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I.  Parties to the Agreement 

 
The undersigned banks and financial institutions (shall be hereinafter collectively 
referred to as the “Creditor Institutions”, who signed the Framework Agreement on 
Financial Restructuring) are the parties to this Framework Agreement on Financial 
Restructuring (the “Framework Agreement” or the “Agreement”).  
 
This Framework Agreement inures to the exclusive benefit of the signatories to this 
Agreement.  
 

II. Purpose of the Agreement 

 

The purpose of this Agreement is, pursuant to Provisional Article 32 of the Banking 
Law no. 5411 and the associated legislation, the purpose of this Agreement is to 
enable commercial loan debtors, which have already faced or are likely to face 
temporary difficulties in their debt repayments to the Creditor Institutions (shall be 
hereinafter referred to as the “debtors”) to fulfill their debt repayment obligations 
and to continue contributing to employment, through measures such as: 
 
(a) extension of the maturities of the loan debts of these debtors, 
 
(b)  renewal of the loans of these debtors, 
 
(c) extension of additional facilities to such debtors, without prejudice to the 

provisions of sub-paragraph (b) of first paragraph of Article 9 of the Financial 
Leasing, Factoring and Financing Corporations Law no. 6361, 

 
(ç) reduction of the amount of, or waiver in part or in full from, principal sums, 

interests, default interests, delay charges, dividends, and all kinds of other 
receivables arising from the loan relationship of these debtors, 

 

(d) conversion of principal, interest or dividend receivables arising from the 
outstanding debts of these debtors partially or completely into equity 
participation, or transfer or assignment of these receivables to special purpose 
vehicles or investment funds founded under the Capital Markets Law no. 6362 
against a consideration in kind, in cash or subject to the condition of collection, 
or settlement, sale or otherwise removal of these receivables from the balance 
sheet partially or completely, in consideration of the values in kind, belonging 
to the debtor or to third parties, 

 
(e) acting together with, and entering into protocols with, other Creditor Institutions 

and creditors with respect to the loan debts of these debtors.  
 

In order to achieve these goals, the mission of the parties is to procure that 
debtors, who are believed to contribute added value to the economy and who 
temporarily fail in their financial debt repayments, continue their economic 
operations and fulfill their debt repayment obligations to the financial sector and to 
other creditors, including public sector, under reasonable conditions and within the 
prescribed period of time to be determined by the Creditor Institutions, by also 
taking into consideration the fund raising capabilities of such debtors. In order to 
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achieve this, it is aimed to ensure that not only the relevant debtor, but also other 
institutions affiliated to these debtors, if any, and its controlling shareholders 
demonstrate their good faith and diligence and thus, a platform of consensus is 
built.  
 
III. Definitions 
 
“Creditor Institutions” means the banks referred to in article 3 of the Banking 
Law no. 5411, and firms referred to in article 3 of the Financial Leasing, Factoring 
and Financing Corporations Law No. 6361, and banks and other financial 
institutions established abroad which have directly made facilities available to 
debtors, and multilateral banks and institutions making direct investments in 
Turkey, and special purpose vehicles to be founded by these creditors for 
collection of their receivables, and investment funds founded for the same purpose 
under the Capital Market Law no. 6362; and, 
 
“Total Sum of Receivables” means the aggregate of principal sums, interests, 
dividends, leases, commissions, insurance premiums, costs and other receivables 
relating to the credits calculated as of the date of determination of outstanding 
debts; and  
 
“Independent Audit Firm” refers to firms registered in the Official Registry of 
Independent Audit Firms, and founded and operating according to the principles of 
the Independent Audit Regulation promulgated in the Official Gazette edition 28509 
dated 26/12/2012; and  
 
“Creditor Institution of Application” means the Creditor Institution to which the 
first application is made by the debtor requesting restructuring of its debts within 
the scope of the Framework Agreement; and  
 
“BRSA” means the Banking Regulation and Supervision Agency,  
 
“Debtor” means the companies founded in Turkey, other than the institutions 
subject to the Banking Law no. 5411, and institutions referred to in and governed 
by the Financial Leasing, Factoring and Financing Corporations Law no. 6361, and 
institutions governed by the Law on Payment and Securities Settlement Systems, 
Payment Services and Electronic Money Service Providers no. 6493, and 
institutions subject to Article 35 of the Capital Markets Law no. 6362, except for 
investment partnerships; and 
 
“Other Creditors” means all real persons or legal entities that are the creditors of 
the debtor, other than the Creditor Institutions,  
 
“Feasibility” means a study conducted on the debtors who will be included within 
the scope of the financial restructuring, in order to determine whether these debtors 
may again become solvent if and to the extent their debts are restructured or are 
rescheduled under a new repayment plan, by examining their assets and on and 
off-balance sheet facilities as a whole,   
 
“Board” means the Banking Regulation and Supervision Board, 
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“Leader Bank” (LB) means the Creditor Institution assigned for the management, 
and finalization of the relevant negotiations and monitoring of the implementation,  
 
“Risk Group” means risk group mentioned in Article 49 of the Banking Law no. 
5411; and 
 
“BAT” means the Banks Association of Turkey,  
 
“Regulation” means the Regulation on Restructuring of Debts Owed to Financial 
Sector, published in the Official Gazette numbered 30510, dated August 15, 2018,  
 
“Foreign Credit Institutions and International Organizations” means foreign 
credit institutions and international institutions, which extend facilities to debtors 
and are authorized to extend facilities in accordance with the legislation of their 
country of residence. 
 
IV.  Subject of the Agreement 

In order to achieve the purpose of this Framework Agreement, 
 

1. Determination of criteria regarding the debtors who will be subject to the 
Financial Restructuring (FR),  

 
2. Determination of the organizational structure required for the reconciliation 

process that is envisaged within the scope of this Framework Agreement, 
 
3. Determination of the general principles which the Creditor Institutions should 

comply with, and the principles relating to the implementation and standstill 
processes and the monitoring criteria for the signed contracts, 

 
4. Determination of the content of Financial Restructuring Contracts (FRC), and 

the principles regarding the contracts to be signed among the Creditor 
Institutions, if deemed necessary,  

 
5. Determination of the principles regarding the regulation of the relationship 

between the Creditor Organizations and other creditors that may be a party to 
FRCs, 

 
6. Determination of the principles regarding the time-limits prescribed in the 

Agreement, 
 
7. Other issues referred to in the Regulation., 

 

constitute the subject of this Framework Agreement. 
 
V. Debtors that will be Subject to Financial Restructuring 
 
(a)  This financial restructuring covers the debtors whose total principal debts 
(cash+non-cash) owed to the Creditor Institutions is TL 100 million and above as of 
the date of application. Restructuring may be applied as a whole or partially to a 
debtor or to other debtors in the risk group, in which the debtor is included.   
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It must be determined that the debtors to be included within the scope of FR will 
gain their ability to repay their debts if their financial situation and accordingly, their 
debts are restructured or are rescheduled under a new repayment plan. Debtors 
deemed to be unable to repay their debts cannot be included in financial 
restructuring. 

 
(b)  The debtors who are declared bankrupt shall in no case be included within the 
scope of FR. If a company is declared bankrupt while its process of FR is 
continuing, the default provisions are applicable about the Debtor. 
 
Despite the debtor being in the scope of FR, if, at the negotiation stage, other 
creditors representing more than 25 percent of total amount of debts/combined 
debts, not being a party to the Framework Agreement, have started legal 
proceedings, and these proceedings are not cancelled and withdrawn within 30 
days so as not to exceed the period of 180 days specified in Article VII.16, then the 
contract negotiations may be terminated and finished by a decision taken by 
affirmative vote of at least two of the Creditor Institutions, being members of the 
CCI, and representing at least 2/3 of total amount of receivables of all Creditor 
Institutions being members of the Consortium of Creditor Institutions.  
 
(c) Determination of the financial situation of debtors to be included within the 
scope of financial restructuring, and assessment as to feasibility of financial 
restructuring will be assigned to independent audit firms, or to institutions having 
adequate knowledge and expertise as designated and appointed by at least 2/3 
according to the amounts of receivables or by at least two of the Creditor 
Institutions which have signed the Framework Agreement, or to the Creditor 
Institutions themselves if accepted by the debtor.  The Leader Bank oversees the 
finalization of the determination of the financial condition within a reasonable time.  
 
Based on a joint assessment of the debtor’s balance sheet and non-balance sheet 
assets and facilities based on the examinations made, a FRC may be entered into 
only with the debtors about whom an affirmative opinion is reached by the CCI after 
evaluation of whether the relevant debtor will gain its ability to repay its debts within 
the projected period. 
 
In the aforementioned assessments of CCI, the points listed in Article VII/1 shall be 
primarily assessed in terms of the relevant debtor. 
 
The process of FR for the debtors with a risk less than TL 100 million may be 
considered within the scope of this Framework Agreement by affirmative votes of at 
least two of the Creditor Institutions and of the Creditor Institutions representing at 
least 2/3 of total receivables of all Creditor Institutions. 
 
VI.  Organizational Structure 
 
In order to ensure the realization of the reconciliation process prescribed in this 
Framework Agreement, and to operate during the implementation phases of such 
process, the below indicated organizational structure shall be established. 
 

 

http://www.zargan.com/tr/q/tax%20assessment-ceviri-nedir/tax%20assessment-turkce-ne-demek
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1. Consortium of Creditor Institutions (CCI) 
 
CCI is a consortium composed of the Creditor Institutions, the Foreign Credit 
Institutions and International Institutions and other creditors, if accepted by CCI. 
Depending on the decision of the Creditor Institutions, either a single CCI, or 
separate CCIs can be constituted specifically for each debtor for which FR will be 
applied and/or for the debtors that are included in the same risk group. Other 
creditors can be accepted to the CCI with the approval of the relevant CCI and by 
signing a copy of the Framework Agreement and accepting the relevant liabilities 
and providing such copy to the Leader Bank (LB), in an extent limited to the debtor 
that is subject to the financial restructuring.  A CCI formed specifically for each 
debtor and/or risk group, shall be separate and independent from other CCIs, even 
if their members are same. Other creditors of CCI can also be accepted to the FR 
with the approval of the relevant Creditor Institutions representing at least 2/3 of the 
total sum of receivables of all Creditor Institutions enrolled in CCI and representing 
at least two of the Creditor Institutions enrolled in CCI. If Foreign Credit Institutions 
and International Institutions wish to participate in the restructuring process, they 
may join the FR without being subject to the prior consent of CCI or any 
acceptance quorum. Accordingly, the relevant foreign credit institution or 
international organization is required to accept the related liabilities by signing a 
copy of the Framework Agreement and submit it to the Leader Bank (LB), in an 
extent limited to the debtor that will be subject to the financial restructuring.    
 
These creditors that are included in CCI shall have the same rights and assume 
the same obligations with other CCI members which have originally signed this 
Framework Agreement. 
 
(a) In order to accelerate the process, the CCI may decide to perform the 

negotiation process with the relevant debtors through a committee composed 
of a sufficient number of members among the members of CCI, under the 
leadership of the LB.  

 
(b) In order to ensure the required cooperation between the debtor and the 

creditors, the collection and assessment of all information about the debtor, 
and the description of financial problems of the debtor and development of 
solution suggestions and within the scope a schedule of negotiations to be 
determined on ad hoc basis, CCI shall apply the provisions of Article IX 
regarding the principles on the standstill process, within the framework set 
forth in Article IX of this Agreement. If it is found out that the principles set out 
in the Letter of Undertaking received from the debtor at the time of application 
are not complied with, CCI members shall be informed thereabout, and the 
standstill process shall be terminated with the decision of CCI. 

 
(c) In the event that a contract signed with a debtor under the Framework 

Agreements is signed by a majority of the Creditor Institutions representing at 
least 2/3 of their receivables, all of the Creditor Institutions which have signed 
the Framework Agreement shall be under the obligation to restructure their 
receivables.  
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VII. General Principles and Obligations of Parties 
 
1. The Financial Restructurings introduced separately for each debtor are 

addressed thoroughly under this Agreement. In this context; all amendments 
(separately or together) not specified herein but deemed necessary to render 
the debtor concerned effective, including the following, may be taken or 
requested from the relevant debtor, if deemed appropriate by the CCI. 

 
a) extension of maturity of the existing risk under conditions to be re-

determined separately for each debtor, 
 
b) provision of additional financing (for working capital purposes and/or if 

deemed necessary, for the financing of the unfinished investments or new 
investments), 

 
c) liquidation of activities of the debtor which are not directly related with its 

main operations, 
 
ç)  capital increase, 
 
d) change in management, 
 
e) public offering, 
 
f) sales of subsidiaries and assets, 
 
g) change in shareholding structure, 
 

     ğ) establishment of pledge and/or usufruct rights on the company 
shares/share certificates in favor of the creditors included in CCI,  

 
h) distribution of assets belonging to shareholders and the first degree 

relatives of the applicant debtor, to CCI members proportionately as a 
security, if deemed necessary. 

 
2. The Creditor Institutions which have signed this Agreement shall make 

maximum efforts to achieve reconciliation during the financial restructuring 
process of the debtors that are placed on the agenda, by focusing on the 
purposes of the Agreement.  

 
3. Each debtor that is included within the scope of the FR shall be addressed 

taking into consideration its own specific conditions. The problem of the 
relevant debtor and the causes creating such problem shall be identified, 
solutions shall be examined and the most appropriate solution shall be tried to 
be produced.   

 
4. The process starting from the placing of a certain debtor on the agenda within 

the envisaged structure until the drawing up of the FRC shall be finalized in an 
expeditious manner. All persons specified in the organization shall comply with 
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all kinds of works to be performed and any meeting schedule to be drafted to 
this end.  

 
5. Debts of the relevant debtors shall be restructured within the framework of this 

Agreement, in accordance with the banking legislation and the regulations 
governing other financial institutions and their own procedures and principles 
of implementation.   

 
6. The current collaterals received by CCI members before the beginning of the 

process shall be preserved. To this end, provisions regarding the collection 
and distribution of collateralized receivables and the forfeiture of collaterals 
shall be included in the FRC to be concluded with the relevant debtor and in 
the contracts to be concluded among the Creditor Institutions, if deemed 
necessary. The provision of the first sentence of this article shall apply with 
respect to the receivables that are subject to a factoring transaction and the 
goods that are subject to a financial leasing transaction. 

 
7. Any encumbrances, other than pledges/mortgages previously established on 

assets and properties to be collateralized proportionately by the Creditor 
Institutions which are a party to the FRC, shall be annulled upon the receipt of 
the collateral proportionally. 

 
8.  If and to the extent the collaterals received prior to the FRC are converted into 

cash after the execution of the FRC, the payment plan of the relevant Creditor 
Institution shall be revised for the reduction of the collection amount pari passu 
from the installment amount of the relevant Creditor Institution in line with the 
reduction of amounts of installments, without making any change in the 
number and maturity of the installments.  

 
 In case of establishment of a collateral proportionally under the FRC so as to 

rank after the already existing encumbrances on the assets which constitute 
the subject of the collateral, the CCI shall decide on the payments against 
which the amount of collection corresponding to the collateral shall be set-off.  

 
9.  All of the relevant institutions will strictly and completely comply with the 

confidentiality principle throughout the financial restructuring process of the 
debtor covered by financial restructuring. In addition, provisions of the Banking 
Law no. 5411 pertaining to banking secrets and customer secrets, and 
pertinent provisions of the Personal Data Protection Law no. 6698, and other 
applicable laws and regulations shall also be completely abided by. 

 
 Information sharing is permitted among the Creditor Institutions, provided that 

the following principles are observed. 
 

Each of the parties to this Agreement shall accept and treat all kinds of data 
and information regarding other parties or the Debtors or third parties that may 
come to its knowledge at any time during the process of implementation of this 
Agreement, also including the financial restructuring demand or application 
stage or the stage of negotiations in connection therewith, as Confidential 
Information and shall protect such Confidential Information in strict confidence 
at least at the same level of care shown for protection of privacy of its own 
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data and information of a similar equivalent degree of confidentiality and 
significance at all times. 

 
 Each of the parties to this Agreement shall keep all Confidential Information as 

secrets and shall not disclose the same to third parties in any case other than 
the exceptions stipulated in this Agreement and in the applicable laws and 
regulations and save for the cases permitted therein.  

 
 However, the information which has become public prior to or becomes public 

after the date of execution of this Agreement, and the information which is 
required to be disclosed pursuant to the applicable laws or regulations or a 
court judgment, demand of a regulatory body, an administrative order, or 
requests of legally authorized authorities, bodies, entities or persons, are 
outside the scope of the definition of Confidential Information hereunder.  

 
 All parties to this Agreement hereby further represent, agree and undertake to 

strictly comply with the provisions of the Banking Law in terms of protection of 
bank and customer secrets in accordance with the provisions of the Banking 
Law pertaining to protection and safeguarding of bank and customer secrets.  

 
 For the avoidance of doubt, a prior consent of the Parties shall not be sought 

for the data and information officially demanded by the legally authorized 
authorities, regulatory bodies, entities and persons and required to be shared 
within the frame of the applicable laws and regulations.  

 
10. The FRC may be revised at any time during the implementation process, 

without deviating from the fundamental principles envisaged initially, at the 
request of at least two members of CCI and with an affirmative decision taken 
by the Creditor Institutions representing at least 2/3 of the total receivables of 
the Creditor Institutions enrolled in CCI and at least two of the Creditor 
Institutions enrolled in CCI. 
 

11. If deemed necessary, additional facilities may be extended to the debtor. Such 
additional facilities shall be repaid as a priority, out of the collaterals 
established under the FRC and out of the collections made as per the FRC. 
Collections to be made out of the new collaterals that will be obtained for such 
additional facilities to be made available under this Agreement, shall firstly be 
utilized for the discharge of the additional facility. Principles and conditions of 
application relating thereto shall be set out in the FRC. If deemed necessary, a 
supplementary protocol may also be executed.  

 
 The following basic principles shall be applied in terms of the additional 

borrowing:   
 

1. With the decision of more than one bank in the same direction, which has at 
least 90 percent of the total receivables of the banks included in the CCI 
from the debtor, provided that the FRC has entered into force, additional 
loans will be extended in proportion with the pro-rata shares by the banks 
included in the CCI, which have signed the Framework Agreement. 
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2. If the quorum set out in first subparagraph cannot be met and if one or 
more of the banks included in CCI request extension of an additional 
facility, then, the willing banks shall extend such additional facility at their 
own discretion, with an affirmative decision taken by the Creditor 
Institutions representing at least 2/3 of the total receivables of the Creditor 
Institutions enrolled in CCI and at least two of the Creditor Institutions 
enrolled in CCI. In such cases, collections to be made out of the new 
collaterals that will be received for the additional facility shall first be used 
for repayment and liquidation of the additional facility. Banks which sign the 
FRC but do not extend any additional facility shall not claim priority in 
collection out of these new collaterals or out of the collections made within 
the scope of the FRC. 

 

3. The Debtor may borrow from parties not enrolled in CCI or may additionally 
borrow from financial leasing, factoring and financing companies though 
included in CCI, with an affirmative decision taken by the Creditor 
Institutions representing at least 2/3 of the total receivables of the Creditor 
Institutions enrolled in CCI and at least two of the Creditor Institutions 
enrolled in CCI. 
 

12. If it is deemed necessary to write-off or convert into equity participation the full 
amount or a part of the principal sum of debts or to make collections in kind, 
then, actions specified in subparagraphs (d) and (e) of first paragraph of article 
II of this Agreement, may be taken only with an affirmative decision taken 
unanimously by the Creditor Institutions enrolled in CCI. If such a decision is 
taken, the amount of receivables waived due to the transaction performed as 
above shall be shared proportionately among the Creditor Institutions, unless 
otherwise decided or agreed upon. 

 
Fair value of collaterals of the loans or of the assets and liabilities of debtors to 
be acquired by the Creditor Institutions through participation therein shall be 
assessed and valued by institutions or companies authorized for valuation by 
the Capital Markets Board, if so demanded by one of the parties. However, 
provisions of the capital markets laws and regulations pertaining to investment 
funds founded as per the Law no. 6362 are reserved. 

 
13. The Creditor Institutions who have signed the Framework Agreement shall 

notify BAT so as to inform all other Creditor Institutions of the names of at least 
two and no more than four authorized officials who shall be assigned for 
managing the scheduled process within the scope of this Agreement, ensuring 
the necessary coordination and speeding up the document flow, as well as all 
communication means and access facilities. Any potential changes shall be 
immediately updated.  

 
 The Creditor Institutions may assign different officers specifically for the 

relevant CCI, at their own discretion, provided that such officers are reported to 
BAT.  

 
14. Within the context of principles and procedures determined by the Board of 

Directors of BAT, the BAT shall disclose the reports regarding the public 
disclosure and the consolidated statistical data shall be disclosed by BAT 
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without mentioning the names of the related debtor, its shareholders and 
guarantors, if any, and the Creditor Institutions. Such information shall be 
compiled by BAT.  

 
15. CCI shall identify a certain date which shall constitute the basis for the 

determination of debts under the FRC, and the debt amounts shall be 
calculated as of such date. 

 
 Debts shall be determined as of the date of application, unless a different date 

is adopted by CCI. 
 
 Due to the reasons arising from the implementation process of the relevant 

facility type, and/or in cases where an appropriate document cannot be found 
by using the method referred to above, CCI may decide to determine the debts 
by using a different method in accordance with the legal legislation and the 
general practices. 

 
16. The process shall be ceased if CCI fails to decide on the restructuring within 

maximum 90 days starting from the date of application. Such period may be 
extended by not more than 90 days with an affirmative decision taken by the 
Creditor Institutions representing at least 2/3 of the total receivables of the 
Creditor Institutions enrolled in CCI and at least two of the Creditor Institutions 
enrolled in CCI. Two applications may be filed at a maximum during the term 
of the Framework Agreement. 

 
17. With respect to the debtors owing to only one of the Creditor Institutions that 

are parties to this Agreement, an FRC may be concluded if deemed 
convenient by the relevant Creditor Institution. 

 
18. During its restructuring operations, CCI shall pay strict attention to the use of 

the operating and non-operating assets of the debtor in the most effective 
manner possible, taking into consideration the restrictions thereon, if any, 
including the satisfaction of the additional working capital needs as may be 
required by financial sustainability, by also observing the balance of debts and 
assets of the relevant debtor, and. To this end, CCI shall make efforts to take 
the necessary measures for the sale of these assets under the market 
conditions, so as to be able to make the repayments to CCI and to provide 
resources of the additional working capital fund as a result of the restructuring.  

 
19. The Banks that are included in CCI cannot apply interest rates below the 

current market interest rates and cannot provide additional financing to the 
debtors that are included in the same risk group, as defined in Article 49 of the 
Banking Law no. 5411. 

 
20. Additional security contemplated to be established in the protocol to be 

executed with the customer must be established on behalf of all creditor 
institutions that are members of the CCI. In case additional security is to be 
established in favor of one or more than one member, but not in favor of all 
members of the CCI, the approval of all members who will not benefit from 
such security, is required. If an additional loan is contemplated to extended 
provided within the scope of the protocol and if additional security is received 
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only within the scope of such additional loan risk, the abovementioned approval 
is not required. 

 
21. The principles governing write-off of all or part of the principal receivables 

regulated in article VII.12 of the agreement, titled “General Principles and 
Obligations of the Parties”, are applicable for all receivables accrued and 
became subject to entitlement, including interest receivables.  

 
22. An amortization plan that is different from the general restructuring plan can be 

provided to the creditors having a pro-rata share below a ratio to be determined 
(for example, creditors with a pro-rata share of less than 5 percent and not 
exceeding 15 percent of the receivables in total), provided that it is proposed by 
the Leader Bank, contemplated in the feasibility report and approved by 2/3 
majority of the receivables of the CCI and at least 2 creditor institutions. 

 
23. The interest rate to be determined in the protocol to be executed with the 

customer is determined by the decision of more than one member of the CCI 
who have at least 2/3 of the total receivables of the Creditor Institutions in the 
CCI. However, in order to apply an interest rate lower than 75 percent of the TL 
Reference interest rate on the date of application, more than one member of 
the CCI who have at least 90 percent of the total receivables of the creditor 
institutions that are members of the CCI must decide in the same direction. 

 
VIII.  Principles to be Applied in the Implementation Process 
 
The debtors eligible for inclusion in the FR process shall file an application to any 
one of the first three Creditor Institutions having the highest amount of receivables, 
by submitting an Application Form and a Letter of Undertaking in accordance with 
the format designated in the annex of this Framework Agreement, accompanied by 
all other information and documents required by the process. With respect to the 
deficiencies that may be contained in the form with respect to the application form 
and its annexes, whether the existing application will be accepted as a valid 
application or not will be decided in the meeting of the Creditor Institutions.  
 
Thereupon, the Creditor Institution, to whom the application is filed, shall, within no 
later than 3 business days after the receipt of application, give information to all the 
Creditor Institutions, which are parties to the Framework Agreement and which are 
the creditors of the relevant debtor based on its declaration, and request such 
Creditor Institutions to declare their receivables according to a calculation to be 
made in accordance with the method described in this Agreement, together with 
existing collaterals, if any. Thereupon, the Creditor Institutions shall, within no later 
than 3 business days after receipt of the notification, send a feedback to the 
Creditor Institution of Application. 
 
If the Creditor Institution to whom the application is filed is of the opinion that the 
application contains conditions which are against the banking usage and practices, 
are in bad faith, or are unacceptable by any aspects, etc. and for this reason, the 
FR process should not be continued, and the application should be directly 
refused, then and in this case, that Creditor Institution may declare its reasons of 
refusal, and demand a voting in the Consortium of Creditor Institutions thereon. 
Thereupon, the application may be refused without initiating the FR process by 
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affirmative votes of at least two of the Creditor Institutions enrolled in the CCI and 
of the Creditor Institutions representing at least 2/3 of total receivables of all 
Creditor Institutions enrolled in the CCI. 
 
The Creditor Institution to whom the application is filed shall within 3 business days 
share with all other Creditor Institutions a breakdown that is composed of the 
receivable amounts declared to it. On the 10th business day following the date of 
application, CCI shall select a LB on the basis of the breakdown that is composed 
of the receivable amounts transmitted to the Creditor Institution of Application. The 
Creditor Institution, which is the biggest creditor in the CCI, shall act as the LB in 
terms of management and finalization of the related negotiations and monitoring of 
the implementation. LB may, however, voluntarily assign this function to the second 
or if any, third biggest Creditor Institution in CCI (with the prior consent of the 
transferee). CCI may select an LB with an affirmative decision taken by the 
Creditor Institutions representing at least 2/3 of the total receivables of the Creditor 
Institutions enrolled in CCI and at least two of the Creditor Institutions enrolled in 
CCI. In such election, the CCI members shall have voting rights proportionate to 
their receivables. The candidate receiving the highest number of votes shall be 
elected as the LB. 
 
LB shall determine the debtors and shareholders that are included in the same risk 
group and that are required to be handled together with the debtor which is 
included in the restructuring process, on the basis of the written declaration of the 
applicant debtor, and shall also request an Application Form and a Letter of 
Undertaking from each of them. If other CCI members raise objections at any time 
against any of the actions taken by LB in connection therewith, the issue which 
constitutes the subject of the objection shall be voted so as to build a consensus 
thereon, upon the request of the member who has raised the objection.  
 
If deemed necessary, communications or voting among the CCI members may 
also be conducted in electronic environment, without the requirement to convene 
any physical meeting of CCI.  
 
Without prejudice to the provisions of the Banking Law no. 5411 and the Personal 
Data Protection Law no. 6698, the Creditor Institution of Application or, if 
appointed, LB may provide information to the Foreign Credit Institutions or 
International Institutions regarding the process of FR of the debtor owing debts to 
them, upon and within the context of written information requests filed to them. 
 
Unless clearly specified otherwise in the Framework Agreement regarding the 
quorum, the decisions relating to all kinds of issues and matters stipulated in this 
Agreement will be taken by an affirmative decision taken by the Creditor Institutions 
representing at least 2/3 of the total receivables of the Creditor Institutions enrolled 
in CCI and at least two of the Creditor Institutions enrolled in CCI. 
 
The Creditor Institution of Application or, if appointed, the LB, shall initiate the 
voting regarding the decisions to be taken in respect of matters indicated in this 
Agreement, including its own view. It is of principle that votings, excluding special 
issues such as long-term restructuring, release of security, additional loan 
extension, principal write-off, acquisition of shareholding, collection in-kind etc., be 
completed within 10 business days following the commencement of the voting.  
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If the votes cast by the Creditor Institutions require a resolution of the Board of 
Directors or of the Credit Committee and will be effective after such resolution, that 
should also be stated while voting. 
 
IX. Principles to be Applied in the Standstill Process 
 
The "Standstill Process" is a process, which includes the protection of the existing 
legal status of the parties either among themselves or with the debtor, the collateral 
structure, level of relations and the assets of the debtor and its shareholders 
throughout the prescribed, reasonable negotiation process.  
 
Throughout the validity term of the Standstill Process, the debtor may not take any 
steps which may create a differentiation among the creditors (individually or as a 
group), including the CCI members. This restriction shall also apply to other 
persons or entities affiliated to the relevant debtor. 
 
For assets subject to financial leasing agreements, the provisions of Article 307 of 
the Execution and Bankruptcy Law no. 2004 shall be applicable by analogy. 
 
Nevertheless, and provided that it complies with the second paragraph, the debtor, 
shall not be prevented from pursuing financial restructurings or other similar 
processes in relation to its debts owing to Foreign Credit Institutions or 
International Institutions, who did not sign the Framework Agreement or the ones 
extended by such institutions and organizations together with Creditor Institutions. 
 
The Parties shall generally pay strict attention to protection of their existing legal 
status with the debtor, the collateral structure, level of relations, and the assets of 
the debtor and its shareholders, extensively, during the negotiation process.  
 
Upon submission of a proper application to the Creditor Institution of Application, 
and upon sharing of the application with the relevant Creditor Institutions, the 
“Standstill Process” shall commence without any further step or procedure. During 
this process, execution proceedings cannot be initiated against the debtor, and 
except for the events that may lead to loss of rights due to statute of limitations or 
forfeiture, the ongoing proceedings cannot be continued, new execution 
proceedings cannot be commenced, and other legal remedies cannot be applied 
by the Creditor Institutions In relation to receivables subject to FRC. It is decided 
whether to continue the “Standstill Process” or not at the first CCI meeting. If no 
comment is expressed in the first CCI meeting, the Creditor Institution remaining 
silent shall be deemed to have expressed a positive opinion thereon. 
 

If, at any time prior to the date of application of the Debtor, as a result of legal 
proceedings commenced by any Creditor Institution, such actions or steps as: 
 

 determination and allocation of a sales day; or  

 pending legal cases for termination of bid tender; or  

 an Executory Commitment given for the outstanding debts; or  

 pending legal cases for cancellation of the action  
 

have already been taken, these actions or steps will not be affected from the FR. 
However, the Creditor Institution/Institutions continuing said actions or steps may, 
in its/their sole discretion, waive therefrom. If not waived, whether the process of 
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FR will be continued or not will be decided by an affirmative decision taken by the 
Creditor Institutions representing at least 2/3 of the total receivables of the Creditor 
Institutions enrolled in CCI and at least two of the Creditor Institutions enrolled in 
CCI.  
 

X. Financial Restructuring Contract to Be Concluded With The Debtor 
 

1. An FRC shall be concluded between the debtor and the CCI members, and 
other creditors, if any, that are deemed to be acceptable by the CCI, in 
accordance with the conditions of the Agreement, subject to the following 
conditions. This Framework Agreement and any FRC shall be subject to private 
law and shall not invalidate any other agreements relating to the receivables 
subject to the FR, between Creditor Institutions and any Foreign Credit 
Institutions or International Institution that are effective as of the relevant date.      

 

2. Each FRC contains:  
 

(a) the determination of receivables owed by the relevant debtor to each of 
the CCI members as of a certain date; 
 

(b) the determination of the maturity structure and amounts for the repayment 
obligations of the relevant debtor in this context; 

 

(c) the determination of events constituting breach of the contract and the 
consequences thereof; 

 

(d) the pricing method (interest, dividend, commission, etc.) to be applied 
during the term of the FR;  

 

(e) the monitoring criteria (method, frequency, content, etc.);  
 

(f) the definition of the audit mechanism; 
  

(g) the authority to examine all the accounts and documents of the debtor; 
 

(h) the collateral structure of the receivable throughout the process, both in 
general and individually for each CCI member;  

 

(i) the determination of other obligations of the parties; 
 

(j) other matters deemed appropriate by the CCI. 
 

3. Following the execution of the FRC, as long as the debtor performs its 
obligations arising from the FRC, execution proceedings cannot be initiated 
against the debtor, and except for the events that may lead to loss of rights due 
to statute of limitations or forfeiture, the ongoing proceedings cannot be 
continued, new execution proceedings cannot be commenced, and other legal 
remedies cannot be applied.  

 

4. A list of all FRCs entered into in reliance upon this Framework Agreement shall 
be sent by the relevant banks to BAT, for submission to BRSA once a month, in 
a format to be designated, on the basis of the statements of the debtor given in 
its Application Form and Letter of Undertaking. An agreement number will be 
assigned by the BAT for each FRC to be entered into pursuant to the 
Framework Agreement.  
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XI.  Principles Regarding the Monitoring Criteria 
 

1. The monitoring and audit criteria shall be determined in the FRC to be signed 
with the debtor. 

 
2. The monitoring criteria shall further contain provisions regarding the accounting 

standards to be applied by the relevant debtor and the method for auditing such 
standards, with a view to fairly reflecting the actual state of the debtor, with 
whom an FRC is signed, at a certain time, and enabling the CCI members to 
easily and transparently access all the relevant information which they may 
require.  

 
XII. Failure of the Creditor Institutions who have signed the Framework 

Agreement, to fulfil their Obligations regarding the FRC and the Panel of 
Referees 

 
Pursuant to the Regulation, an Panel of Referees (PR), consisting of three 
members, at least one of whom being a graduate of a faculty of law shall be 
appointed for the settlement of disputes that may arise upon the failure of the 
Creditor Institutions to fulfil their obligations arising from this Framework 
Agreement, separately on the basis of CCIs if necessary, within the framework of 
the principles to be determined by the Board of Directors of the BAT. Members to 
the PR shall be elected from among the persons who have at least received a 
license degree in economy, finance, banking, business administration, law, public 
administration and the equivalent disciplines, and who have a professional 
experience of minimum ten years in banking or finance sector, and who are 
currently at managerial positions.  
 
During the election, it is essential that the PR members are not employees of any 
Creditor Institutions, which is a side to the dispute in hand. 
 
The PR shall meet with presence of the full number of its members. The PR shall 
take its decisions preferably by unanimous vote, or if unanimity cannot be reached, 
by the affirmative vote of at least two members. The Chairperson shall not have a 
casting vote. 
 
The PR shall finalize the applications filed to it through BAT or filed directly to BAT 
in a closed envelope accompanied by a cover letter indicating the names of 
members of the relevant CCI, within no later than five business days and its 
decisions shall be enforced by all the CCI members. The decisions of PR shall be 
binding on the parties. 
Upon the receipt of an application, the PR shall determine the Creditor Institutions 
who have failed to comply with the provisions of this Agreement, and the FRC that 
are based on this Agreement, and shall report them to the members of the relevant 
CCI.  
 
The detailed terms of reference, working conditions, personnel rights, and rules 
related to appointment and dismissal of the PR within this framework, shall be 
determined by the Board of Directors of BAT.  
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XIII. Term of the Framework Agreement 
 
This Framework Agreement shall be applicable for the FRCs that will be signed 
within the validity term set forth in Provisional Article 32 of the Banking Law no. 
5411 following the approval of the Board.  
 
XIV. Amendment to the Framework Agreement 
 
Any provision of this Framework Agreement may be amended provided that the 
relevant amendment is accepted by all the Creditor Institutions being a party to this 
Framework Agreement and approved by the Board.  
 
This Framework Agreement constitutes a whole together with its annexes being an 
inseparable part hereof. The Creditor Institutions which intend to become a party to 
this Framework Agreement, are not allowed to sign this Framework Agreement by 
excluding or amending some provisions thereof, or by adding new provisions, or by 
imposing certain conditions, or by putting reservations thereon. Any such 
annotations put in this Framework Agreement shall be deemed to be null and void. 
 
Provisional Article 

 
Up to 180 days of additional time for the making of the restructuring decision may 
be granted to debtors who made an FR application between 01.03.2020 and the 
effective date of this article, or earlier, to any creditor institution that has signed the 
Framework Agreement and whose negotiations are still ongoing, with the decision 
of the Creditor Institutions representing 2/3 of the total receivables of the Creditor 
Institutions that are members of the CCI and at least two of the members of the 
CCI, in the same direction.  
 
A right to make one more application could be granted to debtors, whose process 
has ended between 01.03.2020 and the effective date of this article due to the 
restructuring decision not being made, and who have no further right to make an 
application, for once and to be used within 60 days from the effective date of this 
article. 
 
XV. Effectiveness 
 
This Framework Agreement prepared by BAT in accordance with the relevant 
terms of the Regulation and signed by the parties hereto shall become effective 
upon its approval by the Board. 
 
This Framework Agreement consists of fifteen articles, a provisional article and 

two annexes. 

 
Annexes: 
Application Form and Letter of Undertaking  
Panel of Referees 
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Annex 1:                                                                                ……./……/….... 
 

Application Form and Letter of Undertaking 

 
Title of the Creditor Institution  
 
Our Company is in financial distress, and believes that it will be able to continue its 
economic activities in an effective manner if a Financial Restructuring (FR) to be 
created by the Creditor Institutions is applied on it. Now and therefore, we are 
hereby requesting your Creditor Institution to lead the creation of a consortium for 
this purpose with the participation of the Creditor Institutions and if deemed 
necessary and if accepted by them, with the participation of some other or all other 
creditor persons and entities as well. Please find attached to this letter of request a 
list of all assets covering all and any movable and immovable assets belonging to, 
and all and any rights, interests and receivables of, companies, either local or 
foreign, whose share capital participated by, or having a participation in the share 
capital of, or having the same controlling shareholding structure with, our 
Company, as well as all real persons holding 10 percent or more shares or a 
controlling power in our Company, and our guarantors, together with a list of all 
kinds of encumbrances –mortgages, attachments, pledges, commercial 
enterprise/personal property pledges, rights of redemption and usufruct, etc.– 
imposed on the said assets, and a breakdown of our debts with reference also to 
their creditors and amounts, and sureties, bills of guarantee, acceptances and all 
kinds of other guarantees (checks and promissory notes) and other commitments 
given by our Company in connection therewith. 
 
We undertake to notify all Foreign Credit Institutions and International Institutions, 
whose information is provided in the attached and which we are indebted to, that 
we have submitted this Letter of Application and Undertaking to yourselves, on the 
date of this submission and to continuously provide information (as prior notice, to 
the extent applicable, and relating to matters about our FR process including but 
not limited to feasibility, negotiations, execution of the FRC, establishment of 
additional security) to such institutions and organizations. 
 
We hereby declare that as of the date of our application, companies, whose share 
capital participated by, or having a participation in the share capital of, or having 
the same controlling shareholding structure with, our Company, as well as all real 
persons holding 10 percent or more shares or a controlling power in our Company 
are not declared bankrupt. 
 
I. We are going to disclose and provide all kinds of information and documents 

which may be requested by you, accurately and on time;   
 
II. Subject to Article IX paragraph three of the Framework Agreement, beyond your 

knowledge and without your approval: 
 

1. We shall not utilize any facility facilities from any new banks/financial 
institutions or from any real person or legal entity,  

 
2. We shall not create any new legal restriction in our own initiative with 

respect to our assets, 
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3. We shall not allow the loss of any of our movable or immovable assets, and 

the associated rights, interests and receivables, including our industrial and 
intellectual property rights, included in the assets of our Company and its 
partners or subsidiaries, through any legal actions such as transfer and 
sale, donation, etc., and we shall not permit imposition of any restriction 
thereon through the use of pledge, mortgage or other rights in kind in 
connection therewith; and 
 

4. We shall not take any actions, including any restrictions in favor of third 
parties, with respect to any of our industrial and intellectual property rights, 
including, trademark, patent, license, know-how, etc.,  

 
5. We shall not stand as a surety or guarantor in favor of any person, and shall 

not draw or issue any negotiable instruments, and shall not engage in any 
action which may burden our Company and its partners or subsidiaries with 
debts, other than checks, promissory notes and drafts that may be drawn or 
issued solely for a real documentable and provable purchase and only 
within the ordinary fields and lines of business of our Company and its 
partners or subsidiaries; and 
 

6. We shall not enter into any application or regulation which may create a 
privilege, discrimination or differentiation among our existing creditors in the 
initiative of our Company; and 

 
7. We shall not lease, or promise to sell, or grant any rights in kind, such as 

rights of redemption and usufruct, on, or otherwise dispose of, any of our 
movable or immovable assets, including our trademark, patent and similar 
other industrial and intellectual property rights, 
 

8. We shall not transfer, assign or release any pledges or any other personal 
or real rights established on, or any acts of assignment committed on, 
movable or immovable assets, and associated rights and receivables 
belonging to third parties in favor of our Company and its partners or 
subsidiaries, and we shall not waive any of our rights of claim for debts 
owed to us, or accept to enter into any amicable agreement in an amount 
below our claims relating thereto, or waive any execution proceedings and 
lawsuits commenced by us, or accept or admit any claims which may cause 
diminishment of our assets, also including the pending lawsuits filed against 
us; and 
 

9. We are not going to file any application for an adjudication of bankruptcy, a 
suspension of bankruptcy and/or a scheme of composition with creditors 
against our Company and its partners or subsidiaries;  
 

10. We will provide you with information relating to our debts and assets in the 
scope of financial restructurings or other similar transactions carried out in 
relation to our debts owing to Foreign Lender Institutions or International 
Institutions, who did not sign the Framework Agreement or the ones 
extended by such institutions and organizations and Creditor Institutions 
together, 
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11. We hereby explicitly consent to disclosure / transfer / processing of all and 
any information such as customer secrets, trade secrets and personal data 
belonging to companies, whose share capital participated by, or having a 
participation in the share capital of, or having the same controlling 
shareholding structure with, our Company, as well as all real persons 
holding 10 percent or more shares or a controlling power in our Company, 
and all and any information regarding our process of Financial 
Restructuring, also including the information and documents provided by us 
to yourselves, by your Bank/Company or by other Creditor Institutions, to 
the Creditor Institutions, the Banks Association of Turkey, the Panel of 
Referees, the Foreign Credit Institutions and International Institutions or 
other persons or entities that may be deemed fit and appropriate by the 
relevant institutions, for the purpose of implementation of Financial 
Restructuring or for information sharing purposes, and we have already 
obtained all of the required consents from said persons or entities with 
regard thereto; and 
 

12. Upon your demand, we shall permit all and any types of audits to be 
conducted on all our records by the assigned persons or entities and all and 
any kinds of expertise surveys on our assets and properties, and we shall 
pay the fees or charges thereof. 
 

13. That we shall waive from all kinds of legal actions and proceedings brought 
forward and all kinds of objections and pleas submitted against the Creditor 
Institutions within no later than 15 days after signature of the FRC, if signed, 

 
14. We have read and have a good grasp of all provisions of the Framework 

Agreement on Financial Restructuring approved with the Decision of the 
Banking Regulation and Supervision Board, numbered. …….., dated 
__/___/2021, and we hereby acknowledge that our Company may not be 
found eligible for the FR as a result of negotiations to be held in the course 
thereof, 

 
15. The address designated below is our communication address, and all and 

any notices and correspondences to be sent to this address shall be valid 
for all parties hereto, and we will promptly inform you about any change of 
address, and even if we fail to notify, in case of detection of a legal change 
of address, all and any notices and correspondences delivered to our valid 
address shall be deemed to have been duly served to us hereunder.  

We, as ………….. Company, acting as and in the capacity of Debtor in this letter of 
application, hereby authorize your Institution and the Creditor Institutions that are 
party to the Framework Agreement, to contact and communicate with the banks 
and financial institutions as and when needed within the framework of our 
Company’s financial restructuring request covered hereby, and to negotiate with 
other Creditor Institutions in connection with this financial restructuring. Within the 
framework of this application of our Company for financial restructuring, the 
Creditor Institutions may negotiate and contact each other on any issues covered 
by this application, and may negotiate and share as and to the extent required in 
writing or verbally with other Creditor Institutions and with other persons or entities 
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permitted by the Framework Agreement and with technical and financial advisors 
about all and any commercial and legal terms and conditions on any issues 
covered by this application of our Company for financial restructuring. Accordingly, 
your Corporation is hereby authorized to conduct the financial restructuring 
negotiations jointly and in coordination with other Creditor Institutions. However, 
this authorization cannot be construed so as to impose any liability on your 
Corporation or on other Creditor Institutions towards our Company, or any 
obligation to accept our application for financial restructuring. 

We hereby further agree and undertake that; if and to the extent any of the 
information and documents attached hereto do not reflect the truth, or any of the 
requested information is not given, or we breach any of our obligations, the 
Financial Restructuring will not be applied, and we will be personally liable for all 
kinds of losses and damages to be incurred by the Creditor Institutions who have 
signed the Framework Agreement due to aforesaid breaches.  
 
This commitment is valid until the time all debts are settled and the Contract is 
terminated. 
 
You are hereby kindly requested to accept our application and take necessary 
actions in connection therewith. 
 
Kind Regards, 
 
Debtors/Guarantors 
  
Signature/Signatures 
 
Address: 
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Annexes: 
 
With respect to all and any real persons or legal entities included in our Risk Group 
and to our guarantors: 
 
1. Actions (short, mid-term and long-term) contemplated to be taken and 

business plans contemplated to be implemented, other than the restructuring 
of debts,  

 
2. Balance sheets and profit and loss statements of the last three years, and trial 

balance sheet of the last period, certified by the tax department, and 
 
3. Breakdown of all cash debts and non-cash risks (sureties, bills of guarantee 

and acceptances, cheques and promissory notes, and all other guarantees) by 
creditors (including Other Creditors) thereof, 

 
4. Breakdown of all movable and immovable assets (list of all movable assets, 

securities, immovable assets and encumbrances thereon),  
 
5. Breakdown of all real properties, located in inland or abroad, which were 

transferred during the last 2 years,  
 
6. Breakdown of all subsidiaries, either domestic or resident abroad (together 

with their addresses, telephone and facsimile numbers and shareholding 
rates), 

 
7. Breakdown of all kinds of pending lawsuits and proceedings filed by and 

against us,  
 
8. As of the date of application shareholding structure. 

 

9.   TAKBİS (Land Registry and Cadaster Information System) letters of consent. 
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Annex 2: 

Panel of Referees 
 

The Panel of Referees (PR) is appointed to finalize all applications submitted 
through the Banks Association of Turkey (BAT), within the periods of time and 
under the terms and conditions set forth in the Framework Agreement on Financial 
Restructuring (Framework Agreement) as detailed in the Regulation on 
Restructuring of Debts Owed to Financial Sector and in the Framework Agreement.  
 

Determination of the Panel of Referees 
 

The members of the PR shall be determined by the Secretariat General from 
among the candidates having the qualifications set down in the Framework 
Agreement, who are nominated by the institutions signing the Framework 
Agreement, and approved by the Board of Directors of BAT. The Panel of Referees 
shall consist of three persons, one of whom has a bachelor’s degree in law. The 
PR may, if and when deemed necessary, be established separately for each of the 
Consortium of Creditor Institutions (CCIs) by the Secretariat General of BAT, 
pursuant to the Framework Agreement. Principally, it is ensured that that the 
members of the PR, who will be assigned during the election are not employees of 
the institutions included in CCI, but employees of the banks or financial institutions 
that are a party to the Framework Agreement. Secretariat General of BAT shall 
designate one of the members present at the meeting, as the chairperson. 
 
Secretariat of the Panel of Referees 
 
Secretarial duties of PR will be conducted by BAT.  
 
Meetings and Decision Making Process of the Panel of Referees 
 
PR shall meet on a day and at a time to be determined by Secretariat General of 
BAT in order to conclude the issues reported to it by BAT, by also taking into 
consideration the periods of time stipulated in the Framework Agreement. The date 
and time of the subsequent meeting shall be decided in the current meeting and 
notified by the Chairperson to the other members.  
 
PR members shall be obliged to attend PR meetings. If an PR member is unable to 
attend a meeting for any reason whatsoever, a new member shall be designated 
by the Secretariat General of BAT, among the nominees approved by the Board of 
Directors of BAT to substitute that member absent in the meeting. Venue of the 
meetings shall also be determined by the Secretariat General of BAT. 
 
PR meetings shall be held with presence of its 3 members. The PR shall take its 
decisions with the affirmative votes of at least two members. The Chairperson shall 
not have a casting vote.  
 
PR shall take decisions only for the resolution of disputes referred to in Article XII 
of the Framework Agreement, and regardless of a certain CCI decision quorum. 
 
The relevant decision shall be recorded in the minutes at the end of the meeting. 
Reasoned decisions shall be signed by PR members, and sent to the Consortium 
of Creditor Institutions (CCI) through BAT. 
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Working Procedures and Principles of the Panel of Referees 
 

 PR shall take all the decisions by performing the duties required under the 
Framework Agreement. 
 

 Pursuant to the provisions of Article XII of the Framework Agreement, upon the 
receipt of a detailed request from any one of members the Consortium of 
Creditor Institutions (CCI), BAT shall file an application to PR. 

 

 Case files submitted to PR shall contain financial and technical analyses 
conducted about the debtors, and information about guarantees, debt amounts 
and other details, and minutes kept in CCI particularly about the matters in 
dispute, and comments of all of the members. 

 

 PR shall handle the case files in the chronological order of receipt from BAT. 
 

 The referee shall act in accordance with the Working Procedures and 
Principles of Panel of Referees in the course of examination about the disputes 
in hand. 

 

 PR shall conduct its examinations primarily over the detailed case file prepared 
and sent by BAT to it, taking into consideration the basic purposes of both the 
Framework Agreement and the contract entered into between the sides of 
dispute, and according to the standards and rules of justice and equity, PR 
shall take its decisions by considering the periods of time set forth in the 
Framework Agreement, and its decisions shall be enforced by all members of 
CCI. 

 

 If deemed necessary during examination of the case files, PR may hear the 
relevant sides to be invited through BAT, or may ask them to express written 
statements.  
 

Confidentiality 
 
PR members shall be obliged to comply with their obligations arising from the 
Banking Law no. 5411 and other applicable laws for keeping in strict confidence all 
information obtained during performance of their duties hereunder.  
 
Fees of Members of the Panel of Referees 
 
PR members to be elected from among the employees of banks or other financial 
institutions that are parties to the Framework Agreement shall not be paid any fees 
in consideration of their duty or service therein. 


