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Secondary legislation on crypto assets has entered into force.

On 13 March 2025, Communiqué no. III-35/B.1 on the Establishment and Operational
Principles of Crypto Asset Service Providers and Communiqué no. III-35/B.2 on the Working
Principles and Capital Adequacy of Crypto Asset Service Providers prepared by the Capital
Markets Board (the “Board”) regarding Crypto Asset Service Providers (“"CASPs”) were
published. Important matters stipulated under these regulations are as follows:

1.

Communiqué no. III-35/B.1

The general managers and deputy general managers who will serve at the CASPs are
required to have at least seven years of professional experience in the fields of financial
markets, information processing, information technologies or financial technologies and
to have the integrity and reputation required by the business.

CASPSs are required to provide introductory information about the company and the
services they are authorized for on the Public Disclosure Platform and on their websites.

Share transfers that will be realized by acquiring shares representing 10% or more of
the share capital or voting rights of the CASPs directly or indirectly, or share acquisitions
that result in the shares of one shareholder exceeding 10%, 20%, 33% or 50% of the
capital or voting rights of the CASPs directly or indirectly, and changes in the
shareholding structure that result in the shares of one shareholder falling below the
specified ratios are subject to the permission of the Board.

Among those who have applied for establishment within the scope of the Board’s
Resolution no. i-SPK.35.B (dated 8 August 2024 and numbered 42/1259), the
applications of the CASPs included in the “List of Operating CAPSs” as of the publication
date of the Communiqué no. III-35/B.1 and the applications of the CASPs that have
applied before the publication date of the Communiqué no. III-35/B.1 are valid, and
these applications will be examined within the framework of the Communiqué no. III-
35/B.1, except for the capital requirement. These institutions will not be granted a
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separate incorporation approval and their incorporation conditions will be evaluated
within the scope of operation license applications.

The institutions that have applied for establishment within the scope of the Board’s
Resolution no. i-SPK.35.B (dated 8 August 2024 and numbered 42/1259) but have not
been finalized as of the publication date of the Communiqué no. III-35/B.1 will be
included in the “List of Operating Institutions” upon approval of their articles of
association and certification of the conditions of incorporation. The relevant institutions
are obliged to apply for an operation license until 30 June 2025 by meeting the
operating conditions determined by the Board and to obtain an operation license until
30 June 2026 in accordance with the principles specified by the Board on the operating
conditions.

Depository institutions included in the “List of Operating Institutions” as of the
publication date of Communiqué no. III-35/B.1 and the depository/custodian
institutions that have applied before the publication date of Communiqué no. III-35/B.1
are required to apply for an operating license until 30 June 2025.

Communiqué no. III-35/B.2

In terms of capital adequacy, (i) the minimum initial capital of CASPs is required to be
TRY 150,000,000 and (ii) the minimum initial capital of depository/custodian
institutions is required to be TRY 500,000,000.

In terms of equity capital adequacy, no additional equity capital is required if the total
amount of client assets held by depository/custodian institutions is up to TRY
1,000,000,000, and if it exceeds TRY 1,000,000,000, the depository institution is
required to have equity capital equal to 1.5% of the excess amount in addition to its
foundation capital. If the equity amount is TRY 1,500,000,000, additional equity is not
required.

Among the institutions that have applied for establishment within the scope of the
Board’s Resolution no. i-SPK.35.B (dated 8 August 2024 and numbered 42/1259), those
that are included in the “List of Operating Institutions” as of the publication date of the
Communiqué no. III-35/B.2 and the CASPs that have applied before the publication
date of the Communiqué no. III-35/B.2 are required to ensure that their
depository/custody infrastructures comply with the depository regulations as of 30 June
2025. The relevant institutions are required to comply with the capital and equity
requirements as of the date they apply to the Board for an operating license, and with
the provisions of Communiqué no. III-35/B.2 until 30 June 2025 at the latest.

contact us if you need further information regarding the new legislation on crypto
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Kripto Varliklara Iliskin Ikincil Mevzuat Yiiriirliige Girdi

13 Mart 2025 tarihli Resmi Gazete'de Kripto Varlik Hizmet Sadlayicilari’'na ("KVHS") yonelik
olarak Sermaye Piyasasi Kurulu (“"Kurul”) tarafindan hazirlanan III-35/B.1 sayili Kripto Varlik
Hizmet Saglayicilarin Kurulus ve Faaliyet Esaslari Hakkinda Tebli§ ve III-35/B.2 sayili Kripto
Varlik Hizmet Saglayicilarin Calisma Usul ve Esaslari ile Sermaye Yeterliligi Hakkinda Teblig
yayimlanmistir. S6z konusu diizenlemelere iligkin 6nemli hususlar asagidaki gibidir:

1.

III-35/B.1 sayil Teblig

KVHS'lerde gbérev yapacak olan genel midir ve genel middr yardimcilarinin mali
piyasalar, bilgi islem, bilgi teknolojileri veya finansal teknolojiler alaninda en az yedi
yillik mesleki tecriibeye sahip olmasi ve isin gerektirdigi diiriistlik ve itibara sahip olmasi
zorunlu tutulmustur.

KVHS'lerin Kamuyu Aydinlatma Platformu’nda ve internet sitelerinde yetkili olduklar
hizmetler ile sirketi tanitici bilgileri sunmalar gerekmektedir.

KVHS'nin sermayesinin veya oy haklarinin dogrudan veya dolayli olarak %10’u veya
daha fazlasini temsil eden paylari edinmek suretiyle gerceklesecek pay devirleri veya
bir ortaga ait paylarin KVHS sermayesinin veya oy haklarinin dogrudan veya dolayli
olarak %10'unu, %?20’'sini, %33'Unl veya %50'sini asmasl sonucunu doguran pay
edinimleri ile bir ortaga ait paylarin belirtilen oranlarin altina diismesi sonucunu doguran
ortaklik yapisi degisiklikleri Kurul'un iznine tabi tutulmustur.

Kurul'un i-SPK.35.B (8 Agustos 2024 tarih ve 42/1259 s.k.) sayili Ilke Karari kapsaminda
kurulus basvurusu yapmis olanlardan; III-35/B.1 sayili Teblig'in yayim tarihi itibariyle
“Faaliyette Bulunanlar Listesi”nde yer alan KVHS'ler ile II1I-35/B.1 sayill Teblig'in yayimi
tarihinden 6nce basvuru yapmis olan KVHS'lerin basvurulari gegerli olup, s6z konusu
basvurular sermaye sarti haric olmak Uzere III-35/B.1 sayili Tebli§g cercevesinde
incelenecektir. Bu kurumlara ayrica bir kurulus izni verilmeyecek ve kurulus sartlari
faaliyet izni basvurulari kapsaminda degerlendirilecektir.
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° Kurul'un i-SPK.35.B (8 Agustos 2024 tarih ve 42/1259 s.k.) sayili ilke Karari kapsaminda
kurulus basvurusu yapmis ancak III-35/B.1 sayili Teblig'in yayimi tarihi itibariyle
sonuglandiriimamis olanlar, esas sézlesmelerinin onaylanmasini ve kurulus sartlarinin
tevsikini miiteakip “Faaliyette Bulunanlar Listesi"ne alinacaktir. Ilgili kuruluslar, Kurul'un
belirledigi faaliyet sartlarini saglamak suretiyle 30 Haziran 2025 tarihine kadar faaliyet
iznine basvurmak ve Kurul'un faaliyet sartlarinda belirttigi esaslara uygun olarak 30
Haziran 2026 tarihine kadar yetki belgesi almak zorundadirlar.

o I11-35/B.1 sayili Teblig'in yayimi tarihi itibariyle “Faaliyette Bulunanlar Listesi"nde yer
alan saklama kuruluslari ile II1I-35/B.1 sayili Teblig'in yayimi tarihinden énce basvuru
yapmis olan saklama kuruluglarinin 30 Haziran 2025 tarihine kadar faaliyet iznine
basvurmalari gerekmektedir.

2. I11-35/B.2 sayili Teblig

o Sermaye yeterliligi bakiminda, (i) KVHS'lerin kurulus sermayelerinin asgari 150.000.000
Tlrk lirasi ve (ii) saklama kuruluslarinin kurulus sermayelerinin asgari 500.000.000
Tdrk lirasi olmasi zorunlu tutulmustur.

o Ozsermaye vyeterlili§i bakimindan, saklama kuruluslarinin sakladiklari miisteri
varliklarinin toplam tutarinin 1.000.000.000 TL'ye kadar olmasi halinde ilave 6zsermaye
aranmamakta, 1.000.000.000 TL'yi asmasi halinde ise saklama kurulusunun kurulug
sermayesine ilave olarak asan tutarin %1,5'i kadar 6zsermayesinin bulunmasi
gerekmektedir. Ozsermaye tutarinin 1.500.000.000 TL olmasi halinde ilave 6zsermaye
aranmamaktadir.

o Kurul'un i-SPK.35.B (8 Agustos 2024 tarih ve 42/1259 s.k.) sayili ilke Karari kapsaminda
kurulus basvurusu yapmis olanlardan; III-35/B.2 sayili Teblig'in yayimi tarihi itibariyle
“Faaliyette Bulunanlar Listesi"nde yer alanlar ile III-35/B.2 sayili Teblig'in yayimi
tarihinden dnce basvuru yapmis olan KVHS'lerin saklama altyapilarinin, saklamaya
iliskin olarak belirlenen diizenlemelerle 30 Haziran 2025 tarihi itibariyle uyumlu olmasi
gerekmektedir. Ilgili kuruluslarin, sermaye ve 6zsermaye yikimliliklerine faaliyet izni
almak Uzere Kurul'a basvuru yaptiklan tarih itibariyle, III-35/B.2 sayili Teblig
hiikiimlerine ise en ge¢ 30 Haziran 2025 tarihine kadar uyum saglamalari zorunlu
tutulmustur.

Yirirlige giren ikincil mevzuat kapsaminda diizenlenen 6nemli basliklar yukarida 6zetlenmis
olup ikincil mevzuatta yer alan diger hususlara iliskin herhangi bir sorunuz olmasi halinde her
zaman bizlerle iletisime gegebilirsiniz.
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