign exchange purchasing from the determined strike
level.

Term End Scenarios:
In the event that the Customer is seller:

If spot rate < strike at the end of the period; the
Customer uses the Put option it has purchased and sells
foreign exchange from strike rate. Call option sold by
the Customer shall not be used.

If spot rate > strike at the end of the term; the Customer
shall not use the Put option it has purchased. Call
option sold by the Customer is used. Customer sells
foreign exchange from strike level.

In the event that the Customer is buyer:

If spot rate < strike in the window period; the Customer
shall not use the Call option it has purchased. Put
option sold by the Customer is used. Customer
purchases strike foreign exchange.

If spot rate > strike in the window period; the Customer
uses the Call option it has purchased and purchases
foreign exchange from strike rate. Put option sold by
the Customer shall not be used.

Pivot Forward:

Product Features:

Customer determines a strike above spot in the
determined terms in the underlying currency, purchases
a Put option of which PIVOT level is European type
knock out and sells Call option as much as its certain
multiplier. Customer determines a strike below spot in
the determined terms in the underlying currency,
purchases a Call Put option of which PIVOT level is
European type knock out and sells Put option as much
as its certain multiplier. Guarantee is required to be
taken against sold option amount for the transaction.
Option transaction up to 4 times of window period is
performed for the transaction and customer purchases 2
options and sells 2 options for each period. The aim is
to sell the underlying currency while it is about to
purchase the underlying currency when the PIVOT

Page 17 of 30




vadesinde, spot kur iist strike seviyesi iizerindeyse
belli bir ¢arpani kadar fazla satim yapilirken, spot
kur alt seviye altinda ise belli bir ¢carpani kadar fazla
alim yapilir. Gézlem donemlerinde miisteri satici ise
dayanak para birimini satmakta, alict1 ise de
almaktadir. Satilan miktar ya da alinan miktar strike
seviyesine gore degismektedir.

Getiri:

Kurun iist strike altinda olugsmast durumunda spot
kurdan daha avantajli bir seviyeden doviz satim
imkanma sahip olunmaktadir. Kurun alt strike
istiinde olusmasi durumunda spot kurdan daha
avantajli bir seviyeden doviz alim imkanimna sahip
olunmaktadir. PIVOT seviyesine gore doviz alim1 ya
da satimi.

Riskler:

Kurun {ist strike iistiinde olugmasi durumunda spot
kurdan da dezavantajli bir seviyeden doviz satimi
yapilir. Kurun alt strike altinda olusmasi durumunda
spot kurdan daha dezavantajli bir seviyeden doviz
alimi yapilir.

Vade Sonu Senaryolari:

Gozlem doneminde PIVOT < spot kur < {ist strike
ise; Miisteri almis oldugu Put opsiyonunu kullanir ve
doviz satar. Miisterinin almis oldugu Call opsiyonu
Knock Out (KO) olur. Miisterinin satmis oldugu Put
opsiyonu kullanilmaz. Miisterinin satmis oldugu Call
opsiyonu kullanilmaz.

Gozlem doneminde spot kur > st strike ise;
Miisterinin satmis oldugu Call opsiyonu kullanilir,
miisteri ¢arpan miktar1 kadar fazla doviz satar.
Miisterinin almis oldugu Call opsiyonu KO olur.
Miisterinin satmis oldugu Put opsiyonu kullanilmaz.
Miisteri, almis oldugu Put opsiyonunu kullanmaz.

Gozlem doneminde alt strike < spot kur < PIVOT
ise; Miisteri almig oldugu Call opsiyonunu kullanir
ve doviz alir. Miisterinin almis oldugu Put opsiyonu
KO olur. Miisterinin satmis oldugu Call opsiyonu
kullanilmaz. Miisterinin satmis oldugu Put opsiyonu
kullanilmaz.

Gozlem doneminde spot kur < alt strike ise;
Miisterinin satmis oldugu Put opsiyonu kullanilir,
misteri carpan miktar1 kadar fazla doviz alir.
Miisterinin almis oldugu Put opsiyonu KO olmustur.
Miisterinin satmis oldugu Call opsiyonu kullanilmaz.
Miisteri, almis oldugu Call opsiyonu kullanmaz.

level is below. In each window period term, while sales
as much as its certain multiplier is made if spot rate is
above the strike level, purchasing as much as its certain
multiplier is made if spot rate is under lower level. If
customer is seller in window periods, it sells and it
purchases the underlying currency if it is buyer. Sold
amount or purchased amount varies depending on strike
level.

Yield:

In the event that the exchange occurs below upper
strike, it is allowed to sell foreign exchange form a
more advantageous level than spot rate. In the event
that the exchange occurs above lower strike, it is
allowed to purchase foreign exchange form a more
advantageous level than spot rate. Foreign exchange
purchasing or sales according to PIVOT level.

Risks:

In the event that the exchange occurs above upper
strike, foreign exchange sales form a more
disadvantageous level than spot rate is made. In the
event that the exchange occurs below lower strike,
foreign  exchange purchasing form a more
disadvantageous level than spot rate is made.

Term End Scenarios:

If PIVOT < spot rate < upper strike in the window
period; the Customer uses the Put option it has
purchased and sells foreign exchange. Call option that
the Customer has purchased becomes Knock Out (KO).
Put option sold by the Customer shall not be used. Call
option sold by the Customer shall not be used.

If spot rate > upper strike in the window period; the
Customer uses Call option it has sold and sells foreign
exchange as much as the multiplier amount. Call option
that the Customer has purchased becomes KO. Put
option sold by the Customer shall not be used. The
Customer shall not use the Put option it has purchased.

If lower strike < spot rate < PIVOT in the window
period; the Customer uses the Call option it has
purchased and purchases foreign exchange. Put option
that the Customer has purchased becomes KO. Call
option sold by the Customer shall not be used. Put
option sold by the Customer shall not be used.

If spot rate < lower strike in the window period; the
Customer uses Put option it has sold and purchases
foreign exchange as much as the multiplier amount. Put
option that the Customer has purchased has become
KO. Call option sold by the Customer shall not be used.
The Customer shall not use the Call option it has
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Dual Currency Deposit (DCD) :
Uriin Ozellikleri:

Islem miktar1 kadar mevduat baglanir. Yatirimei
anaparasinin para birimine gore Call yada Put
opsiyonu satar. Uriinde kullanilan opsiyonlar Avrupa
tipi oldugundan baz para biriminin seviyesi sadece
vade sonunda kontrol edilmektedir, donem boyunca
yasanan kur hareketleri getiriyi etkilememektedir.
Anaparanin vade sonunda karsi para cinsine
doniisme riski vardir. DCD islemleri, mevduat
baglantili tiriinlerdir.

Getiri:

Her haliikkarda verilen toplam getiri kazanilir,
mevduat getirisi ve satilan opsiyon getirisinin
toplamidir. Belirlenen donem i¢in kurun volatilitesi
yiiksekse potansiyel getiri artacaktir. Vade sonunda,
Call opsiyonu satilmasi durumunda kurun strike
iizerinde olmasi, Put opsiyonu satilmasi durumunda

kurun strike altinda olmasi durumunda karsi para
birimine doniis yapilir. Donem igerisinde bant

disinda hareketlenme iriiniin getirisini
etkilememektedir.
Riskler:

Vade sonunda diger para birimine gegis riski vardir.
Usd anaparali DCD de vade sonunda kur strike
seviyesi lizerinde ise, yatirimcinin anaparasi olan
USD’yi piyasadan daha diisiik kurdan TRY’ye
donme ylkiimliiliigii bulunmaktadir. TRY anaparali
DCD de vade sonunda kur strike seviyesi altinda ise,
yatirnmecinin - anaparast olan TRY’yi piyasadan
yiksek kurdan USD’ye donme ylikimliligi
bulunmaktadir. Yatirimcmin parast tim vade
boyunca mevduata bagli kalacaktir. Ara donemde
cikis yoktur.

Vade Sonu Senaryolart:
USD mevduath DCD

Vade sonunda spot kur < strike ise; Miisterinin
satmis oldugu Call opsiyonu kullanilmaz. Anapara
USD olarak kalir. Miisteri DCD getirisini kazanir.

Vade sonunda spot kur > strike ise; Miisterinin
satmis oldugu Call opsiyonu kullanilir, strike
seviyesinden USD satar. Miisteri DCD getirisi
kazanir.

TRY mevduatli DCD

Vade sonunda spot kur > strike ise; Miisterinin

purchased.

Dual Currency Deposit (DCD):

Product Features:

Deposits as much as transaction quantity are bounded.
Investor sells Call or Put option depending on currency
of its capital. Since options used in the product are
European type, level of base currency can only be
checked at the end of the term and exchange
movements experienced during the period do not affect
the yield. The capital has risk of being turned into
opposing currency at the end of the term. DCD
transactions are deposit-related products.

Yield:

Total yield is gained in all cases, it is the total of
deposit yield and sold option yield. If volatility of the
exchange is high for a determined period, the potential
yield shall increase. At the end of the term, in the event
that Call option is sold, exchange is above the strike,
Put option is sold and the exchange is below strike;
opposing currency is returned. Mobility out of the band
within the period does not affect the yield of product.

Risks:

There is a risk of switching to other currency at the end
of the term. If the exchange is above strike level at the
end of the term in DCD with USD capital, the investor
is liable for turning from its USD capital to TRY from
rate lower than the market. If the exchange is below
strike level at the end of the term in DCD with TRY
capital, the investor is liable for turning from its TRY
capital to USD from rate higher than the market. Money
of the investor shall be bound to deposit during entire
term. No exit in interim period.

Term End Scenarios:
DCD with USD deposit

If spot rate is < strike at the end of the term; the Call
option sold by the Customer shall not be used. Capital
remains as USD. Customer gains DCD vyield.

If spot rate > strike at the end of the term; The Call
option sold by the Customer is used and sells USD
from strike level. Customer gains DCD vyield.

DCD with TRY deposit

If spot rate > strike at the end of the term; the Put
option sold by the Customer shall not be used. Capital
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satmis oldugu Put opsiyonu kullanilmaz. Anapara
TRY olarak kalir. Miisteri DCD getirisi kazanir.

Vade sonunda spot kur <strike ise; Miisterinin satmig
oldugu Put opsiyonu kullanilir, strike seviyesinden
USD alir. Miisteri DCD getirisini kazanir.

Boosted Range Deposit:
Uriin Ozellikleri:

Minimum mevduat faizinin verilebilmesi igin
yatirimcinin anaparast mevduata baglanir. Yatirimei
anaparasinin para birimine gore Call ya da Put
opsiyonu satar. Yatirimci satti§i opsiyonun getirisi
ile Double No Touch opsiyonu satin alir. Uriin bir
kur band1 i¢cermektedir. Belirlenen bant daraldikca
getiri artmaktadir. Uriinde kullanilan opsiyonlar
Avrupa tipi oldugundan baz para biriminin seviyesi
sadece vade sonunda kontrol edilmektedir. Dénem
boyunca bant igerisine giris c¢ikislar getiriyi
etkilememektedir. Bant disina ¢ikildiginda mevduat
faizi kazaniliyor olmasina ragmen, anaparanin vade
sonunda kars1 para cinsine doniisme riski vardir.
Getiri:

Vade sonunda bandin igerisinde kalindigi siirece
yatirimel potansiyel getiriyi kazanacaktir. Belirlenen
donem i¢in kurun volatilitesi yiiksekse potansiyel
getiri artacaktir. Donem igerisinde bant diginda
hareketlenme iirlinlin getirisini etkilememektedir.
Her durumda yatirmci mevduat  getirisini
kazanmaktadir.

Riskler:

Vade sonunda bandin digina ¢ikilmasi durumunda
yatirimcinin diger para birimine gegis riski vardir.
USD anaparali BRD vade sonunda kur band1 yukari
dogru kirildiysa, yatirimcinin {ist band degerinden
anaparasi olan USD’yi TRY ye donme yiikiimliiliigi
bulunmaktadir. TRY anaparali BRD vade sonunda
kur bandi asagr dogru kirildiysa, yatirnmcinin alt
band degerinden anaparasi olan TRY’yi USD’ye
donme yikiimliliigli bulunmaktadir. Yatirimcinin
parasi tiim vade boyunca mevduata bagli kalacaktir.
Ara donemde ¢ikis yoktur.

Vade sonu senaryolar:
USD mevduatli BRD

Vade sonunda alt bant < spot kur < iist bant ise;
Miisteri almis oldugu DNT karsiliginda payout
kazanir. Miisterinin satmis oldugu Call opsiyonu
kullanmaz. Miisteri olast maksimum mevduat

remains as TRY. Customer gains DCD vyield.

If spot rate < strike at the end of the term; The Put
option sold by the Customer is used and purchases USD
from strike level. Customer gains DCD vyield.

Boosted Range Deposit:

Product Features:

The investor's capital is bound to deposit in order for
minimum deposit interest to be given. Investor sells
Call or Put option depending on currency of its capital.
The Investor purchases Double No Touch option with
the yield of option it has sold. The product contains an
exchange band. Yield increases as the determined band
is narrowed. Since options used in the product are
European type, level of base currency can only be
checked at the end of the term. Entries-exits within the
band during the period do not affect the yield. Although
deposit interest is gained when the band is exceeded,
the capital has risk of turning into opposing currency at
the end of the term.

Yield:

The investor shall gain the potential yield as long as
remaining within the band at the end of the term. If
volatility of the exchange is high for a determined
period, the potential yield shall increase. Mobility out
of the band within the period does not affect the yield
of product. The investor gains deposit yield in every
case.

Risks:

In the event that the band is exceeded at the end of the
term, the investor has risk of switching to other
currency. If the exchange is broken upwardly at the end
of the BRD term with USD capital, the investor is liable
for returning from its USD capital to TRY from upper
band value. If the exchange is broken downwardly at
the end of the BRD term with USD capital, the investor
is liable for returning from its TRY capital to USD from
lower band value. Money of the investor shall be bound
to deposit during entire term. No exit in interim period.

Term End Scenarios:
BRD with USD deposit

If lower band < spot rate < upper band at the end of the
term; the Customer gains payout against DNT it has
purchased. Call option sold by the Customer shall not
be used. Customer gains maximum possible deposit
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getirisini kazanir.

Vade sonunda spot kur > {ist bant ise; Miisteri almis
oldugu DNT karsiliginda payout kazanamaz.
Miisterinin satmis oldugu Call opsiyonu kullanilir,
iist bant seviyesinden USD satar, anapara TRYye
doner. Miisteri minimum mevduat getirisini kazanir.

Vade sonunda spot kur < alt bant ise; Miisteri almis
oldugu DNT karsiliginda payout kazanamaz.
Miisterinin satmis oldugu Call opsiyonu kullanilmaz.
Miisteri minimum mevduat getirisini kazanir.

TRY mevduatli BRD

Vade sonunda alt bant < spot kur <iist bant ise;
Miisteri almis oldugu DNT karsiliginda payout
kazanir. Misterinin satmis oldugu Put opsiyonu
kullanilmaz. Misteri olast maksimum mevduat
getirisini kazanir.

Vade sonunda spot kur > iist bant ise; Miisteri almis
oldugu DNT karsiliginda payout kazanamaz.
Miisterinin satmis oldugu Put opsiyonu kullanilmaz.
Miisteri minimum mevduat getirisini kazanir.

Vade sonunda spot kur < alt bant ise; Miisteri almis
oldugu DNT karsiliginda payout kazanamaz.
Miisteri’nin satmig oldugu Put opsiyonu kullanilir,
alt bant seviyesinden USD alir, anapara USD’ye
gecer. Miisteri minimum mevduat getirisini kazanir.

PiYASA ENDEKSLi MEVDUAT
Dnt - Nt — Dot — Ot:
Uriin Ozellikleri:

Anapara koruma amagh olarak kullanilan bir
mevduat ve bu mevduatin faizi ile satin alinan bir
opsiyon icermektedir. Opsiyonun  dogast  geregi
O0denen prim karsiliginda, primin belli bir kati
seklinde getiri potansiyeli bulunmaktadir. Bagh
olarak yapilan opsiyonun cinsine gore, double no
touch, double one touch, one touch ya da no touch
bir bant seviyesi ya da bir kur seviyesi icermektedir.
Double no touch islemlerinde bant daraldik¢a, no
touch islemlerinde belirlenen seviye spot kura
yaklastik¢a, double one touch islemlerinde bant
genisledikce ve one touch islemlerinde belirlenen
seviye spot kurdan uzaklastikca getiri artacaktir.
Uriiniin yapilis sekline gore hangi para birimi
iizerinden faiz oram 6deyecegi degisebilir. Ornegin
USD/TRY kuru bantlar1 lizerine yapilandirilan bir
irin USD bazinda faiz odeyebilecegi gibi TRY
bazinda da faiz 6deyebilir.

yield.

If spot rate >upper band at the end of the term; the
Customer shall not gain payout against DNT it has
purchased. Call option sold by the Customer is used, it
sells USD from the upper band level and returns to
capital TRY. Customer gains minimum deposit yield.

If spot rate < upper band at the end of the term; the
Customer shall not gain payout against DNT it has
purchased. Call option sold by the Customer shall not
be used. Customer gains minimum deposit yield.

BRD with TRY deposit

If lower band < spot rate < upper band at the end of the
term; the Customer gains payout against DNT it has
purchased. Put option sold by the Customer shall not be
used. Customer gains maximum possible deposit yield.

If spot rate >upper band at the end of the term; the
Customer shall not gain payout against DNT it has
purchased. Put option sold by the Customer shall not be
used. Customer gains minimum deposit yield.

If spot rate > lower band at the end of the term; the
Customer shall not gain payout against DNT it has
purchased. Put option sold by the Customer is used; it
purchases USD from the lower band level and returns
to capital USD. Customer gains minimum deposit yield.

MARKET INDEXED DEPOSIT
Dnt - Nt — Dot — Ot:

Product Features:

It contains a deposit used for capital protection
purposes and an option purchased with interest of this
deposit. Against premium paid pursuant to nature of
option, there is yield potential as certain times of the
premium. According to option type made dependently,
double no touch, double one touch, one touch or no
touch contains one band level or one exchange level.
The yield shall increase as the band shrinks in double
no touch transactions, as the determined level
approaches to spot rate in no touch transactions, as the
band expands in double one touch transaction and the
determined level moves away from spot rate in one
touch transaction. Over which currency the interest rate
will be paid may vary depending on the way of product.
For example, a product structured on USD/TRY
exchange bands may pay interest on USD basis and
also on TRY basis.
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Getiri:

Double no touch opsiyonda bant digina herhangi bir
anda cikilmaz ise, no touch islemlerinde dayanak
doviz kuru belirlenen seviyeye degmez ise islem
potansiyel getiri ile sonuglanmaktadir. Double one
touch opsiyonda bant seviyelerinin herhangi birine
herhangi bir anda degilir ise, one touch isleminde
belirlenen seviyeye herhangi bir anda degilir ise
islem potansiyel getiri ile sonu¢lanmaktadir.
Belirlenen donem i¢in kurun volatilitesi yiiksekse
potansiyel getiri ile sonuglanmaktadir. Anapara her
haliikarda koruma altindadir.

Riskler:

Double no touch ve no touch islemlerinde doviz
kurundaki vade boyunca yasanacak tiim sert
hareketler double one touch ve one touch
islemlerinde yatay kur hareketleri riski arttirr.
Double no touch islemlerinde bandin, no touch
islemlerinde belirlenen seviyenin bir kere kirilmis
olmasi durumunda yeniden eski seviyeye doniilse
dahi triiniin getirisi %0 olacaktir. Double one touch
islemlerinde bandin, one touch islemlerinde
belirlenen seviyenin vade boyunca higbir zaman
kirtlmamis olmasi durumunda iriiniin getirisi %0
olacaktir. Kosulun gergeklesip gerceklesmemesinden
bagimsiz olarak mevduat vade sonuna kadar bagl
kalacaktir.

Range Accrual:
Uriin Ozellikleri:

Anapara korumasi amaglh olarak kullanilan bir
mevduat ve bu mevduatin faizi ile satin alinan bir
opsiyon igermektedir. Opsiyonun dogas1 geregi
O0denen prim karsiliginda, primin belli bir kati
seklinde getiri potansiyeli bulunmaktadir. Bir kur
band1 icermektedir. Belirlenen bant daraldik¢a getiri
artmaktadir. Bant igerisine giris ¢ikis degil bant
icerisinde kalinan giin sayisi takip edilir. Kurun bant
icinde kaldig1 giin sayist ile orantili getiri elde edilir.
Uriiniin yapilis sekline gore hangi para birimi
iizerinden faiz oram 6deyecegi degisebilir. Ornegin
USD/TRY kuru bantlar1 {izerine yapilandirilan bir
trlin USD bazinda faiz ddeyebilecegi gibi TRY
bazinda da faiz 6deyebilir.

Getiri:
Kur vade boyunca hi¢bir zaman bant disina ¢ikmaz
ise yatirimci bagta bildirilen potansiyel getiriyi tam

olarak kazanacaktir. Toplam getiri kurun bant
icerisinde kaldig1 gilin sayisina gore belirlenir.

Yield:

Unless the band is exceeded in double no touch
transaction at any time and unless the underlying
foreign exchange rate touches the determined level in
no touch transactions, the transaction is finalized with
potential yield. If any of the band levels is touched in
double one touch option at any time and if the
determined level is touches at any time in one touch
transactions, the transaction is finalized with potential
yield. If volatility of the exchange is high for a
determined period, the transaction is finalized with
potential yield. Capital is under protection in all cases.

Risks:

All severe movements to be experienced in foreign
exchange rate during the term in double touch and no
touch transactions and horizontal exchange movements
in double one touch and one touch transactions increase
the risk. If the band in double touch transaction and the
determined level in no touch transactions have been
broken for once, the product yield shall be 0% even if
old level is returned. In the event that the band in
double one touch transactions and the determined level
in one touch transactions have never been broken
during the term, the vyield of product shall be 0%.
Independently from whether the condition is performed
or not, deposit shall remain bound until the end of the
term.

Range Accrual:

Product Features:

It contains a deposit used for capital protection
purposes and an option purchased with interest of this
deposit. Against premium paid pursuant to nature of
option, there is yield potential as certain times of the
premium. It contains an exchange band. Yield increases
as the determined band is narrowed. Not the entry and
exit inside the band but the number of days being
remained within the band is tracked. Yield in
proportion to number of days that exchange remains
within the band is obtained. Over which currency the
interest rate will be paid may vary depending on the
way of product. For example, a product structured on
USD/TRY exchange bands may pay interest on USD
basis and also on TRY basis.

Yield:

If the exchange shall never exceed the band during the
term, the investor shall fully gain the potential yield
stated in the beginning. Total yield is determined
according to the number of days the exchange remains
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Belirlenen donem i¢in kurun volatilitesi yiiksekse
potansiyel getiri artacaktir. Anapara her haliikarda
koruma altindadir.

Riskler:

Doviz kurundaki vade boyunca yasanacak tiim sert
hareketler riski arttirir. Kur bandin digina baglandigi
giin ¢ikip higbir giin yeniden bant igerisine girmez
ise islem getirisiz sonuglanir.

Minimum Getiri Garantili Piyasa Endeksli
Mevduat:
Uriin Ozellikleri:

Anapara koruma amacli olarak kullanilan bir
mevduat ve satilan bir dijital opsiyon icermektedir.
Miisteri  opsiyon  saticist  oldugundan  islem
baslangicinda prim kazanci olmaktadir. Bagl olarak
yapilan opsiyonun cinsine gore, double no
touch,double one touch, one touch ya da no touch bir
bant seviyesi ya da kur seviyesi igermektedir.
Double no touch islemlerinde bant genisledik¢e, no
touch islemlerinde belirlenen seviye spottan
uzaklastik¢a, double one touch islemlerinde bant
daraldikca ve one touch iglemlerinde belirlenen
seviye spota yakinlastikga getiri artacaktir. Uriiniin
yapilis sekline gore hangi para birimi lizerinden faiz
oran1 ddeyecegi degisebilir. Ornegin USD/TRY kuru
bantlar1 tizerine yapilandirilan bir iirtin USD bazinda
faiz Odeyebilecegi gibi TRY bazinda da faiz
odeyebilir.

Getiri:

Double no touch da herhangi bir anda bantlardan
birine degilir ise, no touch islemlerinde belirlenen
seviyeye herhangi bir anda degilir ise islem
potansiyel getiri ile sonuglanmaktadir. Double one
touch da bant seviyelerinin higbirine hi¢bir zaman
degilmez ise, one touch isleminde belirlenen
seviyeye hicbir zaman degilmez ise islem potansiyel
getiri ile sonuclanmaktadir. Belirlenen dénem igin
kurun volatilitesi yiiksekse potansiyel getiri
artacaktir. Anapara her haliikarda koruma altindadir.
Minimum getiri garanti edilmektedir.

Riskler:

Double no touch ve no touch islemlerinde doviz
kurundaki vade boyunca yasanacak tim yatay
hareketler, double one touch ve one touch
islemlerinde yasanacak tiim sert hareketler riski
arttirir. Double no touch islemlerinde bandin, no

within the band. If volatility of the exchange is high for
a determined period, the potential yield shall increase.
Capital is under protection in all cases.

Risks:

All severe movements to be experienced during the
term in foreign exchange increase the risk. If the
exchange gets out of the band on the day when it is
bounded and does not reenter inside the band on any
day, the transaction is finalized without yield.

Minimum Guaranteed Yield Market Indexed
Deposit:

Product Features:

It contains a deposit used for capital preservation
purposes and an option sold for a digital option. Since
Customer is option seller, there is a premium gain in the
beginning of the transaction. According to option type
made dependently, double no touch, double one touch,
one touch or no touch contains one band level or one
exchange level. The yield shall increase as the band
expands in double no touch transactions, as the
determined level moves away from spot in no touch
transactions, as the band shrinks in double one touch
transaction and the determined level approaches to spot
rate in one touch transaction. Over which currency the
interest rate will be paid may vary depending on the
way of product. For example, a product structured on
USD/TRY exchange bands may pay interest on USD
basis and also on TRY basis.

Yield:

If any of the bands is touched in double no touch at any
time and if the determined level is touched at any time
in no touch transactions, the transaction is finalized
with potential yield. If none of the band levels is
touched in double one touch at any time and if the
determined level is never touched at any time in one
touch transactions, the transaction is finalized with
potential yield. If volatility of the exchange is high for a
determined period, the potential yield shall increase.
Capital is under protection in all cases. Minimum yield
IS guaranteed.

Risks:

All horizontal movements to be experienced in foreign
exchange rate during the term in double no touch and
no touch transactions and all severe movements to be
experienced in double one touch and one touch
transactions increase the risk. In the event that the band
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touch islemlerinde belirlenen seviyenin vade
boyunca hicbir zaman kirilmamis olmasi1 durumunda
iiriiniin  getirisi, Double one touch islemlerinde
bandin, one touch islemlerinde belirlenen seviyenin
bir kere kirtlmis olmasi durumunda yeniden eski
seviyeye doniilse dahi dirlinlin getirisi minimum
getiri ile sonuglanacaktir. Kosulun gergeklesip
gerceklesmemesinden bagimsiz olarak mevduat vade
sonuna kadar bagli kalacaktir.

Altin Opsivonu:
Uriin Ozellikleri:

Nakdi ya da fiziki yapilabilmektedir. Fiziki islem
yapilmast durumunda altin mevduat hesabinin
calisma sistematigine uygun sekilde teslimatsiz,
hesaba kayden islem yapilmaktadir. Hem fiziki hem
nakdi islemler USD ve TRY cinsinden
yapilmaktadir. Fiziki islemler yalmizca gram
cinsinden muhasebelestirilebilmektedir. Opsiyon
satilmasi durumunda FX opsiyonlarinda oldugu gibi
gercek kisiler icin %10 stopaj s6z konusudur.

Endeks Opsiyonu:

IMKB 30 spot ve vadeli kontratlar {izerine opsiyon
fiyatlamas: yapilabilmektedir. Nakdi uzlagsmali
olarak yapilabilmektedir. Fiyatlamalar kontrat bagina
TL bazinda yapilmaktadir, 6rnegin 0,02 TL/kontrat
opsiyon fiyati 100.000 kontrat i¢in 2.000 TL prime
denk gelmektedir. Hak kullanimina spot endeks i¢in
BIST kapamis fiyatma gore, vadeli kontratlar igin
VIOP kapams uzlasma fiyatma gore Kkarar
verilmektedir. Islemler %0 stopaja tabidir.

FAIZ SWAPI:
Uriin Ozellikleri:

Miisterinin kullanmis oldugu kredinin faizini, sabit
ise degiskene, degisken ise sabite ¢cevirmeye olanak
verir. Her Odeme doneminde banka miisteriye
kredinin gergek faizini 6der, miisteri ise degistirmis
oldugu faizi oder.

Getiri: Misteri degisken faizli krediyi sabit faize
dondiiyse, libor oranlarinin yiikselmesi durumunda
avantajli bir islem yapmus olur.

Miisteri sabit faizli krediyi degisken faize dondiiyse,
libor oranlarinin diismesi ya da diisiik seviyelerde
kalmasi durumunda avantajhi bir islem yapmis olur.

Riskler: Miisteri degisken faizli krediyi sabit faize
dondiiyse, libor oranlarinin diismesi ya da diisiik

in double no touch transactions and the determined
level in no touch transactions have never been broken
during the term, the yield of product. If the band in
double one touch transaction and the determined level
in one touch transactions have been broken for once,
the product yield shall be finalized with minimum
product yield even if old level is returned.
Independently from whether the condition is performed
or not, deposit shall remain bound until the end of the
term.

Gold Option:
Product Features:

It can be made in cash or physically. In the event of
making physical transaction, transaction without
delivery and as record to the account is made in
accordance with the working systematic of the gold
deposit account. Both physical and in cash transactions
are made in USD and TRY. Physical transactions can
only be performed in gram. In case of option
purchasing, 10% withholding is in question for real
persons as in FX options.

Index Option:

IMKB can make option pricing over 30 spot and
forward contracts. It can be made as in cash settlement.
Pricings are made on TRY basis per contract, for
example, 0,02 TRY/contract option price corresponds
to 2.000 TRY premium for 100.000 contracts. Right
usage is decided according to BIST closing price for
spot index and VIOP closing settlement price for
forward contracts. Transactions are subjected to 10%
withholding.

INTEREST SWAP:

Product Features:

It allows to turn the interest of the credit used by the
Customer into variable if it is fixed and into fixed if it is
variable. Bank pays the real interest of the credit to the
customer in each period and the customer pays the
interest it has amended.

Yield: If Customer has turned variable interested credit
into fixed interest, it would have made an advantageous
transaction in the event that libor ratios increase.

If Customer has turned fixed interested credit into
variable interest, it would have made an advantageous
transaction in the event that libor ratios decrease or
remain in lower levels.

Risks: If Customer has turned variable interested credit
into fixed interest, it pays higher interest in the event
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kalmasi durumunda daha yiiksek faiz 6der.

Miisteri sabit faizli krediyi degisken faize dondiiyse,
libor oranlarinin yiikselmesi durumunda daha ytiksek
faiz oder.

Capraz Doviz Swapu:

Uriin Ozellikleri:

Miisterinin kullanmis oldugu kredinin faizini ve para
birimini degistirmeye olanak verir. Kredisi bu swap
ile farkli bir para birimine donistiiriiliir. Bu yeni
para biriminde kredi degisken ya da sabit faizli
olabilir. Para birimi degistigi i¢in vade basinda ve de
sonunda anapara takas1 s6z konusu olabilir. Islemin
baglandig1 andaki spot kur ne ise kredi sonuna kadar
baz alinacak kur ayn1 kur olacaktir.

Getiri: Misteri degistirdigi para birimine goére faiz
avantaj1 elde edebilir. Ayrica, 6deme tarihlerindeki
spot kur ile kredide baz alinmis spot kur arasindaki
fark nedeniyle getiri elde etme imkani olusabilir.
Miisteri  degisken faizli kredisini sabit faize
dondiirdliyse,  libor  oranlarinin  yiikselmesi
durumunda avantajli bir islem yapmis olur. Miisteri
sabit faizli krediyi degisken faize dondiiyse, libor
oranlarnin diismesi ya da diisiik seviyelerde kalmasi
durumunda avantajli bir islem yapmais olur.

Riskler: Odeme tarihlerindeki spot kur ile kredide
baz alinmis spot kur arasindaki fark nedeniyle vade
tarthlerinde kur zarari olusabilir. Miisteri degisken
faizli kredisini sabit faize dondiirdiiyse Libor
oranlarinin diismesi ya da diisiik kalmast durumunda
daha yiiksek faiz dder.

Faiz Alim Opsivonu (Cap):
Uriin Ozellikleri:

Opsiyon Alicisi, degisken faiz oranma bagli bir
yiikiimliiliiglinden kaynaklanan faiz 6demelerine iist
smir getirmek amaciyla Opsiyon Primi 6deyerek
isleme girer.

Opsiyon Saticist da prim geliri elde etmek amaciyla
isleme girer. Opsiyon Saticisi, donemsel olarak her
Takas Tarihi’nden iki giin 6nceki Degisken Faiz
Oraninin, Cap Oranindan yiiksek olmas1 durumunda
aralarindaki fark iizerinden hesaplanan Cap Odeme
Tutar1’n1 Opsiyon Alicisi’na 6demekle yiikiimliidiir.

Getiri: Opsiyon alicisi faizin artisina karsit kendine
bir cap koyar ve kendini faiz seviyesinin asiri
yiikselmesine karst korur. Opsiyon saticisi ise bir
prim elde eder.

that libor ratios decrease or remain in lower levels.

If Customer has turned fixed interested credit into
variable interest, it pays higher interest in the event that
libor ratios increase.

Cross Foreign Exchange Swap:

Product Features:

It allows Customer to change the interest of credit it
uses and currency. Its credit is turned into a different
currency with this swap. Credit can be variable or fixed
in this new currency. Capital trade-in may be in
question at the end and beginning of the term since
currency changes. The exchange to be based on at the
end of credit shall be what the spot rate at the moment
transaction is bounded.

Yield: Customer may gain interest advantage depending
on the currency it has changed. Also, opportunity of
obtaining yield may occur due to the difference
between spot rate on payment date and spot rate based
on the credit. If Customer has turned his variable
interested credit into fixed interest, it would have made
an advantageous transaction in the event that libor
ratios increase. If Customer has turned fixed interested
credit into variable interest, it would have made an
advantageous transaction in the event that libor ratios
decrease or remain in lower levels.

Risks: Exchange loss on term dates may occur due to
the difference between spot rate on payment date and
spot rate based on the credit. If Customer has turned his
variable interested credit into fixed interest, it pays
higher interest in the event that Libor ratios decrease or
remain in lower levels.

Interest Call Option (Cap):

Product Features:

Option Buyer enters into transaction by paying Option
Premium for the purpose of bringing upper limit to
interest payments due to its liability depending on
variable interest rate.

Option Seller also enters into transaction for the
purpose of obtaining premium income. Option Seller is
liable for paying Cap Payment Amount calculated over
the difference between them in the event that Variable
Interest Rate of two days before Trade-In Date is higher
than Cap Ratio seasonally to the Option Buyer.

Yield: Option buyer puts a cap to itself against interest
increase and protects itself against excess increase of
interest level. Option seller obtains a premium.
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Riskler: Opsiyon alicisinin  6dedigi  prim faiz
yiikselmezse yanar. Opsiyon saticisinin
yiukiimliiligii faizin ylikselmesine bagli olarak
artabilir.

Faiz Satim Opsiyvonu (Floor):
Uriin Ozellikleri:

Opsiyon Alicisi, degisken faiz oranmma bagli bir
varligindan kaynaklanan faiz gelirlerine alt smir
getirmek amaciyla Opsiyon Primi 6deyerek isleme
girer.

Opsiyon Saticist da prim geliri elde etmek amaciyla
isleme girer. Opsiyon Saticis1 donemsel olarak her
Takas Tarihi’nden iki giin onceki Degisken Faiz
Oraninin, Floor Oranindan diisiik olmasi durumunda
aralarindaki fark iizerinden hesaplanan Floor Odeme
Tutar1’n1 Opsiyon Alicisi’na 6demekle yiikiimliidiir.

Getiri: Opsiyon alicis1 faizin distisiine kars1 kendine
bir taban koyar ve kendini faiz seviyesinin asir1
diismesine kars1 korur. Opsiyon saticist ise bir prim
elde eder.

Riskler: Opsiyon alicisinin  6dedigi prim faiz
diismezse yanar. Opsiyon saticisinin yikimliligi
faizin diismesine bagli olarak artabilir.

FX Forward:

Forward sozlesmeler, saticinin belli bir doviz
miktarini ileri bir tarihte, bastan anlasilan bir fiyat
izerinden aliciya teslim  etmesini  Ongdren
sozlesmelerdir. Avantaj1 sahip olunan doviz riskine
karst birebir koruma saglar. Kur seviyesindeki
degisikliklerden lehte ve aleyhte etkilenmez.

FX Swap:

Swap islemi spot ve forward isleminin birlikte
yapildig1 bir doviz islemidir. Spot vadede alinan
veya satilan tutarin, islem tarihinde belirlenmis bir
vadede islem tarihinde Dbelirlenen bir kur
seviyesinden geri almayr veya satmayi taahhiit
ederek yapilan vadeli doviz islemidir.

BARIYER OPSIYONLARI
ACIKLAMALAR

HAKKINDA

Bariyer opsiyonlari,
karmasik araclardir.

olagandis1 riskler tasiyan
Akbank’la yapilan bariyer
opsiyonu islemleri serbest piyasa kosullarinda
yapilmis islemler olup karst tarafin bariyer
opsiyonlarinin  ozellikleri ve bariyer opsiyonlari
pazar1 hakkinda gerekli bilgileri edinmek i¢in yeterli
cabayr gostermis bulundugu varsayilir. Akbank’in

Risks: Premium paid by the option buyer burns if
interest does not increase. Liability of the option seller
may increase depending on increase of the interest.

Interest Put Option (Floor):

Product Features:

Option Buyer enters into transaction by paying Option
Premium for the purpose of bringing lower limit to
interest incomes due to its presences bound to variable
interest ratio.

Option Seller also enters into transaction for the
purpose of obtaining premium income. Option Seller is
liable for paying Floor Payment Amount calculated
over the difference between them in the event that
Variable Interest Rate of two days before Trade-In Date
is lower than Floor Ratio seasonally to the Option
Buyer.

Yield: Option buyer puts a base to itself against interest
decrease and protects itself against excess decrease of
interest level. Option seller obtains a premium.

Risks: Premium paid by the option buyer burns if
interest does not decrease. Liability of the option seller
may decrease depending on increase of the interest.

FX Forward:

Forward contracts are contracts foreseeing seller's
delivering a certain amount of foreign exchange on a
later date over a price agreed initially. It provides one to
one protection against foreign exchange risk of which
advantage is possessed. It is not affected amendments
in exchange level favorably and unfavorably.

EX Swap:

Swap transaction is a foreign exchange transaction
where spot and forward transactions are made together.
It is a forward foreign exchange transaction made by
committing retrieving or selling purchased or sold
amount in spot term from an exchange level determined
on transaction date in a term determined on transaction
date.

REMARKS ON BARRIER OPTIONS

Barrier options are complex instruments carrying
extraordinary risks. Barrier option transactions made
with Akbank are transactions made under free market
conditions and deemed as made sufficient effort to
obtain necessary information about features of barrier
options of the counter party and barrier options market.
Applications of Akbank regarding barrier options have
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bariyer opsiyonlarina iligkin uygulamalar1 asagida
bilginize sunulmustur.

1. Bariyer Opsiyonlart:

Akbank, bariyer opsiyonunu, bir ‘bariyer olay1’ vuku
buldugunda  ger¢eklesen,  kosullar1  Onceden
belirlenmis tarzda degisen bir opsiyon olarak
tanimlamaktadir. Bir “bariyer olay1” ise, bariyer
sartina bagli olarak spot piyasada olusan ilgili
dayanak varlik fiyatinin onceden belirlenmis bir
seviyeden ve/veya o seviyenin flizerinde ve/veya
altinda bir fiyattan gerceklestirilen bir islem olmasi
anlamina gelir.

Ornegin, knock-out opsiyonu, knock-out seviyesi
diizeyinde veya bu diizeyin 6tesinde bir fiyatla bir
spot islem gergeklestigi takdirde, vadesinden &nce
sona eren bir opsiyondur.

Bariyer opsiyonlarin knock-out opsiyonu, ikili
knock-out opsiyonu, knock-in opsiyonu, kademeli
0deme opsiyonu ve digerleri gibi pek ¢ok tipi vardir.
Bu 06zel tiplerde, bariyer fiyati, bariyer opsiyonunun
tipine bagli olarak knock-out seviyesi, knock-in
seviyesi, strike  fiyati, vb. gibi isimlerle
adlandirilabilir.

2. Bir Bariyer Olaym Vukuuna Iligkin Kriterler:

Akbank, spot piyasada asagidaki kriterlere uyan bir
islem gozlemlediginde piyasada bir bariyer olaymn
vuku buldugu tespitini yapar:

@) islem:
(i) piyasada iki bagimsiz taraf arasinda ya da
(i)  piyasada bir tarafta Akbank ile diger tarafta

bir bagimsiz taraf arasinda ya da

(ili)  dogrudan dogruya kendisi
Akbank ile bir bagimsiz taraf arasinda

gerceklesir. (i1) ve (iii). siklarda bahsi
durumlarda, islem taraflarin  herhangi
tarafindan baslatilabilir;

(b)  islem, bariyer fiyat diizeyinde veya o diizeyin
Otesinde bir fiyattan gerceklesir;

(c) islemin bir piyasa-dist fiyat {izerinden
gerceklesmemesi gerekir. “Piyasa-dis1 fiyat”, islem
aninda bankalar aras1 spot piyasada bir profesyonel
spot piyasa islemcisinin islem yapabilecegi fiyata
kiyasla O6nemli oranda daha ¢ok avantajli ya da

islem yapan

gecen
birisi

onemli oranda aleyhte olan bir fiyat olarak
tanimlanir ve
(d) likit olmayan bir doviz ¢ifti A/B (yani, spot

been submitted for your information below.
1. Barrier Options:

Akbank defines barrier option as an option occurring
when a ‘barrier case' occurs and of which conditions
change in previously determined manner. However a
"barrier case" means a transaction performed from a
price from a previously determined level of the related
underlying asset price occurred in spot marker
depending on barrier condition and/or above and/or
below that level.

For example, if a spot transaction is performed with a
price in knock-out option, knock-out level or beyond
this level, it is an option ending before its term.

It has many types such as knock-out option of barrier
options, double knock-out option, knock-in option,
gradual payment options and others. In these special
types, barrier price can be called with names such as
knock-out level, knock-in level, strike price, etc.
depending on the type of barrier option.

2. Criteria Regarding Occurrence of A Barrier
Option:

Akbank makes detection of occurrence of a barrier case
in the market when it observes a transaction complaint
with the following criteria in the spot market:

(a)

(i) between two independent parties in the market
or

(i)  between Akbank on one hand and an
independent party on the other hand in the market or

(iii)  between Akbank making transaction directly
with itself and an independent party

transaction:

occurs. In cases mentions in (ii) and (iii) options, the
transaction can be started by any of the parties;

(b)  transaction is performed from a price in barrier
price level or beyond that level;

(© transaction is required to be performed over a
non-market price. "Non-market price” is defined as a
price significantly favorable or advantageous when
compared to a price that a professional spot market
processor can make transaction in interbank spot
market at the transaction moment and

(d) in a barriered option performed with on-liquid
foreign exchange pair A/B (namely, a pair in which
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islemlerin az ve dilizensiz oldugu bir ¢ift) ile
gerceklestirilen bir bariyerli opsiyonda, Akbank,
yukarida sayilan kriterlerin tiimiinii karsilayan doviz
ciftinde yapilmis bir islemi gozlemleyerek ya da
alternatif olarak, birinde A kuruyla bir tglincii kur
olan C’nin satin alindig1, digerinde ise C kuruyla B
kurunun satin alindig1 ve bu kurlardan yola ¢ikilarak
A/B i¢in zimni kur oraninin hesaplandigi iki spot
islemi gbzlemleyerek bir bariyer olayin vuku bulup
bulmadigini tespit edebilir. Bu spot islemlerin
zamanlama olarak birbirlerine makul 6l¢iilerde yakin
olmalar1 ve yukarida sayilan kriterlerin (2(b) harig)
tiimiinii karsilamalar1 gerekir.

Bir bariyer olayin tespiti konusunda bir anlagsmazlik
cikarsa, Akbank, gozlemledigi spot isleme (veya
islemlere) iliskin kanitlar1 sunar.

Akbank’in gdzlemlemedigi ve isinin olagan akisi
icerisinde diizenli olarak kullanabilecegi
kaynaklardan go6zlemleyemeyecegi spot islemler,
bariyer olay tespitinde esas alinamaz.

Bariyerli opsiyonlarda belirtilen bariyer seviyeleri,
bankalararas1 doviz piyasasinda iglem goren kurlara
bakarak tetiklenmektedir. Knock out bariyerli bir
islemin iptal olmasi ic¢in bariyer seviyesinin
bankalararas1 doviz piyasasinda en az 1 kere islem
gormesi gerekmektedir.

Bankalararas1 doviz piyasasin1  yansitan  veri
saglayicilarindan bazilar1 olan Bloomberg ve/veya
Reuters ekranlarindaki parite ve kur bilgileri bu tip
islemlerde = Akbank tarafindan teyit amach
kullaniliyor olacaktir.

Her iki piyasa ekranmin bariyer seviyesini teyit
etmesi gerekir. Bariyer seviyesinin degip degmemesi
konusunda Akbank ile miisterisinin anlasamamasi
durumunda miisteri itirazim1 bariyer tetiklendigi
giinden itibaren 1 hafta i¢inde yapmak
durumundadir.

Uyusmazlik durumunda teyit mercii her haliikarda
Akbank olacaktir.

Nakdi uzlasmali islemler i¢in uzlasma kuru
Akbank’in teyit ettigi bankalararasi doviz piyasasi
alig/satis kurlarinin ortalamasi seklinde olacaktir.

3. Bir bariyer olayi, belirli bir emrin
uygulanmasini gerektirmez.

Bir bariyer olayi, opsiyonun saticist veya alicisinin
verdigi bir emrin bariyer fiyatindan uygulanmasini
gerektirmez. Bariyer olayi, sadece, yukarida Madde
2’de tamimlanan kriterleri karsilayan bir islemdir.

spot transactions are few and irregular), Akbank may
detect that no barrier case has occurred by observing a
transaction made in foreign exchange pair meeting all
of the criteria counted above or alternatively, by
observing two spot transactions where a third exchange
C is purchased with A exchange and B exchange is
purchased with C exchange and implied exchange rate
for A/B is calculated based on these exchanges. These
spot transactions are required to be reasonably close to
each other in terms of timing and meet the entire above
mentioned criteria (excluding 2(b)).

If any dispute occurs in detection of a barrier case,
Akbank submits evidences regarding the spot
transaction (or transactions) it has observed.

Spot transactions that Akbank has not observed and can
observe from resources that it can use regularly within
the usual flow of the work are not based on barrier case
detection.

Barrier levels stated in barriered options are triggered
by considering the exchanges being processed in
interbank foreign exchange market. In order to cancel a
transaction with knock out barrier, barrier level is
required to be processed at least for 1 time in interbank
foreign exchange market.

Parity and exchange information on Bloomberg and/or
Reuters screens among data providers reflecting
interbank foreign exchange market shall be used by
Akbank for confirmation purposes in such transactions.

Both market screens are required to confirm the barrier
level. Unless Akbank and its customer agrees upon
whether barrier level is touched or not, customer is
obliged to make its objection within 1 week as of the
day on which barrier is triggered.

In case of conflict, Akbank shall be the confirmation
authority in any case.

Settlement exchange for in cash settled transactions
shall be the average of interbank foreign exchange
market purchasing/selling exchanges confirmed by
Akbank.

3. A Dbarrier case does not require application of a
certain order.

A barrier case does not require application of an order
given by buyer or seller of the option from barrier price.
Barrier case is a transaction meeting the criteria defined
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Dolayisiyla, Akbank’in veya karsi tarafin bariyer
fiyattan verdigi bir emir yerine getirilmemis olsa bile
bariyer olayinin vuku bulmas1 miimkiindiir.

4, Akbank, bariyer
genellikle hedge eder.

opsiyon pozisyonlarini

Akbank, bariyer opsiyon pozisyonlarmi genellikle
spot, vadeli islemler ve opsiyon islemleriyle hedge
eder, ancak daima bunu yapmayabilir. Akbank, bir
bariyer opsiyon pozisyonunu hedge edilmemis,
kismen hedge edilmis ya da tamamen hedge edilmis
tutma ve yaptig1 hedge islemini zaman zaman uygun
gordiigi bir tarzda ayarlama haklarini sakli tutar.

5. Akbank, yaptig1 hedge islemini, bir bariyer
olay beklentisiyle ¢ozebilir.

Akbank, bir bariyer opsiyon pozisyonu iizerinde bir
spot hedge tutmaya karar vermisse, bir bariyer olay1
vuku buldugunda bu spot hedge islemini ¢ozmesi
gerekecektir. Hedge isleminin ¢oziilmesi, normalde,
Akbank’in risk istlendigi kurdan bir miktarin satin
alinmasi veya satilmasi ve bu yolla, pozisyonun
diizlestirilmesinden olusur. Bariyer olaya denk
diisecek sekilde zamanlanmis tek bir islemde bir
hedge pozisyonunu ¢ézmek miimkiin olmayabilir.
Bu nedenle, bariyer fiyata miimkiin oldugu kadar
yakin bir ortalama seviyeye ulagsmak icin, Akbank
zaman zaman bariyer olay1 dnceden tahmin edebilir
ve bariyer olay vuku bulmadan Once hedge
pozisyonunu ¢dzmeye baslayabilir. Bu islem de, bir
bariyer olayin vuku bulma olasiligin1 etkileyebilir.

6. Akbank, bankalar arasi spot ve opsiyon
piyasasimnin aktif bir katilimcisidir.

Akbank, bankalararas1 spot ve opsiyon piyasasinda
kendi ve/veya miisterileri adina islem yapan aktif bir
katilimcidir  dolayisiyla kur islemlerine dahil
olmaktadir. Bu islemler de bir bariyer olayinin vuku
bulma olasiligini etkileyebilir.

7. Akbank, bariyer opsiyonu miisterilerine
danigsmanlik hizmeti vermez.

Akbank, miisterilerine, bariyer opsiyonlarin kosullari
hakkinda bilgi vermesine ve agiklamalar yapmasina
ragmen, bariyer opsiyonu miisterileri adina bir
mutemet olarak ya da bu miisterilerin danigsmani
olarak hareket etmez. Akbank’in hicbir bildirimi, bir
yatirim tavsiyesi olarak ya da bir bariyer opsiyona
girme tavsiyesi olarak ya da bir bariyer opsiyonun
beklenen sonuglari hakkinda bir garanti veya
giivence olarak algilanmamalidir.

in the above Article 2. Therefore, occurrence of barrier
case is possible even if an order given by Akbank or
counter party from barrier price is not fulfilled.

4. Akbank usually hedges barrier option positions.

Akbank usually hedges barrier option positions through
spot, forward transactions and option transactions,
however, it may not perform this always. Akbank
reserves its rights to arrange not hedged barrier option,
partial hedged or wholly hedged retention and made
hedge transaction in a style deemed appropriate at
appropriate time.

5. Akbank can solve hedge transaction it has made
with a barrier case expectation.

If Akbank has decided to restrain a spot hedge on a
barrier option position, it shall be required to solve this
spot hedge transaction when a barrier case occurs.
Solution of hedge transaction normally occurs
purchasing or selling an amount of exchange from
which Akbank undertakes risk and therefore smoothing
of position in this way. It may not be possible to solve a
hedge position in a single transaction timed so as to
correspond to barrier case. Therefore, in order to reach
a mean level as close as possible to barrier price,
Akbank may guess barrier case in advance occasionally
and begin to solve hedge position before occurrence of
the barrier case. This transaction may also affect
occurrence possibility of a barrier case.

6. Akbank is an active participant of interbank spot
and option market.

Akbank is an active participant making transaction on
behalf of itself and/or its customers in interbank spot
and option market, therefore, it is included in exchange
transactions. These transactions may also affect
occurrence possibility of a barrier case.

7. Akbank does not offer consultancy service to its
barrier option customers.

Although Akbank provides information on barrier
option conditions and makes explanations to its
customers, it does not act as consultant of these
customers or a trustee on behalf of barrier option
customers. None of Akbank's notifications should be
perceived as a guarantee or security about expected
results of a barrier option or as recommendation for
entering in a barrier option or as an investment
recommendation.
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IKINCIL PiYASA:

Tiirev iirtinlerin ikincil piyasasi yoktur.
UYARI:

Tezgahiistii piyasa tiirev araglar risk bildirim formu,
yatirimcilart genel olarak mevcut riskler hakkinda
bilgilendirmeyi amaclamakta olup, farkli ihtiyaglara
gore degisik sekillerde yapilandirilabilen bu tiir tiirev
arag sozlesmelerinin alim-satimindan ve
uygulamadan  kaynaklanabilecek  tiim  riskleri
kapsamayabilir. Dolayisiyla bu tip yatirimlarda
bulunmadan 6nce gerekli arastirmanin yapilmasi ve
profesyonel yardim alinmasi tavsiye olunur.

Formun bir 6rnegi miisteri tarafindan elden teslim
alimmustir.

Miisterilerimizce, kendilerine teslim edilen form
niishasi ile ilgili olarak “Formu okudum, anladim,
bir niishasint elden aldim” ibaresinin asagiya elle
yazilarak altinin imzalanmasini rica ederiz.

Miisterinin Miisteri
Bilgi Bankas1 (MBB) no.su:

Miisterinin Ad1 Soyadi:

SECONDARY MARKET:

Derivatives do not have secondary market.
WARNING:

Over-the counter market derivative instruments risk
notification form is intended to inform investors on the
existing risks in general and may not cover all risks that
may occur due to purchasing-sales and application of
such derivative instrument contracts that can be
structured in various ways according to different needs.
Therefore, it is recommended to make necessary
investigation and obtaining professional help before
making such investments.

A sample of the form has been received by hand by the
customer.

With respect to the form copy delivered to our
Customers, we kindly request our Customers to sign
under by writing "'l read, understood the form and
received one copy of it by hand™ expression below.

Customer’'s Customer
Information Bank (MBB) no.:

Name-Surname of The Customer:

Tarih: Date:
imza: Signature:
Akbank T.A.S. Akbank T.A.S., Malta Branch

Sabanci Center, 4.Levent, 34330, Istanbul
Ticaret Sicil Memurlugu : Istanbul
Ticaret Sicil No : 90418

MERSIS No: 0015 0015 2640 0497
www.akbank.com

Constituted Under Turkish Law

Oversea Co. No. 0.C.198

Portomaso Business Tower, Level 6,

STJ 4011, St. Julian’s, Malta

Phone: (356) 22 485 500 Fax: (356) 21 383 666
SWIFT: AKBKMTMT
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