By the Banking Requlation and Supervision Agency:

REGULATION ON PRINCIPLES FOR ESTABLISHMENT AND OPER ATIONS
OF FINANCIAL LEASING, FACTORING AND FINANCING COMPA NIES
(Published in Official Gazette dated October 10, 2006 Nr. 26315)

PART ONE
Objective and Scope, Basis and Definitions

Objective and Scope

ARTICLE 1- (1) The objective of this Regulation is to estabjsocedures and
principles governing:

a) Establishment and operation licenses

b) Amendments made to the articles of associatohshare transfers

c) Managers

¢) Contracts to be drawn up

d) Transaction limits

e) Cancellation of operation licenses

f) Mergers, transfers, divisions and liquidation

g) Accounting, reporting and audits concerningtiicial leasing companies, factoring
companies and financing companies.

Basis

ARTICLE 2 — (1) This Regulation has been prepared on thes lidigshe Article 93 (1a)
of Banking Law Nr. 5411 dated October of 19, 2088icles 10, 12 and 32 of Financial
Leasing Law Nr. 3226 dated June 10, 1985 and A&i&R and 13 of Decree-Law Nr. 90
on Transactions of Lending Loans dated Septemhel 3&B.

Definitions
ARTICLE 3 — (1) The following terms used in this Regulatidral have the meanings
expressly designated to them below:

a) Board: Banking Regulation and Supervision Board

b) Agency: Banking Regulation and Supervision Agenc

c) Control: Direct possession by a legal entityhaf majority of capital regardless of the

condition for possession of minimum fifty one peent thereof or possession of

privileged shares although this majority is not ednor capability of assigning the

majority of the members of the Executive Board, alhis a basis for adoption of

resolutions by having disposition of the majoritl the voting rights pursuant to the

agreements made with other shareholders or in gy cmanner or possession of powers
for their dismissal.

¢) (Amended: OG-231312008-26825) Own-fund: Balance of the sum of paid-up capital,
capital reserves, income reserves, net profit efghariod, profit of previous years and

other items to be determined by the Board to bavel@iby reducing, if available, net loss

of the period, loss of previous years and othenstéo be determined by the Board as
well as quasi-capital losses to be determined é\Bitard.
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d) Company(ies): Financial leasing companies, faujo companies and financing
companies established in Turkey and first branabiesuch companies established
abroad, which will be opened in Turkey.

e) Branch(es): All kinds of work places which cdge an affiliated part of the
companies and performs entire or part of the dms/of the companies by itself.

f) Representation office(s): Units for promotiondamarketing of products, which
constitute an affiliated part of the companies pravides liaison between customers and
the company head offices for the purpose of comagicany transactions involving
financial leasing, factoring and financing.

g) Consumer(s): Any natural persons or legal estithat finally use or consume after
buying goods or services.

PART TWO
Permissions for Establishment and Operation

Conditions for Establishment

ARTICLE 4 — (1) It is a obligatory that companies:

a) Are established as joint stock companieS)(A

b) Have a paid up capital not less than five millldew Turkish Lira for factoring and
financing companies and the sum prescribed by lartié of Financial Leasing Law Nr.
3226 for financial leasing companies,

c) Have issued all of the shares as registeregbayable in cash,

¢) Have commercial titles containing the phrasdasdfisal Kiralamairketi” (Financial
Leasing Company), “Faktérin§irketi” (Factoring Company” or “Finansmagirketi”
(Financing Company) as applicable,

d) Their articles of association shall comply wagbplicable laws and regulations,

e) Ensure that their founders meet the conditited by Article 5 of this Regulation,

f) Have a transparent and open partnership strictat hindering effective audits by the
Board in case their founders are legal entities.

Qualifications of founders

ARTICLE 5- (1) It is obligatory that the company foundersl aratural persons and
legal entities holding a share of ten per cent orann or controlling the founders of the
company with a legal entity status meet the follaywwonditions:

a) They have not been declared bankrupt, haveaubaikd any forced restructuring and
postponement of debts, have not any applicationse&iructuring through reconciliation,
which have not yet been upheld or do not face ahiygs for postponement of
bankruptcy;

b) They have not directly or indirectly held a shaf ten per cent or more in or the
control of the banks, the operational permissiohsvioich have been discontinued or
which have been transferred to the Savings Depaosiirance Fund or the banks
transferred to the Fund before entry into forceBahking Law Nr. 5411, excluding
discretional bankruptcy;

c) They have not directly or indirectly held a shaf ten percent or more in or the
control of any factoring, financial leasing, finamg and insurance companies and in any
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other organizations operating in the money andtabpiarkets, the operating licenses of
which have been abrogated, excluding voluntaryidigtion and brokers forced into
liquidation of their businesses,

¢) They have not been received a sentence of aayyheprisonment or imprisonment
of more than five years pursuant to the abolishedkih Criminal Code Nr. 765 dated
March 1, 1926 and other laws, a sentence of impn@mt of more than three years
pursuant to the Turkish Criminal Code Nr. 5327 da&eptember 26, 2004 and other
laws or they have not been convicted of oppositionthe imprisonment requiring
provisions of the abolished Law on Banking Nr. 31&#2ed April 25, 1985, abolished
Law on Banking Nr. 4389 dated June 18, 1989, Bapkiaw Nr. 5411, Capital Market
Law Nr. 2499 dated July 28, 1981, Law on Money lLiegdNr. 2279 dated June 8, 1933
and Financial Leasing Law Nr. 3226 or of infamousmes such as simple or
complicated embezzlement, embezzlement, extorbabery, theft, swindling, forgery,
misuse of beliefs and offenses of fraudulent bapitcy and smuggling offences other
than smuggling of labor and consumers’ goods, miggf public tenders and purchases
and sales, money laundering and tax evasion ocigation in such offenses pursuant to
the abolished Turkish Penal Code Nr. 765, Turkisha® Code Nr. 237 or other laws;

d) They must enjoy such financial capability arehsling which can meet the sums of
capital subscribed by them.

Permission for Establishment

ARTICLE 6 — (1) Permissions are issued by the Board for bskabent of companies.

An application has to be made to the Board togeiilidr the documents listed by Annex
1 for establishment of a company. The Board is @igbhd to ask for any additional
information and documents as it deems necessary.

Permission for operation

ARTICLE 7 — (1) Upon conclusion of the procedures for essaintient pursuant to the
Board, an application is made to the Board by congsato obtain an operating license
by submitting the information and documents undenéx 2 provided that:

a) The obligation for the charge for financial ag@n license has been met,

b) The articles of association have been registeniéd the Trade Registers Office and
subsequently published in the Turkish Trade Reajisin Gazette

c) Persons with signing powers have been designated

¢) Appropriate service units and internal contratcounting, data processing and
reporting systems have been established, that atkegstaff positions have been
developed for such units and that definitions dfegufor staff including their powers and
responsibilities have been identified

d) Members of the Executive Board and general mematget the condition listed by
Articles 14 and 15 of this Regulation

The Board is authorized to request any additiamfarmation and documents as it deems
necessary.
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(2) Establishment permissions of the companiesntaito apply for operating licenses
within one hundred eighty days from the establishinpermission are rendered null and
void.

(3) “Operating License Certificates” are issued tme Board to those which are
considered appropriate by the Board for operatiRe@rmission certificates are posted in
work places in a position visible to everybody.

(4) It is obligatory to submit information on theatd of the actual commencement of
operation, addresses and contact/communicationlgddétdlowing commencement of
operation.

(5) Operating licenses of the companies failing@onmence operation within one year
from receipt of operating licenses are cancellethieyBoard.

Opening of first branches in Turkey by companies dablished abroad

ARTICLE 8 — (1) Permission by the Board is required for conigs established abroad
to open their first branches in Turkey.

(2) To be eligible for opening its first branch Turkey, a company established abroad
must meet the following conditions:

a) The sum of capital set aside for Turkey is esslthan the sum indicated by the 4(1b)
of this Regulation,

b) The company’s partners with a legal entity stdtolding a share of ten per cent or
more in the company and partners with a legalestédtus holding a share of ten per cent
or more in the capitals of its partners with a legatity status must meet the
gualifications listed by Article 5 of this Regulati,

c) It operates for minimum three years in the coumthere it has been established in
connection with the field of operation in Turkey,

(3) Companies established abroad must apply t@tdaed with the documents listed by
Annex 3 so that they can open their first brandheBurkey. The Board is authorized to
request any additional information and documenis @sems necessary.

(4) Opening of branches by these companies otlaer fiinst branches are subject to the
same procedures and principles applicable for oeoi first branches. However, in this
case, one of the branches must be designated d<ffe® and this must be notified to
the Board.

Opening of representation offices in Turkey by comanies established abroad
ARTICLE 9 — (1) Permission by the Board is required for conigs established abroad
to open representation offices in Turkey provideak fprovisions of other legislation are
reserved. Capitals of the companies which will opggresentation offices must not be
less than the sum indicated by the Article 4 (Ifiihs Regulation and they must operate
for minimum three years in the country where it baen established in connection with
the field of operation in Turkey.

(2) Turkey representatives of the companies estaddi abroad must meet the
qualifications listed by the Article 15(2) of tHegulation.
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(3) Applications to be made to the Board must mapanied by documents evidencing
that the company established abroad and its repese meet the conditions prescribed
by this Regulation.

(4) Permission is issued to open representatiaoesfiif this is considered appropriate by
the Board as a result of evaluation to be conduddades of opening of representation
offices as well as addresses and communicatiordcbimformation must be notified to
the Board within thirty days following respectivpemings.

Opening of local branches and representation offiseeby companies operating in
Turkey

ARTICLE 10- (1) Opening by companies of local branches aptesentation offices is
subject to permission of the Board. Companies ditento apply to the Board to open
branches or representation offices must operateompliance with the limits of
transactions covered by this Regulation and thegtrave a paid capital of one million
New Turkish Lira for each such branch or repregenmtaoffice. It is obligatory that
applications to be made to the Board are accomgabyjethe Board resolution on
opening of branches or representation offices dsagea feasibility report detailing the
justification for opening such a branch or représgon office. Companies are given
license to open branches or representation offfaiss is considered appropriate by the
Board as a result of evaluation to be conducted.

(2) Branches and representation offices commenegatipn after they are registered
with the Trade Registers Office, with relevant sdgition particulars being publicly
announced thereafter, within ninety days from neicef respective permissions. Failure
to start operation within this deadline rendersnbha or representation opening
permission null and void. It is obligatory that e of the Turkish Trade Registration
Gazette concerning branches and representationesfficensed to be opened and
documents evidencing that the charge payment dldigdor the financial operation
license certificates for branches as per ChargasNia 492 dated July 2, 1964 has been
met are submitted to the Board.

(3) Additionally, the Board issues “Branch Licen€ertificates” to branches. This
certificate is posted in branches in a positioflésto everybody.

(4) Companies notify the Board of any branches rapdesentation offices no later than
five business days following date of closure, atsturning “Branch Perm License
Certificates” in the case of branches.

(5) It is obligatory for any changes of addressbbgnches and representation offices to
be notified to the Board no later than fifteen déyereafter. Relocation by companies of
their branches and representation offices locateal given province to another province
is subject to the principles applicable for openmegv branches or representation offices.
(6) Companies may never have any types of orgaoizaither than branches and
representation offices regardless of titles for angh organization units and neither may
they appoint agencies.

(7) Opening branches and representation officeBei@ zones is subject to the same
principles as those applicable for opening locahbhes and representation offices.

C:\Documents and Settings\abalci\Desktop\REGULATION ON PRINCIPLES FOR ESTABLISHMENT AND OPERATION OF FINANCIAL LEASING, FACTORING AND FINANCING
COMPANIES.doc 5
M.K.



Overseas organizations of companies operating in Tkey

ARTICLE 11 - (1) Companies are free to organize abroad pradvidat the provisions of

other applicable legislation are reserved. It isxditional that commencement and
conclusion of overseas operations be notified ® Bwoard no later than thirty days
thereafter.

PART THREE
Amendment made to articles of association and prosions governing transfers of
shares

Amendment made to articles of association

ARTICLE 12- (1) Positive opinion by the Board is sought imaleation of any
amendment made to articles of association of compamNo draft amendments not
considered appropriate by the Board can be detiriay the general assembly. Trade
Registers may not register any amendments madetitlea of association without
affirmative comments by the Board.

(2) It is obligatory for companies to inform the &8d of any address changes no later
than fifteen days from the date of such a change.

Transfers of shares

ARTICLE 13- (1) Board permission is essential for any instanehere a shares of a

particular person in the capital of the companyiarexcess of ten per cent or there is a
transfer of shares resulting in a shift of coninolhe company.

(2) It is obligatory that any transfers of sharegistered on the book of shares be
reported to the Board within one month thereakgardless of the fact that they may not
be subject to permission.

(3) Transfers of shares leading to a shift of candf the company by the legal entities

holding shares of ten per cent or more in the caompgapital are subject to permission by
the Board.

(4) It is essential that transferees meet the ficatiions sought from founders in the case
of transfers of shares subject to permission. Dausproving that transferees meet the
gualifications sought from founders must be suledito the Board.

(5) Any transfers of shares concluded without pesion although they are subject to

permission may not be registered on the book ofesha\ny registrations made on the

book of shares contrary to this provision renddr and void no effect.

PART FOUR
Managers

Members of the Executive Board and signature powersf first degree

ARTICLE 14— (1) It is obligatory that the members of Execet®Boards of companies
as well as their officers holding signature powaréirst degree meet the conditions listed
by the Article 5(1) of this Regulation excludingragraph (d).

General Manager and deputies
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ARTICLE 15- (1) General managers meeting the conditions atelit by the Article
5(1) of this Regulation excluding paragraph (d) aading received graduate education
with a bachelor’'s degree and possessing at leashsgears’ professional experience in
the field of finance or management are appointezbtopanies.

(2) It is obligatory that deputy general manageeetthe conditions indicated by the
Article 5(1) of this Regulation excluding paragraol), have received graduate education
with a bachelor's degree and possess at least s@aeg’ professional experience in the
field of finance or management. Other managersoparfig duties of an executive nature
in positions equivalent to those of deputy gendralespect of powers and duties even if
they are employed under other titles are also stltge the provisions applicable for
deputy general managers under this Regulation.

Board of directors

ARTICLE 16— (1) It is obligatory that companies establishedbad which operate in
Turkey by opening branches in Turkey establishadof directors with minimum three
members also including the manager of the centahdh, which has the powers and
responsibilities of a Executive Board, in their ragerial head offices in Turkey. The
board of directors and central branch managerhekegal capacity as a Executive Board
and a general manager, respectively, in respeichgiementation of this Regulation and
the conditions listed by Articles 14 and 15 of tRsgulation are also sought for the
members of the board of directors.

Branch managers and representatives
ARTICLE 17— (1) It is obligatory that branch managers andresgntatives of
companies meet the conditions listed by the Arti&d€?) of this Regulation.

Appointments

ARTICLE 16 - (1) General Managers and their deputies, permsathssignature powers
of first degree, branch managers and represensatire appointed by Executive Board
resolutions.

(2) It is obligatory that members of the ExecutBeard, general managers and their
deputies and persons with signature powers of diegiree and members of the board of
directors, branch managers and representativestiieed to the Board within one month
following their appointments or elections togetheith documents proving their
compliance with the conditions sought by this Rafjah and copies of resolutions
regarding their appointments or elections as agbple It is also obligatory that copies of
service contracts be attached to notificationsearade to the Board in case of branch
managers and representatives.
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PART FIVE
Provisions concerning contracts to be drawn up byampanies

Requirement of written contracts

ARTICLE 19— (1) It is obligatory that companies which arestised to operate under
the provisions of this Regulation to conclude enttcontracts with their customers for
transactions to be made.

Requirement to conclude general agreements for fimeing companies

ARTICLE 20- (1) Financing companies conclude general agreenveth suppliers in
advance for goods and services for which they lvglextending credit. Lines of credit to
be extended by financing companies are directlg paisuppliers for and on behalf of
consumers or against delivery and supply of sesvicdine with the principles of general
contracts. However, credit repayments are madédsetfor which credit is extended to
financing companies.

Limitation of terms of financial leasing contracts

ARTICLE 21 - The terms of financial leasing contracts maydss lthan four years for
the following goods:

a) Goods which are approved by the Board as hawipgriod of use of less than four
years in view of their technological nature or emwmic utilization and operating life
spans

b) Goods covered by the financial leasing contcaricluded with the same lessee or
another lessee provided that the goods covereddyfimancial leasing contract have
completed its minimum period of four years in cse contract expires or is terminated
on justifiable grounds stated by the relevant agreaments of the contract as far as leasing
transactions conducted by locally or internationblised financial leasing companies are
concerned

c) Goods damaged due to warfare and any situati@bsnay lead to wars both in the
country and abroad as well as sabotages, fir@usedccidents and natural disasters
including goods whose owners suffer damages dtleege reasons

(2) (Additional paragrapgh: OG.261612009-27270): It is possible thateal estates

subject to financial leasing contracts to be tramsfl to the lessee provided that its not
less than two years without awaiting four-year miam term and on condition that the
parties agree that the entire risk of the lesskgquglated and the Agency is informed on
the subject.

PART SIX
Limitations

Works and transactions that cannot be performed byompanies

ARTICLE 22— (1) Companies cannot:

a) Engage in activities other than those speclificaldicated by their articles of
association

b) Issue guarantee letters.

C:\Documents and Settings\abalci\Desktop\REGULATION ON PRINCIPLES FOR ESTABLISHMENT AND OPERATION OF FINANCIAL LEASING, FACTORING AND FINANCING
COMPANIES.doc 8
M.K.



c) Collect funds through instruments such as dépasiany other similar things for any
consideration other than issues of securities awdoting of funds from international
markets as per the Law on Capital Market Nr. 24&@di July 28, 1981.

(2) In addition to the aspects indicated by thetfgub-paragraph, factoring companies
cannot buy or assume collection of any receivaale=sady arisen or to arise out of sales
of goods or services, which cannot be certifiedntigans of invoices or other similar
documents, even if they are based on bills of exgba

Limitations to transactions and provisions

ARTICLE 23- (1) The total sum of the net financial receivabté financial leasing
companies including other receivables from lesstéestotal sum of the receivables of
factoring companies, which stem from extensionwfds and the total sum of credits
extended by financing companies may not exceetyttulds of their own-funds.

(2) Companies have to set aside provisions sulpettie procedures and principles to be
laid down by the Board for the purpose of covetimgr losses already arisen or expected
to arise out of their receivables from transactjiavisich cannot be precisely determined.

PART SEVEN
Accounting, reporting and auditing

Accounting and reporting

ARTICLE 24— (1) Companies are obligated to apply a uniforrnoaating system in
compliance with the procedures and principles tediablished by the Board on the basis
of international standards, to recognize all t@sactions in their accounting records in a
manner reflecting their true nature and draw ujr theancial statements in a form and
content that can meet information requirements ared comprehensible, reliable and
comparable, suitable for auditing, analyses andrpmétation on a timely and correct
basis.

(2) Companies have to submit any financial statésnend statistical data, the format and
scope of which are to be determined by the Ageteyhe Agency in prescribed time
limits through required methods.

Audits

ARTICLE 25— (1) Activities of companies are audited by thefpssional staff of the
Agency authorized to conduct on-site audits.

(2) Companies have to submit any kind of informatmd documents to be requested by
the professional staff of the Agency authorizedtdoduct on-site audits including any
books and documents, making them available foreicispn.

Independent audits

ARTICLE 26— (1) It is essential that annual balance sheedsimcome statements of
companies, which are to be presented to their gersssemblies, are audited by the
independent auditing organizations approved by Bward in the framework of
procedures and principles established by the Agelicis obligatory that companies
submit their end-year independent auditing corgraod independent audit reports to the
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Agency no later than the end of October of thewvaaté year and April 15 of the
following year, respectively.

Providing information

ARTICLE 27— (1) In the framework of implementation of thisgr&ation, companies
have to submit all kinds of information and docuiserequested by the Agency to the
Agency.

Documents to be supplied from abroad
ARTICLE 28 — (1) The provisions of this Regulation in connactwith documents to be
obtained as part of applications are applicablédogign nationals by comparison.

(2) In the event that documents requested to hastued by natural persons and legal
entities having foreign nationality cannot be ofal due to the lack of an authority or a
system in countries where such persons are locateith maintains records, such a
situation must be documented to the Agency by meaasdocument to be received from
the competent authorities of the relevant countries

(3) It is essential that documents to be obtainexnfabroad in connection with
applications covered by this Regulation are apptdwethe competent authorities of the
relevant countries and by the Turkish consulatesigh countries or as per the provisions
of the Convention on Lifting Requirement for Ced#tion of Foreign Official
Documents prepared in the framework of the Conferenf the Hague on Inter-State
Particular Law and that notarized translation afuduents are attached to applications.

PART EIGHT
Ceasing of Companies

Cancellation of operating licenses

ARTICLE 29 — (1) (Amended: OG.-231312008-26825): Operating licenses of
companies are cancelled by the Board in the ehait t

a) Companies are engaged in activities prohibitethe Article 22(1b) and (1c) of this
Regulation, that they have failed to notify anympes of address to the Agency in
prescribed time limits, that they fail to be prdsaitheir addresses following a legal
notice served thereto, that they have adjourned ale@vities for a period of one year
uninterruptedly or

b) that they have committed the same deeds anskitdaans which are contrary to the
Article 10(1) and (6) or any of the first paragrapdf Articles 12, 13, 19, 20 and 30 more
than twice within one calendar year or of which degds or transactions are determined
on the contrary to the Article 22(1a) and (2) inlig@made one after another by the
Agency.

(2) A deadline of up to six months is granted toséhcompanies whose partners have lost
conditions sought at the time of establishment dotify their situations as per the
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provisions of this Regulation. Operating licenséscompanies failing to rectify their
positions as per the provisions of this Regulatincancelled by the Board.

(3) In the event that activities of companies dsthbd abroad are discontinued or
banned by competent supervisory authorities of t@swhere their head offices are
located or there is negative opinion for their awmed operations in Turkey, their
operating licenses are cancelled by the Board.

(4) Companies whose operation licenses are cadcetiest return their “Operating
License Certificates” to the Agency within fifteglays from the date of notification of
this situation the concerned patrties.

(5) It is obligatory that companies whose operatioenses are cancelled convene their
general assemblies within three months as of thle d& cancellation, adopting a
resolution for an amendment to be made to the type title of company or for
commencement of procedures for liquidation of theisinesses.

(6) Those not having a valid operating licenseaniig their operating licenses cancelled
cannot engage in operations indicated by this Raigul and neither can they use any
words, phrases or signs in their commercial titlestjices and advertising materials or
their work places, which would suggest or implyitleegagement in such works.

Mergers, transfers, division and liquidation

ARTICLE 30- (1) Any mergers, transfers, divisions and ligtimas involving
companies are subject to permission of the Boah@. Agency is authorized to request
any kind of information and documents deems necgssa part of the procedures for
permission for mergers, transfers and division minwg companies.

(2) General provisions are applicable for ceasifigoperation and liquidation by
companies provided that affirmative opinion is reed from the Agency thereof. The
process of liquidation undertaken by companiesuditad by the Agency if deemed
necessary.

PART NINE
Other Provisions

Monetary sums

ARTICLE 31 - (1) The monetary sums in this Regulation maynoesased pursuant to a
Board resolution on condition that they do not extthe sums required by two folds of
the rate of increase in the producer prices indsxlased by the Turkish Statistics
Institution every year.

Abolished legislation

ARTICLE 32— (1) The following are hereby abolished: Regulatbm the Establishment
and Activities of Financial Leasing Companies psiiid in the Official Gazette dated
April 28, 1992 and Nr. 21212, Regulation on Deteraion of Terms and Limits in
Financial Leasing Transactions published in thaciif Gazette dated July 8, 1992 and
Nr. 21278 of, Regulation on the Principles of EBthiment and Operation of Factoring
Companies published in the Official Gazette dateddinber 21, 1994 and Nr. No 22148
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of and Regulation on the Principles of Establishmand Operation of Financing
Companies published in the Official Gazette datdy 26, 1994 and Nr. 22002.

Adaptation period

PROVISIONAL ARTICLE 1 — (1) Companies must adapt to the provisions of thi
Regulation including the Article 4(1b) within onear from the date of the promulgation
of this Regulation. This deadline may be extendadnfiaximum two years in case of
force majeure conditions and subsequent approvalhbyBoard thereof. Companies
which have already exceeded the limits of traneastiindicated by Article 23 of this
Regulation have to make up for such an excess rwitthiee months following this
Regulation enters into force.

(2) Companies are required to turn their presenttamd offices into branches or
representation offices or close them down withe pleriod of adaptation.

(3) Companies may not open any new branches oeseptation offices until after they
adapt to the provision of this Regulation.

(4) “Operating License Certificates” and “Branclténse Certificates” are issued by the
Agency to the companies, which have managed totamaphe provisions of this
Regulation, and to their branches, respectivelyer@ng licenses of those failing to
adapt to the provisions of this Regulation withirstperiod are terminated.

Adaptation

PROVISIONAL ARTICLE 2 — (Annex: OG.261612009-27270) (1) The Article 21(2)
of this Regulation is applied to the financial iegscontracts concluded before June 26,
2009.

Entry into force
ARTICLE 33— (1) The Article 23(2) of this Regulation entensoi force on January 1,
2008 as the other provisions take force as of #te df promulgation.

Enforcement
ARTICLE 34— (1) The provisions of this Regulation are enfdrby the Chairman of
the Banking Regulation and Supervision Agency.
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