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NUSRET ALTINBAS
YONETIM KURULU BASKANI
CHAIRMAN OF THE BOARD
OF DIRECTORS

YONETIM KURULU BASKANI'NDAN
FROM THE CHAIRMAN OF BOARD

OF DIRECTORS

ederli Hissedarlarimiz,

Creditwest Faktoring kuruldugu ilk ginden
bu yana takim ruhuna sahip profesyonel kadrosu
ve yiksek kaliteli hizmet anlayisi ile basari yol-
culuguna tim enerjisiyle devam etmektedir.

Faktoring sektorinde ilk 10 icerisinde yer alan
Creditwest Faktoring, yetkin yonetim ekibi ve
msteri ihtiyaclarini en hizli sekilde temin eden
dinamik yénetim anlayisiyla 2014 yilinda istik-
rarl bir biyme ve surdtrlebilir bir performans
sunmustur.

Bagimsiz faktoring sirketleri arasinda ilk 3'te yer
alan Creditwest Faktoring, 2014 yilini 2,3 milyar
TL ciro ile tamamlamis ve sektorde ilk tahvil
ihracini gerceklestiren sirket unvanina sahip
olmustur. Bu dogrultuda 2015 yili ve sonrasi icin
amacimiz; odak noktasi kalici misteri mem-
nuniyetine dayali; saygin, givenilir ve yenilikci
hizmet bakis acisina sahip bir faktoring kurulusu
olmak yonindedir.

Basar yolculugumuzda bizlere destek veren tim
Uyelerimize, inanclarini ve givenlerini esirge-
meyen musterilerimize ve daima basari hedefli
calismalariyla sirketimize buyik katki saglayan
calisanlarimiza tesekkarlerimi sunarim.

D ear Shareholder,
Since the very first day of establishment,

Creditwest Faktoring has been making prog-
ress with professional personnel that have a
team spirit, and with a superior quality service
approach.

Listed in Top 10 players of the factoring industry;
Creditwest Faktoring revealed a steady growth
and sustainable performance with a competent
executive team and a dynamic management
approach dedicated to meet customers’ needs
and wants in the fast possible manner in 2014.

Listed in top 3 players of independent factoring
companies; Creditwest Faktoring completed

the year 2014 with 2,3 billion TL turnover, and
became the company that issued bonds in the
industry for the first time. Accordingly, what we
intend to achieve for 2015 and onwards is to be-
come a factoring company that is dedicated to
permanent customer satisfaction with a respec-
table, reliable and innovative service approach.

| give my thanks to all our members that always
stood by us in our path to success, to our cus-
tomers that put faith and trust in us and to our
personnel that made great contributions to the
corporation for targeting the success at all times.

e e e =



VIZYONUMUZ / OUR VISION

Masterisi ve calisaniyla birlikte en yiksek katma dederi yaratan saygin, givenilir

bir factoring kurulusu olmaktir.

Our vision is to become a reputable, reliable factoring company that creates the

highest added value for its clients and employees.

MiSYONUMUZ / OUR MISSION

Gerek vyurtici gerek ihracat faktoring musterilerinin ihtiyaclarini en
hizli ve en verimli sekilde karsilayarak azami musteri memnuniyeti
saglamak; musterilerimiz, calisanlanimiz, hissedarlanmiz ve diger bu-
tun menfaat sahipleri icin strekli deger yaratarak Turkiye’de faktoring
isleminin uygulanmasina yenilikci bir anlayisla éncilik etmek ve

Torkiye'nin ilk t¢ faktoring kurulusu arasinda yer almaktir.

Our mission is to achieve maximum customer satisfaction by fulfilling
the needs of our local and export factoring clients in the fastest and
most efficient way; to pioneer an innovative approach to the applica-
tion of factoring transactions in Turkey by continuously creating value
for our clients, employees, shareholders and all other stakeholders

and to take place among the first three factoring companies of Turkey.
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YILLIK FAALIYET RAPORUNA

DAIR BAGIMSIZ
RAPORU

DENETCI

INDEPENDENT AUDITOR’S
REPORT FOR ANNUAL ACTIVITY

REPORT

Creditwest Faktoring A.S.
Yonetim Kurulu’na
istanbul

Bagimsiz denetim calismamizin bir parcasi
olarak, Creditwest Faktoring A.S."nin (“Sirket”)
31 Aralik 2014 tarihi itibaryla hazirlanan yillik
faaliyet raporu icinde yer alan finansal bilgilerin
ve Yonetim Kurulu'nun degerlendirmelerinin ve
aciklamalarinin, bagimsiz denetimden gecmis
ayni tarihli finansal tablolar ile tutarl olup olma-
digini degerlendirmis bulunuyoruz.

Rapor konusu yillik faaliyet raporunun Sirket-
lerin Yillik Faaliyet Raporunun Asgari iceridginin
Belirlenmesine iliskin Yonetmelige uygun olarak
hazirlanmasi Sirket Yonetimi‘nin sorumlulugun-
dadr.

Bagimsiz denetim kurulusu olarak Gzerimize
dusen sorumluluk, yillik faaliyet raporunda yer
alan finansal bilgilerin, bagimsiz denetimden
gecmis ve 02 Mart 2015 tarihli bagimsiz denetci
raporuna konu olan finansal tablolar ile tutarliligi-
na iliskin olarak goris bildirmektir.

Degerlendirmemiz, 6102 sayili Turk Ticaret
Kanunu (“TTK") uyarinca yardrlige konulan yillik
faaliyet raporu hazirlanmasina ve yayimlanmasi-
na iliskin usul ve esaslara uygun olarak gercek-
lestirilmistir. Bu dizenlemeler, denetimin yillik
faaliyet raporunda yer alan finansal bilgilerin
bagimsiz denetimden gecmis finansal tablolar
ve bagimsiz denetcinin denetim sirasinda elde
ettidi bilgiler ile tutarliidina iliskin 6nemli bir
hatanin olup olmadigi konusunda makul givence
saglamak Uzere planlanmasini ve yaratilmesini

To the attention of Creditwest Faktoring A.S.
Board of Directors,
Istanbul

As part of independent auditing, we evaluated
whether or not financial information contained in

the annual activity report of Creditwest Faktoring A.S.
(“Company”) as of December 31, 2014, as well as
evaluations and explanations by the Board of Directi-
ons is consistent with the financial statements of the
same date that were subject to independent auditing.

It is under responsibility of the Company Manage-
ment that the annual activity report referred to herein
is prepared in compliance with the Regulation on
Defining the Minimum content(s) for Annual Activity
Reports of Corporations.

What we are obliged to as an independent auditing
firm is to present an opinion as to whether or not
financial information contained on the annual activity
report is consistent with the financial statements that
were subject to independent audit and was discussed
in the independent auditor’s report dated March 2,
2015.

We performed evaluations in compliance with the
procedures and principles on preparing and relea-
sing an annual activity report, which came into force
as per the Turkish Commercial Code Number 6102
(“TCC"). Such requlations anticipate and stipulate that
the act of auditing is planned and exercised to give
reasonable assurance as to whether there is/are any
material error(s) relating to consistency of the financi-
al information contained in the annual activity report
with the financial statements that were subject to in-
dependent auditing, and information made accessible

ongormektedir.

Degerlendirmelerimizin, gorisimazan olusturul-
masina makul ve yeterli bir dayanak olusturdu-
duna inaniyoruz.

Gorasimaze gore ilisikteki yillik faaliyet ra-
porunda ver alan finansal bilgiler ve Yonetim
Kurulu'nun degerlendirmeleri ve aciklamalari
Creditwest Faktoring A.S.'nin bagimsiz dene-
timden gecmis 31 Aralik 2014 tarihli finansal
tablolar ile tutarlilik gostermektedir.

istanbul, 02 Mart 2015

ARTI DEGER ULUSLARARASI BAGIMSIZ DENETIM
ve YMM AS.

Murat ERISTI
Sorumlu Ortak Basdenetci
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or otherwise acquired by the independent auditor at
the time of auditing.

Within our belief and information, our evaluati-

ons form a reasonable and sufficient basis for our
opinion.

We hereby conclude and express that the financial
information contained in the enclosed financial acti-
vity report, as well s the evaluations and explanati-
ons of the board of directors are consistent with the
financial statements dated December 31, 2014 that
were subject to independent audit by Creditwest
Faktoring A.S.

Istanbul, March 2, 2015

ARTI DEGER ULUSLARARASI BAGIMSIZ DENETIM ve
YMM AS.

Murat ERIST
Responsible Partner, Lead Auditor
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GIRIS / INTRODUCTION

reditwest Faktoring A.S. (“Sirket”) yurtici

ve uluslararasi muameleye yonelik olarak

faktoring faaliyetleri yuritmektedir. 1994
yilinda kurulan Sirket'in hisse senetleri 1997 yI-
lindan beri Borsa istanbul'da islem gormektedir.
Sirket, Turkiye'de tescil edilmistir.

Merkez Adresi: Blyikdere Cad. No:108 Enka
Binasl Kat:2-3 Esentepe/istanbul

31 Aralik 2014 tarihi itibariyle Sirket'in konsoli-
de edilen Bagli Ortakligi bulunmamaktadir.

Sirket Yonetim Kurulumuzun 03.09.2014 tarihli
toplantisinda, Ukrayna'da kurulu bagli ortak-
[igimiz WEST FINANCE AND CREDIT BANK'da
sahip olunan %50 oranindaki hissenin Altinbas
Holding A.S."ve satilmasi icin Sirket Yonetim
Kurulu’'nun daha énce aldigi karar cercevesin-
de; hisse satis bedelinin Ukrayna’da lisansh bir
degerleme sirketi tarafindan yeniden belirlen-
mesine, dederleme raporuna miteakip satis
bedeli konusunun yeniden goristimesine karar
verilmisti.

Bu cercevede, Ernst & Young tarafindan hazirla-
nan 05.01.2015 tarihli degerleme raporuna gore;

Bagl ortakligimiz West Finance And Credit
Bank'in dederi 148.717.000 UAH ( 25.420.000
TL) olarak belirlenmistir. Bu durumda sirketimi-

reditwest Faktoring A.S. (“Company”) has

been carrying on factoring activities regar-

ding domestic and international transac-
tions. Shares of the Company, which was found
in 1994, are traded in Istanbul Stock Exchange
since 1997. The Company is registered in Turkey.

Head Office Address: Buyukdere Cad. No: 108
Enka Binasi Kat: 2-3 Esentepe / Istanbul

As of December 31, 2014, the Company does
not have any consolidated Subsidiary.

During the meeting of Company's Board of
Directors held on 03.09.2014, in order to have
50% of shares owned in WEST FINANCE AND

CREDIT BANK, our subsidiary established in Ukrai-

ne, sold to Altinbas Holding A.S;; it was decided,
within the frame of a decision previously taken
by the Company’s Board of Directors, that the
sale price of shares to be re-determined by

a licensed appraisal company in Ukraine and
sale price to be re-discussed after the appraisal
report.

In this respect, according to the report dated
05.01.2015, prepared by Ernst & Young;

The value of our subsidiary West Finance and
Credit Bank was determined as 148.717.000
UAH (25.420.000 TL). Accordingly, the value of

zin bankadaki %50 oranindaki payinin degeri
12.710.000-TL olarak tespit edilmis olup, bagl
ortakligin defter degeri 12.407.194,44-TL'dir.

Sirket Yonetim Kurulumuzun 14.01.2015 tarihli
toplantisinda,

* Sirketimizin bankadaki %50 oranindaki payina
ait 44.022.600 adet hissesinin 0,289624 TL
beher hisse bedeli ile toplam 12.750.000-TL'ye
satilmasina,

* Satisa iliskin hukuki prosediriin tamamlanma-
sina takiben en gec bir ay icerisinde satis bedeli
defaten tahsil edilmesine,

* Defter dederi 12.407.194,44-TL olan finansal
duran varligin (West Finance And Credit Bank'in)
12.750.000-TL'ye satisi sonrasinda olusacak olan
342.805,56-TL satis karinin %75'nin Kurumlar
Vergisi Kanunu'nun 5.1/e maddesine istinaden
vergiden istisna edilerek Ozel Fonlar Hesabina
aktarilmasina, karar vermistir.

Bu karar neticesinde soz konusu finansal varlik,
bagli ortakliklar hesabindan cikarilarak satiimaya
hazir varliklar hesabina aktarimistir. Bu cerceve-
de sirketimizin 31.12.2014 tarihli mali tablolari
Kamuyu Aydinlatma Platformu’nda solo olarak
yayinlanacaktir.
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our company'’s share (50%) in the bank was

found 12.710.000-TL whereas the book value
of the affiliated partnership was found to be

12.407.194,44-TL.

In the meeting of our company’s Board of Direc-
tors held on 14.01.2015, it was decided that,

“44.022.600 shares owned in the bank by our
company in the ratio of 50%, to be sold for a
price of 0,289624 TL/share, 12.750.000-TL in
total,

“ The sale value to be collected at once within
one month at the latest, after the completion of
the legal procedure regarding the sale and

* 75% of the sale profit of 342.805,56-TL, which
will be accruing after the sale of the financial fi-
xed asset (West Finance And Credit Bank) with a
book value of 12.407.194,44-TL for 12.750.000-
TL, to be exempt from tax according to article
5.1/e of the Corporate Tax Law and transferred
to the Private Funds Account.

As a result of this decision, the said financial
asset was removed from the affiliate partners
account and transferred to the account of assets
ready for sale. Within this frame, our company’s
31.12.2014-dated financial statements will be
published exclusively in the Public Disclosure
Platform.
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GENEL BILGILER /
GENERAL INFORMATION

Raporun Donemi / Period of Report
01.01.2014 - 31.12.2014

SIRKET UNVANI CREDITWEST FAKTORING A.S.
TICARET SiCiL NUMARASI 314444
GENEL MUDURLUK BUYUKDERE CAD. NO:108 ENKA BINASI KAT:2-3

ESENTEPE-SISLI / ISTANBUL

GENEL MUDURLUK

TELEFON & FAKS NO 0212356 19 10 - 0212 356 19 11

ANKARA SUBESI MUSTAFA KEMAL MAH. ESKISEHIR DEVLET YOLU 9.KM
TEPE PRIME S VE YASAM MERKEZI 6.KAT 266 C BLOK
NO:78 06800 CANKAYA / ANKARA

ANKARA SUBESI
TELEFON & FAKS NO (0312) 287 01 27 - (0312) 287 01 29
IKITELLI SUBESI ORGANIZE SANAYi BOLGESI DOLAPDERE KUCUK SANAYI SITESI

DOLAPDERE IS MERKEZI NO:4 BASAKSEHIR /ISTANBUL
iKITELLi SUBESI

TELEFON & FAKS NO (0212) 212 671 20 64 - (0212) 212 671 20 65
WEB www.creditwest.com.tr

COMPANY’S NAME CREDITWEST FAKTORING AS

TRADE REGISTER NUMBER 314444

GENERAL DIRECTORATE ADDRESS  BUYUKDERE CAD. NO:108 ENKA BINASI KAT:2-3
ESENTEPE-SISLI / ISTANBUL

GENERAL DIRECTORATE

TELEPHONE AND FAX NUMBER 0212 356 19 10 - 0212 356 19 11

ANKARA BRANCH ADDRESS MUSTAFA KEMAL MAH. ESKISEHIR DEVLET YOLU 9.KM
TEPE PRIME IS VE YASAM MERKEZI 6.KAT 266 C BLOK
NO:78 06800 CANKAYA / ANKARA

ANKARA BRANCH

TELEPHONE AND FAX NUMBER  (0312) 287 01 27 - (0312) 287 01 29

IKITELLI BRANCH ADDRESS ORGANIZE SANAYi BOLGESI DOLAPDERE KUCUK SANAYi SITESI
DOLAPDERE IS MERKEZI NO:4 BASAKSEHIR /ISTANBUL

IKITELLi BRANCH

TELEPHONE AND FAX NUMBER  (0212) 212 671 20 64 - (0212) 212 671 20 65

WEB ADDRESS www.creditwest.com.tr
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SIRKETIN KURULUSU VE
TARIHSEL GELISIMI
FOUNDATION AND HISTORICAL
DEVELOPMENT OF THE

COMPANY

reditwest Faktoring A.S., 09.05.1994 tari-

hinde Turkiye'de kurulmus ve Mart 1995

icerisinde faaliyetlerine baslamistir. Altinbas
Holding A.S., Sirket'in %83 oraninda hissesini
Tasarruf Mevduati Sigorta Fonu’ndan satin alarak
Grub’un ana ortadl olmustur. Toprak Factoring
A.S/nin ticari unvani 10.06.2004 tarihinde tescil
edilerek Factoturk Faktoring Hizmetleri A.S,
19.06.2007 tarihinde tescil edilerek Creditwest
Faktoring Hizmetleri A.S. ve 11.07.2012 tarihinde
tescil edilerek Creditwest Faktoring A.S. olarak
degistirilmistir. Sirket, yurtici ve uluslararasi
ticari muameleye yonelik faktoring hizmetleri
vermektedir.

Sirketimiz, 04.10.2006 tarihinde Ukrayna'da
kurulan West Finance and Credit Bank'a kurucu
ortak olarak %50 oraninda istirak etmistir.

Sirket Yonetim Kurulu'nun 03.09.2014 ve
14.01.2015 tarihli kararlari ile sirketimizin ban-
kadaki %50 oranindaki Altinbas Holding A.S."ye
satilmasina karar verilmistir.

Sirket Yonetim Kurulu'nun 21.11.2012/30 tarih
ve sayili karari ile Ankara ilinde sube acilmasina
karar verilmis olup, Ankara Subesi 2013 Mart ay!

reditwest Faktoring A.S. was established in

09.05.1994, Turkey and began its ope-

rations in March 1995. Having acquired
830% of the company’s shares from Savings
Deposit Insurance Fund, Altinbas Holding A.S.
became the main shareholder of the Group.
The commercial title of Toprak Factoring A.S.
was registered on 10.06.2004 as Factoturk
Faktoring Hizmetleri A.S., on 19.06.2007 as
Creditwest Faktoring Hizmetleri A.S. and finally
on 11.07.2012 as Creditwest Faktoring A.S. The
Company has been offering factoring services
regarding local and international commercial
transactions.
Our company has participated with 50% ratio as
a founding partner of West Finance and Credit
Bank, which was established on 04.10.2006 in
Ukraine.
Based on the decisions of the Company’s
Board of Directors taken on 03.09.2014 and
14.01.2015, it is decided that 50% of the shares
owned by our company in the bank to be sold
to Altinbas Holding A.S.

According to the Company Board of Di-

itibariyle faaliyetlerine baslamistir.

Sirket Yonetim Kurulu'nun 17.09.2014 tarihli
karar ile istanbul ili ikiltelli Subesi'nin acilmasina
karar verilmis olup, ikitelli Subesi 2014 Aralik ayi
itibariyle faaliyetlerine baslamistir.

Sirketimiz, kredi derecelendirme notunu JCR
Eurasia Rating firmasindan gincellemis olup, s6z
konusu gincelleme 12 Haziran 2014 tarihinde
yayinlanmistir. JCR ortakligimizi, ulusal dizeyde
yatinm yapilabilir kategorisinde degerlendire-
rek, Uzun Vadeli Ulusal Notu'nu ‘AA (Trk)’, Kisa
Vadeli Ulusal Notu'nu “A-1+ (Trk)’, s6z konusu
notlara iliskin gorinimleri ise ‘Stabil” olarak teyit
etmistir. Diger taraftan, Uzun Vadeli Uluslararasi
Yabanci Para ve Uzun Vadeli Uluslararasi Yerel
Para Notlari ‘BBB-" olarak degerlendirilmis olup
diger notlarla birlikte detaylar asagida gosteril-
mistir:

UZUN VADELI ULUSLARARASI YABANCI PARA:
UZUN VADELI ULUSLARARASI YEREL PARA NOTU:
UZUN VADELI ULUSAL NOTU:

KISA VADEL| ULUSLARARASI YABANCI PARA:
KISA VADEL| ULUSLARARASI YEREL PARA NOTU:
KISA VADELI ULUSAL NOTU:

DESTEKLENME NOTU:

ORTAKLARDAN BAGIMSIZLIK NOTU:

LONG TERM INTERNATIONAL FOREIGN CURRENCY

LONG TERM INTERNATIONAL LOCAL CURRENCY
RATING

LONG TERM NATIONAL SCORE
SHORT TERM INTERNATIONAL FOREIGN CURRENCY

SHORT TERM INTERNATIONAL LOCAL CURRENCY
RATING

SHORT TERM NATIONAL SCORE
SUPPORT RATING
STAND ALONE RATING

CREDITWEST FAKTORING FAALIYET RAPORU / ANNUAL REPORT 2014 | 17

rectors’ decision dated and numbered as
21.11.2012/30, it is agreed that a branch to be
opened in Ankara province. Ankara Branch has
already started its activities as of March 2013.
According to the decision taken on 17.09.2014
by the Company Board of Directors, it is agreed
that Istanbul Ikitelli Branch to be opened and
Ikitelli Branch has started its activities as of
December 2014.

Our company has updated its credit rating based
on the data provided from JCR Eurasia Rating
Company and this update was published on June
12, 2014. Evaluating our partnership as investab-
le at a national level, JCR has confirmed its Long
Term National Score as ‘AA (Trk)’, Short Term Na-
tional Score as ‘A-1+(Trk)" and outlooks related
to the said scores as ‘Stable”. On the other hand,
Long-Term International Foreign Currency and
Long-Term International Local Currency Rating
have been evaluated as ‘BBB-" and presented
below together with the other scores:

BBB- / (STABIL GORUNUM)
BBB- / (STABIL GORUNUM)

AA (TRK) / (STABIL GORUNUM)
A-3/ (STABIL GORUNUM)

A-3/ (STABIL GORUNUM)

A-1+ (TRK] / (STABIL GORUNUM)
2

A

BBB- / (STABLE OUTLOOK]
BBB-/ (STABLE OUTLOOK]

AA (TRK) / (STABLE OUTLOOK)
A-3/(STABLE OUTLOOK)
A-3/(STABLE OUTLOOK)

A-1+ (TRK] / [STABLE OUTLOOK)
2
A
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JCR tarafindan yapilan aciklamanin detaylar

asagida belirtilmistir:

Details of the statement made by JCR are as

follows:

“Finansal hizmetlerin cesitlenmesi, gelismesi ve
derinlesmesi yolunda 6nem tasiyan bankacilik
dist finansal sektorlerin son yasal dizenlemeler-
le temsil kabiliyeti ve gict artmis, etkin gozetim
ve denetimi icin gerekli yasal altyapi olusmus
olup, bankacilik disi finansal kesimin 6ncd sektor-
lerinden biri olan ve agirlikli KOBI finansmanini
hedefleyen Faktoring Sektori’niin bu gelismelere
paralel olarak blyume hizi ivmelenmis, Glke
ekonomisinin artan volatilitesi ve azalan blyime
oranlaninin olasi negatif etkilerine ragmen dusik
penetrasyon seviyesi ve KOBI agirlikli tlke ticari
faaliyet yapisi da dikkate alindiginda 6nimuzdeki
dénemler icin pozitif bir géranim yaratmistir.

Creditwest Faktoring A.S., 1995 yilinda faali-
yetlerine baslamis olup, Turkiye'deki faktoring
sektoriinin banka ve bankalara ait kuruluslar
tarafindan domine edilmis yapisi icerisinde, his-
seleri halka acik olan iki faktoring sirketinden biri
olarak, faaliyetlerini artan organizasyon yapisiyla
yerel bazda istanbul’daki genel midiirligu ve
Ankara’da konumlanmis olan bir subesi araciligi
ile surdirmektedir. Ulke ekonomisinde yasanan
blyime yavaslamasi ve devam etmekte olan
secim sureclerine badl olarak yikselen yurtici
politik riskler neticesinde faiz oranlarinda ve
kurda yasanan volatilite sektér genelinde karliligi
baskilayarak NPL rasyolari Uzerinde yukari yonlu
bir hareket potansiyeli olusturmus olsa da, iyi
yapllandinlmus icsel kontrol sistemleri ve risk
yonetim uyqulamalari, tam koruma saglayan te-
minat seviyesi ve varlik yonetim sirketine devro-
lan takipteki alacaklarr ile Sirket NPL rasyosunda
énemli bir iyilesme yakalayarak aktif kalitesine
olumlu etki yaratmistir.

Sirket, sektor geneline hakim faiz marjlarindaki
daralmayla baskilanan karlilik rasyolarini orta-
lamalarin oldukca Gzerinde tutabilmis, sektérin
Uzerinde suregelen 6z kaynak seviyesini hizli
biyimenin olusturdugu baskiya ragmen yuksek
icsel kaynak yaratma kapasitesi ile koruyabilmis,
siregelen tahvil ihraclar ve farklilasan borclan-

“Together with the latest legal requlations,
representation capability and strength of the
non-bank financial sectors, which carry a great
importance in diversification, development and
deepening of financial services, have been
increased; the legal infrastructure required for
effective supervision and control has been
developed; growth rate of the Factoring Sector,
which is one of the leading sectors of non-bank
financial market predominantly targeting SME
financing, in parallel to these developments, has
been accelerated and created a positive outlook
for the upcoming periods despite the possible
negative effects of increasing volatility of the
country’s economy and decreasing growth rates
when also the low penetration level and SME
weighted country commercial activity structure
are taken into account.

Being established in 1995, Creditwest Faktoring
A.S. is one of the two factoring companies open
to public within the bank and bank related com-
pany-dominated structure of the factoring sector
in Turkey and continuing its local activities, with

its growing organization structure, through its ge-

neral directorate located in Istanbul and branch
in Ankara. Although the volatility in interest

and foreign exchange rates, which is seen as a
result of a decrease in growth of the country’s
economy and the domestic political risks rising
depending on the on-going processes of electi-
on, has suppressed the profitability in the sector
and created a potential upwards movement;
well-structured internal control systems and risk
management practices, full coverage guarantee
level and the receivables under follow-up of the
asset management company have created app-
ropriate conditions for a significant improvement
in Company’s NPL ratio and had a positive effect
on its asset quality.

The Company could hold its profitability ratios,
which were suppressed due to the shrinkage in
the interest margins in the sector, quite higher
than the averages, preserve its equity capital
level, despite the pressure generated by the ra-
pid growth, with its capacity of internal resource

ma yapist ile gelecek dénemlere iliskin buyime
potansiyelini korumustur.

Ortaklik yapisinda kontroli elinde tutan Altinbas
Holding’in ihtiyac duyulmasi halinde Creditwest
Faktoring A.S.ye finansal guclerinin yeterliligine
bagli olarak uzun vadeli likidite ve 6z kaynak
temin edebilecek yeterli arzuya ve etkili operas-
yonel destek sunma deneyimine sahip olduk-
lari kanaatiyle Sirketin Desteklenme Notu JCR
Eurasia Rating notasyonu icerisinde (2) olarak
teyit edilmistir.

Ote yandan, JCR Eurasia Rating olarak, ortakla-
rindan herhangi bir destek saglanip saglanama-
yacagina bakilmaksizin, Sirketin aktif buyik-
lugu ve kalitesi, 6zkaynak seviyesi, siregelen
tahvil ihraclari, uzun vadeli borclanma yapisi,
Holding’ten bagimsizlasan fonlanma surecleri ile
kurumsal ve risk yonetim uygulamalari dikkate
alindiginda, piyasadaki etkinligini surdirmesi
kaydiyla Gstlendidi yukumlulukleri yonetebile-
cek yeterli deneyim ve altyapiya sahip oldugu
kanaatine ulasiimistir. Bu kapsamda, JCR Eurasia
Rating notasyonu icerisinde, Creditwest Faktoring
A.S/nin Ortaklardan Bagimsiz Notu (A) olarak
teyit edilmistir.”

Ayrica JCR tarafindan 17 Haziran 2014 tarihinde
yayinlanan raporunda CREDITWEST FAKTORING
A.S/nin SPK Kurumsal Yonetim ilkelerine Uyum
Notunu (7.88), gorinimu ise (Pozitif) olarak
revize etmistir. Sirket'in dort ana bolumden aldigi
uyum notlar asadidaki tabloda yer almaktadir.
Ik situnda Sermaye Piyasasi Kurulu'nun (Kurul)
01.02.2013 tarih ve 4/105 sayili toplantisin-

da alinan karar dogrultusunda degistirilen ve
yenilenen metodolojiye gére hesaplanan notlar,
ikinci situnda ise revize notlar goruimektedir.

Sirket'in dort ana bolumden aldigi uyum notlar
asagidaki tabloda yer almaktadir.
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generation and maintain its growth potential for
the future by continuously issuing bonds, with
the support of its diversified debt structure.

In case Altinbas Holding, which holds the control
in the partnership structure, is considered to
have the sufficient will and experience to offer
effective operational support in providing long-
term liquidity and equity capital to Creditwest
Faktoring A.S. depending on its competence of
financial strength and if deemed necessary; Sup-
port Rating of the Company is confirmed as (2)
within the frame of JCR Eurasia Rating notation.

On the other hand, regardless of whether any
support would be provided by any of its partners
or not, when size and quality of the Company’s
assets, level of the Company's equity capital,

its ongoing bond issuances, long-term debt
structure, funding processes independent from
the Holding along with its corporate governance
and risk management practices are taken into
consideration, JCR Eurasia Rating has reached
the conclusion that the Company has the ex-
perience and infrastructure required to manage
the obligations undertaken in order to sustain
its activities in the market. In this context, the
Stand Alone Rating of Creditwest Faktoring A.S.
has been confirmed as (A) within the frame of
JCR Eurasia Rating notation.”

Furthermore, in the report published in June

17, 2014 by JCR, CMB Corporate Governance
Principles Compliance Rating (7.88) and outlook
(Positive) of Creditwest Faktoring A.S. were re-
vised. The Company’s compliance scores, which
have been determined based on four main
divisions, are shown in the table below. While
the scores changed in accordance with the
decision no: 4/105 taken on 01.02.2013 by the
Capital Markets Board and re-calculated based
on the regenerated methodology take place in
the first column; the revised scores are shown in
the second column.

The compliance ratings, which the Company was
granted for each one of the four main divisions,
are listed in the table below:

ANA BOLUMLER / 03.03.2014  17.06.2014
PAY SAHIPLERI / SHARE HOLDERS 7.96 8.08
KAMUYU AYDINLATMA VE SEFFAFLIK / PUBLIC DISCLOSURE AND TRANSPARENCY 8.04 7.24
MENFAAT SAHIPLERI / STAKEHOLDERS 7.24 7.24
YONETIM KURULU VE YONETICILER / BOARD OF DIRECTORS AND EXECUTIVES 7.73 7.90
GENEL UYUM NOTU / GENERAL COMPLIANCE RATING 7.79 7.88




20 | CREDITWEST FAKTORING FAALIYET RAPORU / ANNUAL REPORT 2014 CREDITWEST FAKTORING FAALIYET RAPORU / ANNUAL REPORT 2014 | 21

MAKRO EKONOMIK
RAKAMLARLA CREDITWEST GELISMELER VE FAKTORING

BRIEFLY CREDITWEST SEKTORU
MACROECONOMICAL

DEVELOPMENTS AND
FACTORING SECTOR

740 Million TL Total Assets
694 Million TL Factoring Receivable
2.247 Million TL Trading Volume
150.4 Million TL Equity
25.1 Million TL Net Profit
1307 Customers
7.88 Corporate Management Rating in BIST Corporate Management
Index

Employees 29% Masters” Degree 65% women

akroekonomik Degerlendirme
Kiresel Goriinim
2014 yilinda diinya ekonomisinin yoni-

n0 Ukrayna Krizi ile birlikte ABD ve Avrupa'nin
Rusya’ya yaptinmlarinin yarattidi jeopolitik
gerginlikler, ABD Merkez Bankasi'nin parasal
genisletmeyi yavaslatma karari, Japonya’nin d
eflasyona girmesi, Cin ekonomisinin yavaslamasi
ve Euro bolgesindeki gelismeler isiginda Dolar'in
Euro karsisinda giiclenmesi cizmistir. Kuresel
risklerdeki artis Glkeleri endiselendirmistir.

Yilin sonlarina dogru ise petrol fiyatlarinda yasa-
nan ve hala devam eden beklenmedik hizda ve
duzeydeki gerileme dikkati cekmis, teror eylem-
leri ile guvenlik konularina odaklanilmustir.

2014 yilinda dunya ticaret hacmi ytzde 3,8 ora-
ninda artarken ihracat hacmi gelismis Glkelerde
yuzde 3,6, gelismekte olan ulkelerde yizde

3,9, ithalat hacmi gelismis Ulkelerde yuzde 3,7,
gelismekte olan lkelerde yuzde 4,4 oraninda
artmistir. Bu oranlanin 2014 yili Gretim artisinin
az da olsa Uzerinde gerceklesmesi, dlkelerin disa
acikhk dizeyinin yani kiresel entegrasyonun
arttigr yoninde degerlendirilebilir. Ancak gerek
IMF gerek DUnya Ticaret Orqiti (DT0), 2014
yilina iliskin dinya ticaret hacmindeki buyime
oranini asagi yonli revizyon etmislerdir. Bu asad
yonli revizyonda kiresel ticaretteki buyimenin
beklentilerin altinda kalmasi ve artan jeopolitik
riskler rol oynamustir. Gnimszdeki donemde
kiresel dizeyde petrol ve emtia fiyatlarinda
meydana gelen gerilemeden dolay! enflasyonist
baskilarin dustk olacad, ancak bazi gelismekte

acroeconomic Assessment
Global Outlook
In 2014, direction of the world eco-

nomy was drawn by the geopolitical tensions
caused by the crisis in Ukraine and the sanctions
of USA and Europe on Russia, as well as the de-
cision of the US Central Bank for slowing down
the monetary expansion, deflation in Japan,
slowdown in Chinese economy and strengthe-
ning of Dollar against Euro due to the develop-
ments in the Euro zone. Increase in the global
risks has caused concern in the countries.
Towards the end of the year, the decline incurred
and still on-going in petrol prices in an unex-
pected rate and level, attracted the attention, as
well as the terrorist acts and security issues took
their places at the focus point.

In 2014, while the growth ratio of trade across
the world was 3,8 %, trade volume increased
3,6 % in the high export volume countries, 3,9
9% in the export volume of developing countri-
es; 3,7 % in the high import volume countries
and 4,4 % in the import volume of developing
countries. These ratios being even a little over
the ratio of increase in 2014 production, may be
considered as that the openness of countries,

in other words, the global integration level also
increased. However, both IMF and World Trade
Organization (WTO) have revised the growth rate
of the world’s trade volume for the year 2014,
downwards. The growth in global trade rema-
ining below the expectations and geopolitical
risks increasing played a role in this downward
revision. For the upcoming period, it is possible
to predict that inflationary pressures will gene-
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olan ulkelerde ic talepteki canlanmayla beraber
enflasyonda yikselme 6ngérmek mumkundur.
Gelismis ekonomilerde buyimenin istenilen
seviyelerde olmamasi nedeniyle yeterli istihdam
yaratilamamasi ve yuksek oranli genc issizligi
bircok Glkenin sorun olmaya devam edecek gibi
gorinmektedir. Basta Cin olmak Gzere gelismek-
te olan ekonomilerde buyimenin yavasladigi bir
evreye girilmistir. Dnya ekonomisinin lokomo-
tifi rolind Ustlenen gelismekte olan Ulkelerin
blyume hizindaki yavaslama, kiresel ekonomi-
deki diger onemli bir risk faktoridur. Temelinde,
kiresel dizeydeki dis talep yetersizligi, dis
finansman kosullarinin sikilasmasi ve dlkelere
6790 yapisal faktorler bulunan Cin'deki biyime-
nin yavaslamasi, basta yikselen piyasalardaki
ve gelismekte olan Glkelerdeki emtia ihracatcisi
ulkeler olmak Uzere, Avrupa Bolgesi ve Japonya
dahil diger ekonomileri de olumsuz etkileyecek-
tir.

Gelismis ekonomiler icinde performans olarak
ABD dne cikmakta, buyime performansinin
yaninda istihdam, enflasyon gibi baslica goster-
geler de olumlu seyretmektedir. 2008-09 krizini
tamamen atlatmis olmasa da, 2015'te yizde
3,1'lik buyime beklentisi ile iyi bir performans
gostermeye aday konumdadir. Bunun sonucu
olarak varlik alim programinda sona gelinmis
bulunulmaktadir. Enflasyon baskisini azaltmak
amaclyla Fed'in ilk faiz artigini 2015 ortasinda
gerceklestirmesi muhtemeldir. Olumlu ekonomik
verilerin gézlenmesine karsin istihdamin kalitesi
istenilen sekilde artmamaktadir. Ayrica biyi-
mede ivme kaybi yasayan diger ekonomilerin
olumsuz etkilerinin ABD ekonomisine yansima
olasiligi gibi riskler bulunmaktadir. Diger dlkelerin
biyume hizlarindaki zayiflik ve gl Dolar
ABD'nin ihracat artisini sinirlandiracaktir.
ABD'nin yani sira ingiltere ekonomisi de
toparlanma sirecine girmis gérinmektedir.
ingiltere’de ekonominin 2015 yilinda imalat

ve hizmetler sektori 6nciliginde yizde 2,7
buyuyebilecedi, issizligin de yizde 6,5 oraninda
olacagi 6ngorilmektedir.

Euro Bolgesi'nin yedi yilda cinci kez resesyona
girmesi beklenmektedir. Bu nedenle parasal
genisleme ve faiz indirimi gibi finansal araclarla
reel kesimi canlandirma cabalari sirmektedir.
Ancak bu cabalar istenilen verimlilikte sonuc
vermemektedir. Her ne kadar ekonomik goster-
geler olumlu sinyaller verse de yakalanan trend
istenilen noktada degildir.

Avrupa’'nin 6nde gelen Glkesi Almanya, Rusya'ya
yonelik yaptinmlar ve Euro’yu desteklemenin

rally decrease due to the decline in petrol and
commodity prices however there will be a rise
in inflation in some of the developing countries
together with the revival in domestic demand.
Since the economic growth in developed
countries has not been at the desired levels,
insufficient employment generation and high yo-
uth unemployment are likely to continue being
problem in many countries. This is now a stage,
where economic growth is slowing down in de-
veloping countries, particularly China. Slowdown
in economic growth rate of such developing
countries, which undertake the role of being
locomotive of the world’s economy, is another
important risk factor in the global economy. The
slowdown in China’s economic growth due to
the external demand insufficiency, tightening

in external financing conditions and country
specific structural factors, will effect also the
other economies, particularly the commodity
exporter countries in the emerging markets and
the developing countries including European
Zone and Japan.

Among the developed economies, general per-
formance of the USA stands out since the main
indicators regarding employment and inflation
conditions remain positive as well as its growth
performance. Although US could not completely
get over the 2008-2009 crisis, it is in a position
to show good performance with a growth ex-
pectation of 3,1 %. As a result of this, the asset
purchase program has reached the end. The first
increase in interest is likely to be done by Fed in
middle of 2015 in order to decrease the inflation
pressure. In spite of the positive economic data
observed, quality of the employment is not
being improved as desired. Moreover, there are
risks such as adverse effects of other economies,
which loose acceleration in their growth rates,
may reflect to US economy. Weakness in other
countries’ growth rates and strength of Dollar
will limit the increase in US export.

UK economy as well as US economy seemed to
have entered a recovery period. It is predicted
that the UK economy will be growing 2,7 per-
cent in the leadership of production and service
sectors in 2015 and the unemployment ratio will
be 6,5 percent.

Euro Zone is expected to enter the third reces-
sion in the last seven years. Therefore, efforts

to revive the real sector with the financial
instruments, such as monetary expansion and
interest rate cuts, are continuing. However, these
efforts do not result in the desired efficiency
level. Although economic indicators seem to be
positive, the trend caught is not at the desired
point. Germany, one of the Europe’s leading co-
untries, has become brittle due to the sanctions

maliyeti nedeniyle kirilganlasmistir. AB'nin bir
dider qucli Gyesi olan Fransa’da ise bitce disip-
linine karsi buyime tartismalarinin yansimasi
olarak hikumetin icinde gerginlik yasanmaktadir.
Fransa ekonomisinin 2015'te yuzde 1'lik bir bi-
yime gosterecegi tahmin edilmektedir. issizligin
yuzde 9,8, enflasyonun binde 9 olacagi tahmin
edilen Fransa’nin, 2015'te durgunluk yasamasl
uzak bir ihtimal degildir.

2014 yilinda resesyona giren Japonya’da bu duru-
mun 2015 yilinda da strdirmesi beklenmektedir.
Bu cercevede biyimenin binde 8, enflasyonun
yuzde 1-2, issizligin yizde 3-4 icinde gercekle-
secedi 6ngortimektedir.

ihracata yonelik yatinm ekonomisinden tiketim
ve refah toplumuna gecis icin cabalayan Cin'de,
2015 yili buyimesinin 2014 yilinin altinda
kalmasi beklenmektedir. Dinyanin ikinci buyik
ekonomisi haline gelen Cin‘in 2015'te yUzde 7,1
buyuyecedi, enflasyonun yizde 2,5, issizligin de
yuzde 4,1 dizeyinde olacadi tahmin edilmek-
tedir.

Bu cercevede 2015 yilinda Uretimin dinya
genelinde ylzde 3,5 duzeyinde buyimesi
beklenmektedir. Boylece kiresel hasilanin 77
trilyon Dolar'dan 79,7 trilyon Dolar'a yUksele-
cedi ongorilmektedir. Gelismis ekonomilerin

ise Euro Bolgesi'nde yasanan durgunluga bagli
olarak potansiyelden daha dustk oranda; yuzde
2,3 duzeyinde buyiyecegi tahmin edilmektedir.
Kuresel duzeyde ekonomik biyimenin yavas
seyrine bagli olarak 2015 yilinda kiresel ticaret
hacminin yizde 5 dizeyinde artmasi beklen-
mektedir. Diger taraftan dinya ekonomisi icin
2015 yilinda bazi risk ve belirsizliklerin de bulun-
dugu soylenebilir.

Kisaca ifade etmek gerekirse, bir tirli 2008
krizinin etkilerinden kurtulamayan dinya eko-
nomisi, yavaslayan pazarda yikici hale gele-
bilecek rekabet oyunlari, ¢apraz kurlara iliskin
belirsizlikler, kur savaslarinin yeniden giindeme
gelip gelmeyecedi, petrol ve emtia fiyatlarinin
dusmesinin yarattigi ilave riskler ile Avrupa’daki
sikintilarin yayilma olasiligi ve faiz oranlarinin
yarattigi endise riskli gnleri de beraberinde
getirmekte ve 2015 yilina Gmitle bakmayi
zorlastirmaktadir. Yine de tim bu aciklanan
hususlarin disinda dinya ekonomisini etkileye-
bilecek potansiyel iyilesmeler de bulunmaktadir.
Japon ekonomisinin yapisal bilesenlerine guclt
bir takviye/tesvik, ABD'de mali politikada cok
yillik bir anlasma, Avrupa bankalarinda sermaye
yapisinin yeniden dizenlenmesi (recapitalisation)
ve bankacilik birligi konusunda kaydedilebilecek
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on Russia and the cost of supporting Euro. In
France, another powerful member of EU, there
is a tension in the government as a reflection of
the discussions on growth against the budge-
tary discipline. France economy is expected to
show a growth of 1 percent in 2015. Since the
unemployment and inflation are expected to be,
respectively, 9,8 percent and 0,9 percent France
facing a recession in 2015 is not a remote
possibility.

As known Japan entered recession in 2014, and
this situation is likely to continue in 2015. In this
context, it is predicted that the economic growth
to be 0,8 percent; inflation to be 1-2 percent
and unemployment rate to be 3-4 percent.

In China, which is struggling to shift from export-
oriented investment economy to consumption
and welfare society, growth rate in 2015 is pre-
dicted to remain below the growth in 2014. It is
estimated that China, which became the second
largest economy of the world, will grow 7,1 % in
2015, and its inflation will be 2,5 percent while
the unemployment rate will be about 4,1 %.

In this context, the worldwide production in
2015 is expected to grow 3,5 percent. Thus the
global product is projected to rise from 77 Tril-
lion Dollars to 79,7 Trillion Dollars. On the other
hand, growth rate of the developed economies
is expected to be less than the potential, around
the level of 2,3 percent, due to the recession in
the Euro Zone. Depending on the slow progress
of global economic growth, global trade volume
is expected to increase at a level of 5% in 2015.
On the other hand, regarding the world eco-
nomy, it can be said that there will still be some
risks and uncertainties in 2015.

If briefly stated, the world economy, which
could not still recover from the effects of 2008
crisis, together with the competition games that
can become destructible in the slowing market;
uncertainties related to the foreign exchange
rates; whether the exchange rate wars will
happen again or not; additional risks caused by
decline in petrol and commodity prices; the pos-
sibility that the problems in Europe can spread
to other countries and the concern caused due
to interest rates, indicates upcoming risky days
and makes it difficult to raise hope for 2015.
However, there are also potential improve-
ments that can affect the world's economy in

a positive way, despite the above-mentioned
facts. A strong reinforcement/incentive to the
structural components of Japanese economy, a
multi-year agreement on fiscal policy in the US,
reorganization of capital structure recapitalisa-
tion of European banks and additional progress
regarding banking union can build confidence in
high-income countries” economies and open the
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ek ilerlemeler yuksek gelirli tlke ekonomile-
rinde giveni artirabilir ve cok daha quclt bir
iyilesmenin 6n0N0 acabilir. Diger yandan, ABD
ekonomisindeki iyimser gelismeler 2015'te
dunya ekonomisine olumlu katki yapabilecektir.
Gelismis lkelerde beklenenden daha gicl bir
ivilesme, gelismekte olan dlkelerde dis talebe
onemli bir destek sadlayarak, yikselen kiresel
faiz oranlarinca tetiklenen yurtici talepteki asadi
yonli ayarlamalarin dengelenmesine yardimcl
olabilecektir.

Tirkiye Ekonomisi

2015 yilinda Turkiye ekonomisinde yasanacak
gelismeler dzerinde belirleyiciligi en yiuksek
olacak dedgisken yine sicak para olacak gibi
gorinmektedir. Sicak para girisi Uzerinde en
etkili olacak unsurlar ise petrol fiyatlarinin hizli
dususu, Fed'in faiz artinmi beklentisinin ileriye
dogru kaymaya baslamasi ve Avrupa Merkez
Bankasi'nin parasal gevsemeyi devlet tahville-
rine de yayarak genisletme ediliminde olmasi
olacaktr.

Petrol fiyatlarindaki duss, Turkiye'ye hem
dogrudan hem de yatinmcilar acisindan en
biyik risk unsuru olan cari acigin dismesine ve
dis finansman sorununun azalmasina yol acarak
dolayli kazang saglayacaktrr.

Fed'in faiz artirma kararni uygulamayi yilin

ikici yarisindan 6nce baslatmayacagi beklentisi
Turkiye'nin bu yil icin ihtiyac duydugu dis finans-
man kaynagini bulmasini mimkan kilacaktir.
Avrupa Merkez Bankasi'nin parasal gevsemenin
en onemli araci olarak uyguladigi tahvil alimini,
devlet tahvillerini de kapsayacak bicimde yay-
ginlastirmasi Avrupa’nin toparlanmasina olumlu
katki yapacagl, dolayisiyla Turkiye'nin ihracatini
olumlu yonde etkileyecegini beklenmektedir.
Ayrica bu ek likidite Avrupa disina da fon cikisinin
yolunu acarak buradan Turkiye'ye fon girisine yol
acabilecektir.

Turkiye'ye yabanci fon girisinde ortaya cikacak
artis, cari acigin dususo, enflasyonun disiso, dis
finansmana erisimin kolaylasmasi gibi olumlu
gelismelerle birlestiginde TL'nin degerlenmesi-
ne yol acabilecektir. Dolayisiyla enflasyonda da
dists mimkin olacaktir. Bu ortamda TCMB de
politika faizini distrecektir.

Turkiye'nin butce aciginin disik seyretmesi,
kamu borc yukinin dismeye devam etmesi

ve cari acikta baslayan gerileme ekonominin
quclu yanlarini olusturmaktadir. Ancak birtakim
olumsuzluklar da goz 6nunde bulundurulmalidir.
Son (¢ yildir blyime hizinin potansiyel buyime

way to a much stronger recovery. On the other
hand, any optimistic development in the US
economy can make positive contributions to the
world’s economy in 2015. A recovery stronger
than expected in the developed countries, by
providing a significant support to the external
demand in developing countries, will be able to
help in balancing the downward adjustments in
domestic demand triggered by increasing global
interest rates.

Economy of Turkey

Hot money is likely to continue being the ulti-
mate determining variable playing a role on the
developments to be occurring in Turkey during
2015. The elements that will be the most effec-
tive on hot money inflows will be rapid decline
in petrol prices, forward shifting of expectation
of Fed’s interest rate hike and European Central
Bank's tendency to expand the monetary easing
by spreading it also towards the government
bonds.

Decline in petrol prices, will provide direct gain
to Turkey and also indirect gain by causing a
decline in current deficit, which is the biggest
risk factor for the investors, and an increase in
external financing problem.

The expectation of that Fed would not start the
implementation of interest rate hike before the
second half of the year, will enable Turkey to
find the external source of finance for this year.
It is expected that European Central Bank will
spread bond purchase program, which is used
as the most important instrument for monetary
easing, in way that also the government bonds
are involved; thus will help Europe to recover
and accordingly effect Turkey’s export in a
positive way. On the other hand, this additional
liquidity, by opening the way of fund outflow
also to outside of Europe, will lead to additional
fund inflow to Turkey.

Increase in foreign fund inflow to Turkey, when
integrated with positive developments such as
decrease in current account deficit, reduction

in inflation, ease in access to external finan-
cing, can lead to appreciation of TL. Therefore,

a decrease in inflation will also be possible. In
this condition, Central Bank of Turkish Republic
(CBTR) will also reduce its policy interest rate.
Although low budget deficit, continuous decline
in public debt burden and recession in cur-

rent deficit constitute the strengths of Turkish
economy, there are still negativities that should
be considered. Within the last three years, the
growth rate remaining under 5 percent, which
is considered as the potential growth rate, the
rise in unemployment ratio and the increase in
inflation took place amang the most significant

olarak kabul edilen yuzde 5°lik oranin altinda
seyretmesi, issizlik oraninin yikselmesi, enflas-
yonda yasanan artis, Turkiye ekonomisindeki en
belirgin sorunlari arasinda yer almistir.

Kalkinma Bakanligi tarafindan hazirlanan 10.
Kalkinma Plani ve Orta Vadeli Program’a gore
2015 yiliicin 6ngorilen buyime hedefi yizde
4't0r. Bu hedefin ne dlcide yakalanabilecedi
hem ic hem de dis talebe bagli bulunmaktadir.
Yilin ilk yarisinda secimler nedeniyle kamu har-
camalarinda ortaya cikabilecek artislar yaninda
enflasyondaki baz etkisine bagli olarak yasana-
cak dususler ozellikle Mart ayindan itibaren kredi
faizlerine de yansiyabilecek, bu da 6zel tiketimi
canlandirabilecektir.

2015 yilinda buyime hedefi cercevesinde
GSYIH'nin 850 milyar Dolar, nifusun 77 milyon
738 bin kisi ve kisi basina disen gelirin 10.936
Dolar olmasi beklenmektedir. Yilin ilk yarisinda
bu hedeflerden cok uzak olmayan bir ekonomik
ortamin olusabilecegi séylenebilir. Ancak yilin
ikinci yarisinda her tirli gelismeye hazirlikli
olunmalidir.

2015 yilinda ozel tuketimin ylzde 4, 6zel yati-
nmlarin yizde 6,1, dzel kesim stoklarinin yizde
36 oraninda artmasl dngdrulmektedir. Kamunun
bu yil icinde yatinmlarini yizde 2,3 oraninda
azaltmasl, tiketim artisini ise yizde 2,2 gibi
dusuk bir oranda tutmasi hedeflenmektedir.
Diger taraftan 2015 yiliicin mal ve hizmet
ihracati ile ithalatinin benzer dizeyde, yuzde 7
oraninda buyimesi beklenmektedir. Turkiye'de
ithalatin bu dizeyde artmasi icin reel kurlarin
gerilemesi, ihracatin bu dizeyde buyimesi icin
de reel kurlarin artmasi gerekmektedir.

Kisaca ifade etmek gerekirse; 2015 yilina giri-
lirken Turkiye ekonomisini, petrol fiyatlarindaki
gerileme ve enflasyonun disist konusunda baz
etkisi gibi avantajlar yaninda Euro’nun deder
kaybi ve AB’de resesyon riski, komsu tlkelerdeki
siyasi belirsizlikler gibi dezavantajlar beklemek-
tedir.

Dinya ekonomisinin 2015 yilinda karsi kar-

slya kalabilecedgi olasi riskler ve senaryolarin
Turkiye'ye olasi yansimalari hem avantajlari
hem dezavantajlari barindirmaktadir. Dolayisiyla,
2015 yilinda hem kiresel hem de ulusal boyutta
potansiyel ekonomik ve siyasi gelismelere bagli
olarak basta reel sektor olmak Gzere tim eko-
nomik birimlerin dalgalr ve zorlu bir ekonomik
ortama hazirlikli olmasi gerekmektedir.

Diinyada ve Tirkiye’de Faktoring Sektorii
2013 yil sonu itibariyle dinyada faktoring hacmi
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problems in Turkish economy:.

According to the 10th Development Plan and
Medium Term Program prepared by the Ministry
of Development; the growth target projected for
2015 is 4 percent. To which extent this target
can be accomplished depends both on internal
and external demands. Possible rises that may
occur in public expenses due to the elections in
the first half of the year as well as the possible
declines in inflation that may occur depending
on the base effect, may be reflecting also to the
loan interest rates starting from March and this
might lead to a revival in private consumptions.
In 2015, within the context of growth rate, it is
expected that GDP to be 850 billion Dollars, the
population to be 77 million and 738 thousand
people and per capita to be 10.936 Dollars. For
the first half of the year, it can be said that an
economic environment not too far from these
targets may develop. However, in the second
half of the year, any kind of development should
be expected.

In 2015, private consumption, private invest-
ments and private sector stocks are projected to
increase, respectively, 4 percent, 6.1 percent and
36 percent. It is targeted that the public invest-
ment to decrease 2,3 percent while consumpti-
on growth is kept in a low rate as 2,2 percent.
On the other hand, in 2015, import and export
of goods and services are expected to grow by
7 percent. While real exchange rates should
decrease for import growth to be at this level
Turkey also at this level, real exchange rates
should increase for export growth to be at the
said level.

Shortly, while entering 2015, Turkish economy is
likely to face advantages such as decline in pet-
rol prices and base effect in reduction of inflation
as well as disadvantages such as depreciation of
Euro, recession risk in EU, and political uncertain-
ties in neighboring countries.

Possible reflections of the potential risks and
scenarios, which the world’s economy may
confront in 2015, on Turkey have both advanta-
ges and disadvantages. Therefore, in 2015, all
economic units, particularly the real sector, have
to be prepared for a floating and challenging
economic environment depending on both glo-
bal and national potential economic and political
developments.

Factoring Sector in the World and in Turkey
By the end of 2013, the world’s factoring vo-
lume has reached 3.079 billion USD, with a net
growth rate of 10% when compared to 2012.

Worldwide development table for the last 5
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toplam 2012 yilina gore %710 net biyime ile
3.079 milyar USD seviyesine ulasmistir.

Son 5 yilin DUnya Geneli gelisim tablosu asa-
gidaki gibidir. 2013 yilinda uluslarasi faktoring
hacmindeki artis dikkat cekmektedir. Yurtici fak-
toring hacmi yaklasik %7.5 artar iken, uluslara-
rasi faktoring hacmi ise yaklasik %20 artmustir.
Turkiye 6zelinde ise yurtici faktoring hacminin
artisinin dinya geneli Gzerinde yaklasik %12.4
arttigr, buna karsilik uluslararasi faktoring hac-
mindeki artisin yaklasik %6.3 ile sinirli kaldigi
gorilmektedir.

Faktoring Sektori Ciro Gelisimi:
DUNYA

Mio USD

YURTICI ULUSLARARASI TOPLAM

2009 159,882 23,606 183,488
2010 1,860,385 326,023 2,186,408
2011 2,268,640 342,204 2,610,844
2012 2,346,646 464,699 2,811,345
2013 2,522,820 556,180 3,079,000

2013 vilricin Faktoring Sektéru kita bazinda ciro
dagiimi ise asadgidaki gibi olup, dagilimda 2012
yilina oranla 6nemli bir dedisiklik olmadig,
halen Avrupa kitasinin faktoring is hacminin yak-
lastk %61 ile cogunu kapsadidi gorilmektedir.

years is as the following. The increase occurred
in 2013 in the international factoring volume
draws attention. While the domestic factoring
volume increased by approximately 7.5%, the
increase in international factoring volume was
about 20%.

Particular in Turkey, while increase in domestic
factoring volume was 12.4%, which is higher
than worldwide domestic factoring growth;
international factoring volume growth has been
limited by 6.3%.

Factoring Industry Turnover Development:

TURKIYE /

YURTICI ULUSLARARASI TOPLAM
27,110 3,260 30,370
46,919 4,675 51,594
36,350 7,348 43,698
36,330 7,957 44,287
40,839 8,461 49,300

Factoring Sector Turnover distribution by conti-
nent for 2013 is as the following. In this distri-
bution, it is seen that there was not a significant
change when compared to 2012 and Europe
continent still holds the major part (61%) of the
factoring business volume.

o/ AVRUPA AMERIKA AFRIKA ASYA AVUSTRALYA TOPLAM
o

2012 60.88 8.82 1.12 26.83 2.35 100.00
2013 60.75 8.62 1.04 26.80 2.79 100.00

- Veri kaynadi FCI. - Data source: FCl.

Tirkiye’de Faktoring Sektori

2013 yilinda dort sirket kapanmis, Fortis Fakto-
ring TEB Faktoring ile birlestirilmis, bu bes cikisa
mukabil d¢ sirket faaliyet izni alip sektdre katil-
mis, sonucta sirket sayisi 78’den 76'ya inmistir.
2013 yilinda faktoring sektorinde faaliyette
bulunan 76 sirketin toplam aktifleri %20 biyime
gostererek 21,8 milyar TL'ye ulasmistir.

2014 yilinda ise faktoring sirketleri sayisi 77'ye
yukselmistir. Ve 2014 3. ceyrek itibariyle 77 sir-
ketin toplam aktifleri 24.9 milyar TL'sina yUksel-
mistir. Faktoring alacaklari ise 23,3 milyar TL'sina
ulasmistir. Bu sirketler arasinda 40 sirketin pazar
payl %71'in altinda, 14 sirketin pazar payi %2'nin

Factoring Sector in Turkey

In 2013, four companies were shut down and
Fortis Factoring was merged with TEB Factoring.
Against these five companies closed, three new
companies have taken permit for operation

and joined the sector, thus number of the total
companies have decreased from 78 to 76. Total
assets of 76 companies operating in 2013,
showed 20% growth and reached up to 21,8
billion TL.

In 2014, number of the companies rose to 77.
As of the 3rd quarter of 2014, the value of total
assets of these 77 companies was determined
to be 24.9 billion TL whereas the factoring
receivables reached up to 23,3 billion TL. Among
these companies, 40 companies have a market

Uzerindedir.

2013 yilinda sadece 250 milyon TL ilave serma-
ye girisi olmus ve toplam 6zkaynaklar 4,0 milyar
TL'ye ulasmistir. Yillar itibariyle 6zkaynaklarin
toplam aktifler icindeki payl azalmis, 2008
yilinda %30,6 olan oran 2013 yilinda %18,4’e
dismstir (2012'de %21,2). Diger taraftan kredi
kullanimlarinin toplam aktiflere orani 2012 ve
2013 villarinda %71’de kalirken, tahvil ihraclari-
nin toplam aktiflere orani %5,1'ten %3,0e yik-
selmistir. 2012 ve 2013 yillarinda 28 faktoring
sirketi tahvil /bono ihraci gerceklestirmistir

2014 3. ceyrek itibariyle sektérun 6zkaynak
toplami 4.4 Milyar TL'sina ulasmistir.

2012 yilinda 185 temsilcilik ve 62 sube olan
sektorde, bircok temsilciligin kapatilmasi veya
subeye donismesi ve yeni subelerin acilmasi ile
sube sayisi 3193 yikselmistir.

Yillar itibariyle Turkiye'de faaliyet gosteren
sirketlerin alacak ve aktif bazinda gelisimi ekteki
tablodadir:

(MILYONTL) FAKTORING ALACAKLARI
30.09.2008 7.760
31.12.2008 5.610
31.12.2009 8.396
31.12.2010 12.400
31.12.2011 14.223
31.12.2012 16.330
31.12.2013 20.108
31.03.2014 19.597
30.06.2014 21.564
31.12.2014 24.815

10 Ekim 2006 tarih ve 26315 sayili Resmi
Gazete'de yayimlanan “Finansal Kiralama,
Faktoring ve Finansman Sirketlerinin Kurulus ve
Faaliyet Esaslari Hakkinda Yonetmelik” hikumleri
geredi Faktoring sirketlerinin s6z konusu yonet-
melik htkomlerine intibak etmeleri gerekmistir.
BDDK intibak surecini tamamlayan sirketlerin
Faaliyet izin Belgesi'ni yenilemektedir. Sirketi-
miz intibak kapsaminda BDDK diizenlemelerine
uyum saglayarak Faaliyet izin Belgesi'ni Subat
2008 itibariyle almis ve sektérde s6z konusu
belgeyi en erken alan firmalardan biri olmustur.

BDDK dizenlemeleri ile birlikte sektor daha
seffaf bir yaplya kavusmustur. 13.12.2012
tarihli Resmi Gazete'de yayimlanan 6361 sayili
“Finansal Kiralama, Faktoring ve Finansman
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share below 1% while 14 companies” market
share is more than 2%.

In 2013, there was only an additional capital
inflow of 250 million TL and total equity capital
has reached up to 4,0 billion TL. Through the
years, share of the equity capital in total assets
has decreased and the ratio, which was 30,6%
in 2008, has fallen down to 18,4% in 2013
(21,2% in 2012). On the other hand, while the
ratio of loan use to total assets remained at
71% in 2012 and 2013, ratio of bond issuance
to total assets increased from 5,1% up to 8,0%.
In 2012 and 2013, 28 factoring companies
performed bill/bond issuance. As of the 3rd
quarter of 2014, total equity of the sector has
been reached up to 4.4 Billion TL. In the sector,
where there are 185 agencies and 62 branches,
after many agencies have been closed down

or turned into branch and many new branches
have been opened, the number of branches has
increased to 319 in 2012.

Development by years, based on receivable
and assets, of the companies, which operate in
Turkey, is shown in the table attached:

AKTIF BUYUKLUGU

9.176
7.794
10.459
14.530
15.644
18.148
21.802
21.237
23.209
26.540

According to the “Requlation on Principles for Es-
tablishment and Operations of Financial Leasing,
Factoring and Financing Companies”, which was
published in the Official Gazette no: 26315 on
October 10, 2006, the factoring companies had
to adopt themselves to the relevant provisions.
Operation Permits of the companies that comp-
leted the process of adaptation to requlations

of Banking Requlation and Supervision Agency
(BRSA), have been renewed. Our company, in
this adaptation period, has adopted the BRSA
requlations, obtained its Operation Permit in
February 2008 and has been one of the earliest
companies to take the said permit.

Together with BRSA regulations, the sector has
gained a more transparent structure. Since “Fi-
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Sirketleri Kanunu” ve 24 Nisan 2013 tarihli
Resmi Gazete'de yayinlanan “Finansal Kiralama,
Faktoring ve Finansman Sirketlerinin Kurulus ve
Faaliyet Esaslari Hakkinda Yonetmelik” ile birlikte
sektoromiz kanuni bir cerceveye sahip olmustur.
Finansal Kiralama, Faktoring ve Finansman Sir-
ketleri Kanunu ile getirilen énemli yeniliklerden
bir digeri, tuzel kisiligi haiz ve kamu kurumu ni-
teliginde meslek kurulusu olarak Finansal Kirala-
ma, Faktoring ve Finansman Sirketleri Birligi'nin
kurulmasi ve sirketlere s6z konusu Birlige Gye
olma zorunlulugunun getirilmesidir. Bu Birlik, 25
Temmuz 2013 tarihinde yayinlanan Stati cerce-
vesinde kurulmus ve faaliyete baslamustir.

Kanunla getirilen dnemli yeniliklerden bir digeri
ise; faktoring islemlerinde, merkezi fatura kayit
sisteminin hayata gecirilmesi ile mal veya
hizmet satisina dayanan alacaklarin sirketler
tarafindan mikerrer alacak devrinin ve finanse
edilmesinin engellenmesidir. Kanunda; “Fak-
toring sirketleri ile bankalar, fatura bilgileri de
dahil olmak tzere devir aldiklari alacaklarla ilgili
bilgileri Risk Merkezi nezdinde veya Finansal
Kiralama, Faktoring ve Finansman Sirketleri
Birligi'nin uygun gorecedi bir sekilde toplulasti-
racaklardir.” seklinde ifade edilmistir ve bu gérev
Birlik tarafindan Ustlenilmistir.

Merkezi Fatura Kayit Sistemi icin Temmuz
2014'te baslayan test streci 01/01/2015 itiba-
riyle sonuclanmis olup, sektérdeki tim firmalar
aktif olarak sisteme dahil olmustur.

nancial Leasing, Factoring and Financing Compa-
nies Law” no: 6361 published in the 13.12.2012
dated Official Gazette and the “Requlation on
Principles for Establishment and Operations

of Financial Leasing, Factoring and Financing
Companies” published in the 24.04.2013 dated
Official Gazette entered into force, our sector
had a legal frame. Another one of the signi-
ficant improvements brought by the Financial
Leasing, Factoring and Financing Companies Law
is the foundation of Financial Leasing, Factoring
and Financing Companies Union as a legal and
governmental professional organization and the
obligation brought to the companies to become
a member of the Union. This Union was estab-
lished within the frame of the Statute published
on July 25, 2013 and began its activities.

Another important reform introduced by the law
is that the central billing record system being
put in practice as well as the companies being
prevented from duplicating transfer and cash-
up of the receivables based on sales of goods
or services by the companies. In the law, it is
stated as “Factoring companies and banks, inc-
luding the billing information, shall consolidate
the information regarding the receivables to be
takeover by them, before the Risk Center or in a
way to be deemed appropriate by the Financial
Leasing, Factoring and Financing Companies
Union” and this task has been undertaken by
the Union.

Regarding the Central Billing Record System, the
test process, which was initiated in July 2014,
has been finalized as of 01/01/2015 and all the
companies in the sector has been involved in
this system.

31.12.2014 ve 31.12.2013 Sektor ve Creditwest Karsilastirmasi (milyon TL)
31.12.2014 and 31.12.2013 Sector and Creditwest Comparison (million TL)

TOPLAM AKTIFLER (MN TL) / TOTAL ASSETS (MN TL)

DONEM KARI (MN TL) / PERIOD INCOME (MN TL)
DONEM KARI/ORTALAMA AKTIF / PERIOD INCOME /
AVERAGE ASSETS

DONEM KARI/DONEM BASI OZKAYNAK / PERIOD INCOME

/ EQUITY IN THE BEGINNING OF THE PERIOD
ALACAK/ TOPLAM AKTIFLER / RECEIVABLE / TOTAL
ASSETS
OZKAYNAKLAR/ TOPLAM PASIFLER / SHAREHOLDERS'
EQUITY / TOTAL LIABILITIES

Kaynaklar:

“BDDK sektor istatistikleri

2014 /12 2013/12
SEKTOR SEKTOR
CWF CWF
26.540 740 21.802 590
630,9 25,1 497,7 23,8
%2,6 %3,8 % 2,5 %b,3
%15,7 %18,0 %12,9 %18,4
%93,5 %93,8 % 92.2 %92,7
%16,8 %20,3 %18,4 %23,6
References:

“BRSA sector statistics

DILBER BICAKCI
GENEL MUDUR

AND GENERAL MANAGER

YONETIM KURULU UYESI VE
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MEMBER OF BOARD OF DIRECTORS

STRATEJIK HEDEFLER VE

GELISMELER

STRATEGIC OBJECTIVES AND

DEVELOPMENTS

oreve geldigimiz son 10 yil icerisinde

musterilerimize sundugumuz hizmetin

kalitesi ve cesitliligi musterilerimizin ihti-
yaclari dogrultusunda ve mevzuat cercevesinde
kalinmak suretiyle devamli olarak gelistirilmistir.
Sirket olarak temel felsefemiz yalnizca mis-
terilerimizin ihtiyaclarini karsilamak degil ayni
zamanda faaliyetlerine arti deger katmak ve
karsilikli fayda Gretmektir. Sirketimiz musterileri-
ne yalnizca finansal destek saglamamakta ayni
zamanda danismanlik hizmeti de sunmaktadir.
Creditwest, Turkiye'de faktoring denilince akla
gelen ilk sirket olmak amaciyla yola ¢ikmistir.
Misyonu, ‘gerek yurtici gerek ihracat faktoring
musterilerinin ihtiyaclarini en hizli ve en verimli
sekilde karsilayarak azami misteri memnuni-
yeti saglamak; musterilerimiz, calisanlarimiz,
hissedarlarimiz ve diger butin menfaat sahipleri
icin surekli deger yaratarak Turkiye'de faktoring
islemninin uygulanmasina yenilikci bir anlayisla
onculuk etmek ve Turkiye'nin ilk Gc faktoring
kurulusu arasinda yer almak’ olan sirketimiz,
bugine kadar seckin musterilerine rekabetci fiyat
avantajlyla servis vermeyi ilke edinmis, qucli
6zsermayesi ile Creditwest imzasini gelecedin
projelerine tagimay! hedeflemistir.

Yonetime geldigimiz 2004 yilindan 31.12.2014
tarihi sonuna kadar sirketimizin Faktoring Alacak-
lari asagidaki gibidir,

ithin the last 10 years of our office,

quality and variety of the service

we offer to our clients have been
continuously developed in accordance with the
needs of our clients and within the frame of the
relevant legislation. Our basic philosophy is not
only compensating our clients” needs, also ad-
ding value to their activities and creating mutual
benefits. Our company does not only provide
financial support to its clients, also provides
consultancy services. Creditwest took this road
in order to be the first to come to mind among
the factoring companies in Turkey. Our company,
which its mission is ‘to achieve maximum cus-
tomer satisfaction by fulfilling the needs of our
local and export factoring clients in the fastest
and most efficient way; to pioneer an innovative
approach to the application of factoring transac-
tions in Turkey by continuously creating value
for our clients, employees, shareholders and all
other stakeholders and to take place among
the first three factoring companies of Turkey’,
adopted as a principle to offer services from
competitive prices to its elite clients and to
carry Creditwest signature to the future projects
with its strong equity capital.

Starting from 2004, in which we came to ope-
ration, until 31.12.2014, size of our company’s
Factoring Receivables are as stated below:
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(MILYON TL) / FAKTORING ALACAKLARI

31.12.2003 3.6
30.09.2008 195.4
31.12.2008 923
31.12.2009 184.0
31.12.2010 319.1
31.12.2011 461.0
31.12.2012 469.4
31.12.2013 547.0
31.03.2014 553,9
30.06.2014 621,0
30.09.2014 681,6
31.12.2014 694,0
31.12.2014 itibari ile ana bilanco kalemlerinin As of 31.12.2014, the comparison of the balan-
31.12.2013 tarihli bilanco degerleri ile karsi- ce sheet units with the balance sheet values
lastirmasi ile secilmis baslica finansal rasyolar of 31.12.2013 and the main financial ratios are
asadidaki tablolarda yer almaktadir; given in the following tables:
(TL) 31.12.2014 31.12.2013
FAKTORING ALACAKLARI / FACTORING RECEIVABLES 694,038,684 547,032,119
TOPLAM AKTIFLER / TOTAL ASSETS 740,045,918 590,221,613
FINANSAL BORGLAR (*) / FINANCIAL LIABILITIES (*] 579,624,212 439,372,588
OZKAYNAKLAR / SHAREHOLDER'S EQUITY 150,390,666 139,427,802
NET DONEM KARI / NET PROFIT FOR THE PERIOD 25,133,741 23,865,533
(") Finansal Borclar; banka kredileri ve tahvil (") Financial Liabilities consist of bank loans and
olusmaktadir. bonds.
Mali tablolara gore hazirlanan baslica finansal The main financial ratios calculated according to

rasyolar asadida yer almaktadir; the financial tables are as follows:

2014/12 2013/12

FAKTORING ALACAKLARI/AKTIF

%93.,8 %92,7
FACTORING RECEIVABLES/ASSETS
BRUT SUPHELI ALACAKLAR/AKTIF
%3,64 %3,11
GROSS DOUBTFUL RECEIVABLES/ ASSETS
NET SUPHELI ALACAKLAR/AKTIF
%0,92 %0,85
NET DOUBTFUL RECEIVABLES/ ASSETS
OZKAYNAK/PASIF
%20,3 %23,6
EQUITY / LIABILITIES
DONEM KARI/ORTALAMA AKTIF
%3,8 %4,3
PROFIT FOR THE PERIOD/AVERAGE OF ASSETS
DONEM KARI/DGNEM BASI OZKAYNAK
PROFIT FOR THE PERIOD / EQUITY IN THE BEGINNING OF THE %18,0 %18,4

PERIOD

ORTAKLIK YAPISI
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A Altinbas

HOLDiING

PARTNERSHIP STRUCTURE

Itinbas Holding

Temelleri 1950°li yillarda Mehmet

Altinbas tarafindan Gaziantep'te atilan
Altinbas Holding, bugtn dogrudan ve dolayli
olarak toplam 4000 kisiye ulasan istihdamiyla
Turkiye'nin 6nde gelen holdinglerinden biri
olarak faaliyet gasteriyor. Turkiye'nin lider ku-
rumlarindan Altinbas Holding, 2013 yilini finans
sektori dahil toplam 7 milyar TL'lik ciro ile
tamamladi.
60 yili askin basari yolculuguna Turkiye'nin ve
dunyanin 6nde gelen holdingi unvaniyla devam
eden Altinbas Holding; bugin enerji, finans, mu-
cevherat, lojistik ve editim alanlarindaki marka-
lartyla birbirinden 6nemli basarilara imza atmaya
devam ediyor. Altinbas Holding, kuyumculukta;
Altinbas, Assos, Pera, Onsa Rafineri, Onsa istan-
bul ve alStone, finansta; Creditwestbank Kibris,
Creditwestbank Ukrayna, Creditwest Factoring,
enerjide; Alpet, Atak, Akdeniz Akaryakit (Alpet
Altinbas Petrol, Opet Petrolciliik ve Akpet
Akaryakit Dagitm’in esit ortakligi ile kurulmus-
tur), lojistikte ise Transal Denizcilik ve Galata
Denizcilik ile faaliyet gosteriyor. Altinbas Holding,
Turkiye, Kuzey Kibris ve Ukrayna’daki 21 sirketiyle
biyumeye devam ediyor. Turkiye'nin en kokli ve
saygin kuruluslarindan biri olan Altinbas Holding,
Kemerburgaz Universitesi'yle de egitim alaninda
fark yaratan projelere imza atiyor.

Itinbas Holding
AFounded by Mehmet Altinbas in Gazian-

tep in 1950s, Altinbas Holding operates
as one of leading holding companies of Turkey,
with its 4,000 employees enrolled in the ope-
rations directly or indirectly. As one of leading
organization of Turkey, Altinbas Holding conclu-
ded its business operation in 2013 fiscal year
with the overall proceeds of about TRL 7,0 billion
including finance industry.
Continuing its accomplishments that lasted
more than 60 years as being among leading
holdings of Turkey and the world, Altinbas
Holding now undertakes the creation of impor-
tant accomplishments in the fields of energy,
finance, jewelry, logistics and education with its
brands each one is more valuable than other.
To this end, Altinbas Holding now performs
its operations with Altinbas, Assos, Pera, Onsa
Rafineri, Onsa Istanbul and alStone in jewellery;
Creditwestbank Cyprus, Creditwestbank Ukraine,
Creditwest Factoring in finance; Alpet, Atak,
Akdeniz Akaryakit (founded as joint venture by
Alpet Altinbas Petrol, Opet Petrolctlik and Akpet
Akaryakit Daditm under equal shares each) in
enerqgy; and Transal Denizcilik and Galata Deniz-
cilik in logistics. With its 21 corporate members,
Altinbas Holding continues to encompass wider
fields of activities in Turkey, Northern Cyprus and
Ukraine. Being one of the most long-established
and respectable organizations of Turkey, Altinbas
Holding undersigns the projects that introduces
new grounds in the field of education thanks to
the Kemerburgaz University.

Sirketin Sermayesi ve Ortaklik Yapisi
Company Capital and Partnership Structure

31.12.2014 tarihi itibari ile sirketin sermayesi 80
Milyon TL'dir. Sermayenin tamami 6denmistir.
Sirketin ortaklik yapisi asagida gosterildidi gibidir;

As of 31.12.2014, capital of the company is 80 Mil-
lion TL. The total capital has been paid. Partnership
structure of the company is as shown below:

PAY SAHIBI SERMAYE TUTARI (TL) GRUBU PAYI (%)
ALTINBAS HOLDING A.S. 40.800.000 A 51
ALTINBAS HOLDING A.S. 27.200.000 B 34

HALKA ARZ / PUBLIC OFFERING 12.000.000 B 15
TOPLAM / TOTAL 80.000.000 100.0

Yénetim Kurulu Gyelerinin yanidan bir fazlasinin
A grubu pay sahiplerinin gosterecegi adaylar
arasindan secilmesi disinda baska imtiyaz bulun-
mamaktadir.

There is no privilege in voting rights, other
than the selection of one more than half of the
members of Board of Directors among the can-
didates presented by Group A shareholders.




—
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Yonetim Kurulu
Board of Directors

Sirketimizin 31.12.2014 tarihi itibariyle Yo-
netim Kurulu Uyeleri asagida yer almak-
tadir. Yonetim kurulu Gyeleri 30.04.2014
tarihinde yapilan 2013 yili Olagan Genel
Kurul Toplantisi sonucunda secilmislerdir.
2014 yilinda Genel Mudur disinda kalan
badimsiz yonetim kurulu dyelerine donem
icinde toplam brit 132,000-TL Gcret
ddenmistir.

Members of our company’s Board of
Directors, determined as of 31.12.2014,
are listed below. Members of the Board
of Directors were elected during the 2013
Ordinary General Assembly Meeting held
on 30.04.2014. In 2014, a gross salary of
132,000-TL in total is paid to independent

LTINBAS
members of the board (General Manager RULU BASKANI

is excluded).

CEMAL UFUK KARAKAYA
YONETIM KURULU BASKAN VEKIL
DEPUTY CHAIRMAN OF THE
BOARD OF DIRECTORS

DILBER BICAKCI

YONETIM KURULU UYESI VE
GENEL MUDUR

MEMBER OF BOARD OF DIRECTORS
AND GENERAL MANAGER
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Yonetim Kurulu Uyeleri

Members of our company’s Board of Directors

Nusret ALTINBAS- Yonetim Kurulu Bagkani
11.07.1970 Araban dogumlu olan Sn. Nusret
ALTINBAS, lise egitimini Kibris Turk Lisesi’nde
tamamlanmis olup, temeli 1950 yillarinda
Gaziantep'te atilan ve 1990 yilinda kurulan Altin-
bas Kuyumculukun kurucu ortaklarindandir.
Halen Altinbas Holding A.S. Yonetim Kurulu
Baskan Yardimcisi, Onsa Micevherat imalati ve
Dis Ticaret A.S., Asos Kuyumculuk Pazarlama A.S.,
Assos Perakende Madazacilik Hizmetleri A.S.
Sirketlerinde Yonetim Kurulu Baskani, Mehmet
Altinbas Egitim ve Kultur Vakfi ile istanbul Ke-
merburgaz Universitesi'nde Yonetim Kurulu Gyesi
olarak gérev yapmaktadir.

Cemal Ufuk KARAKAYA - Yonetim Kurulu
Baskan Vekili

1975 yilinda dogan Sn. Cemal Ufuk KARAKAYA,
Tokat Anadolu Lisesi'nin ardindan, Gazi Universi-
tesi 1.1.B.F Kamu Yonetimi Bolimi'nden mezun
oldu. 1998 yilinda Hazine Mustesarligi Bankalar
Yeminli Murakiplari Kurulu’'nda Bankalar Yeminli
Murakip Yardimcisi olarak goreve baslayan
Karakaya, Bankacilik Dizenleme ve Denetleme
Kurumu’nun kurulmast ile gérevine bu kurum-
da devam etti. 2002 yilinda Bankalar Yeminli
Murakiphidi'na ve 2009 yilinda Bankalar Yeminli
Basmurakipligi'na atandi. Agustos 2013 tarihin-
den itibaren Altinbas Holding A.S."de Denetim
Grup Baskanhdi gorevini sirdirmektedir. The
George Washington University’den finans alanin-
da master derecesi alan Karakaya, iyi derecede
ingilizce bilmektedir.

Dilber BICAKCI - Yonetim Kurulu Uyesi ve
Genel Midir

24.12.1972 Trabzon dogumlu olan Sn. Dilber
BICAKCI, lisans egitimini 1993 yilinda Marmara
Universitesi iktisadi ve idari Bilimler Fakiiltesi
ingilizce iktisat boliminde tamamlamis olup,
halen istanbul Kemerburgaz Universitesi'nde
Yksek Lisans egitimine (MBA) devam etmek-
tedir. Is yasamina 1993 yilinda Tark Ekonomi
Bankasi A.S."de baslayan Sn. BICAKCI, burada
1993-1995 yillari arasinda Dis islemler Uzman,
1995-1997 yillan arasinda Pazarlama Yetkilisi;
1997-1998 yillar arasinda Demirbank A.S.'de
Pazarlama Yetkilisi; 1998-2005 yillari arasinda da

Nusret ALTINBAS- Chairman of the Board of
Directors

Sn. Nusret ALTINBAS, who was born on
11.07.1970 in Araban, completed his high school
education in Cyprus Turkish High School. He was
one of the founding partners, who established in
1990 Altinbas Kuyumculuk, which its foundations
were laid in 1950 in Gaziantep. He is still serving
as the Deputy Chairman of Altinbas Holding

A.S. Board of Directors, Chairman of the Board

of Directors at Onsa Micevherat imalati ve Dis
Ticaret A.S., Asos Kuyumculuk Pazarlama A.S,
Assos Perakende Magazacilik Hizmetleri A.S. and
a Member of the Board of Directors at Mehmet
Altinbas Education and Culture Foundation and
Istanbul Kemerburgaz University.

Cemal Ufuk KARAKAYA - Deputy Chairman of
the Board of Directors

Cemal Ufuk Karakaya, the Supervisory Group
Head of Altinbas Holding, was born in 1975. He
graduated from Tokat Anatolian High School and
then from Gazi University Faculty of Economics
and Administrative Sciences, Department of
Public Administration. Karakaya, who began wor-
king as an Assistant Certified Banks Comptroller
in Undersecretariat Treasury Certified Banks
Comptrollers Board in 1998, continued his career
in Banking Requlation and Supervision Agency
after it was established. In 2002, he was appo-
inted as Certified Banks Comptroller and then

as the Lead Certified Banks Comptroller in 2009.
Karakaya has been serving as Supervisory Group
Head in Altinbas Holding A.S. since August 2013.
Being granted a master’s degree in the field of
finance by the George Washington University,
Karakaya has a good command of English.

Dilber BICAKCI - Member of Board of Direc-
tors and General Manager

Ms. Dilber BICAKCI, who was born on 24.12.1972
in Trabzon, completed his undergraduate educati-
on in 1993 at Marmara University Faculty of Eco-
nomics and Administrative Sciences Department
of English Economics. She is still continuing her
Master’s Degree in Business Administration in
Istanbul Kemerburgaz University. Ms. BICAKCI,
who began her career in 1993 at Turk Ekonomi
Bankasi A.S.,, worked there between the years
1993-1995 as Foreign Transactions Expert and

as Marketing Responsible between the years
1995-1997, then in Demirbank A.S. as a Marke-
ting Responsible between the years 1997-1998

Tekstil Bank A.S."de Pazarlama Yonetmeni olarak
gorev yapmistir. 2005 yilinda calismaya basladidi
Creditwest Faktoring A.S."de cesitli gérevlerde
bulunmus, 2013 yilinda Genel Midur Yardimcis
ve Genel Mdur Vekili olarak gorev yapmustir. Sn.
BICAKCI 01.01.2014 tarihinden beri sirketimizde
Yonetim Kurulu Uyesi ve Genel Mudur olarak
gorev yapmaktadir.

Raif BAKOVA - Bagimsiz Yonetim Kurulu Uyesi
26.12.1943 Ordu dogumlu olan Sn. Raif BAKOVA,
ilk, orta ve lise egitimini Ordu’da tamamla-

mis olup, lisans egitimini 1966 yilinda Anka-

ra Universitesi Siyasal Bilgiler Fakultesi'nde
tamamlamistir. is yasamina 1967 yilinda Maliye
Bakanlidi'nda baslayan Sn. BAKOVA, 1967-1983
yillari arasinda Maliye Bakanligi'nda Hazine ve
Kambiyo Kontrolért; 1983-1987 yillari arasinda
Hazine ve Dis Ticaret Mistesarligi’'nda Hazine
Bas Kontrolori; 1987-1995 yillar arasinda Bas-
bakanlik Hazine ve Dis Ticaret Mistesarlidi'nda
Marmara Bolge Midurs; 1995-1998 vyillari
arasinda Basbakanlik Hazine Mistesarligi'nda
Darphane ve Damga Matbaasi Genel Mdur(;
1998-2005 yillari arasinda Basbakanlik Hazine
Muistesarligi'nda Basbakanlik Hazine Mustesarlidi
Muisaviri; 2002-2003 yillar arasinda Enerji ve
Tabii Kaynaklar Bakanlidi badli kurulusu ETITAS
Yonetim Kurulu Baskani olarak gorev yapmis
olup, 2006 yilindan itibaren istanbul Kalttr
Universitesi 1iBF Ogretim Gorevlisi olarak gorev
yapmaktadir.

Fatma BALI - Bagimsiz Yonetim Kurulu Uyesi
13.07.1965 Rize Ardesen dogumlu olan Sn. Fat-
ma BALI, ilkokul egitimini Ardesen’de, ortaokul
ve lise egitimini istanbul’da tamamlamis olup,
lisans egitimini 1986 yilinda Marmara Univer-
sitesi 1iBF isletme Fakiltesi’'nde tamamlanmis-
tir. Is yasamina 1985 yilinda Erdoganlar Mali
Misavirlik'te baslayan Sn. BALI, 1985-1987 yillar
arasinda Erdoganlar Mali Musavirlik firmasinda
muhasebe elemani; 1987-1989 villari arasinda
T.C. Denizcilik Bankasi’'nda Krediler Memuru;
1989-1993 yillan arasinda T. Halk Bankasi'nda
Mali Tahlil Uzmani; 1993-1998 yillar arasinda
Tattnculer Bankast A.S."de II. Mdr; 1998-1999
yillar arasinda Yasarbank A.S.’de Yonetmen;
1999-2001 yillar arasinda Oyakbank A.S."de
Yonetmen-Madur Vekili olarak gérev yapmistir.
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and as a Marketing Executive in Tekstil Bank
A.S. during the years 1998-2005. At Creditwest
Faktoring A.S., where she started working in
2005, she served in several positions. In 2013,
she served as a Vice General Manager and
Deputy General Manager. Finally, starting from
01.01.2014, Ms. BICAKCI was appointed as one
of our company’s Board Members and General
Manager. She still holds these positions.

Raif BAKOVA - Independent Member of Bo-
ard of Directors

Mr. Raif BAKOVA, who was born in Ordu on
26.12.1943, completed his elementary, junior
and senior high school educations in Ordu and
undergraduate study in 1966 at Ankara Univer-
sity Faculty of Political Sciences. Mr. BAKOVA,
who had started his career in 1967 at the
Ministry of Finance, served there as Treasury and
Foreign Exchange Controller between the years
1967-1983; then at the Treasury and Foreign
Trade Undersecretariat as the Chief Controller

of Treasury and Foreign Trade between the
years 1983-1987; at the Treasury and Foreign
Trade Undersecretariat as the Marmara Region
Manager between the years 1987-1995; at the
Treasury and Foreign Trade Undersecretariat as
the General Manager of the Minting and Stamp
Printing House between the years 1995-1998; at
the Prime Ministry Undersecretariat of Treasury
as Advisory to Treasury between the years 1998-
2005; at ETITAS, a subsidiary of the Ministry of
Energy and Natural Resources, as the Chairman
of the Board of Directors during 2002-2003 and
has been still serving as a lecturer in Istanbul
Kultur University Faculty of Economics and Admi-
nistrative Sciences since 2006.

Fatma BALI - Independent Member of Board
of Directors

Ms. Fatma BALI, who was born on 13.07.1965
in Ardesen /Rize, completed primary school in
Ardesen and her junior and senior high school
education in Istanbul and undergraduate edu-
cation on 1986 at Marmara University Faculty
of Economics and Administrative Sciences. Ms.
BALI, who had started her career in 1985 at
Erdoganlar Public Accountant Office, served as
accounting personnel at Erdoganlar Public Acco-
untant Office between the years 1985-1987; as
Credits Officer at R.T. Denizcilik Bank between
the years 1987-1989; as Financial Analysis at

T. Halk Bank between the years 1989-1993;

as Sub-manager at Tutunculer Bankasl A.S.
between the years 1993-1998; as Director at
Yasarbank A.S. during the years 1998-1999 and
as Director-Deputy Manager at Oyakbank A.S.
during the years 1999-2001.
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Yetki Sinirlari / Limits of Power

Yonetim Kurulu, Turk Ticaret Kanu-

nu ve Ana Sozlesme hukimleri ile min-
hasiran Genel Kurul'a verilmis olan

yetkiler disinda kalan tim isler hakkinda ka-
rar vermeye yetkilidir.

The Board of Directors has the power of decision
on all the matters except the provisions of Tur-
kish Commercial Code and Articles of Incorpora-
tion and the powers exclusively granted to the
General Board.

Yonetim Kurulu Uyeleri ve Yoneticiler'in Sirket

Disindaki Gorevleri

External Duties of the Board Members and

Executives

Yonetim Kurulu Uyelerinin sirket disindaki gérev-
leri asadida belirtilmis olup yéneticilerin sirket
disinda gorevleri bulunmamaktadir. Bagimsiz
Yonetim Kurulu Uyeleri 29.03.2014 tarihinde
bagimsizlik beyanlarini yazili olarak Yonetim
Kurulumuza sunmuslardir.

NUSRET ALTINBAS

ALTINBAS HOLDING AS.
Yonetim Kurulu Baskan Yardimcis
Vice Chairman

ONSA MUCEVHERAT IMALATI VE DIS TICARET A.S.
Yonetim Kurulu Baskan!
Chairman

ASOS KUYUMCULUK PAZARLAMA A.S.
Yonetim Kurulu Baskani
Chairman

ASSOS PERAKENDE MAGAZACILIK HIZMETLERI A.S.

Yonetim Kurulu Baskani
Chairman

MEHMET ALTINBAS EGITIM VE KULTUR VAKF!
Yonetim Kurulu Uyesi
Member

ISTANBUL KEMERBURGAZ UNIVERSITESI
Yonetim Kurulu Uyesi
Member

External duties of the Board Members are stated
below and the executives have no external duti-
es. 0n 29.03.2014, Independent Board Members
submitted to our Board of Directors, their written

declarations of independence.

CEMAL UFUK KARAKAYA

ALTINBAS HOLDING AS.
Denetim Grup Baskani
Audit Group Head

WEST FINANCE AND CREDITBANK
Yonetim Kurulu Uyesi
Member

CREDITWEST BANK LTD.
Yonetim Kurulu Oyesi
Member

RAIF BAKOVA

IST. KULTUR UNIVERSITESI

IiBF Ogretim Gorevlisi

School of Economics and Administrative Sciences
Instructor

FATMA BALI

TURKIYE HEMOFILI DERNEGI
Yonetim Kurulu Baskan Yardimcis
Vice Chairman
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Yonetim Kurulunun Yapisi ve Calisma Esaslari
Structure and Operating Principles of the Board

of Directors

Sirketimiz Yonetim Kurulu, 20.12.2012 tarih ve
33 sayili karari ile Yonetim Kurulu’'nun calisma
esaslarini belirleyerek kabul etmistir. Buna gére,
25.07.2012 tarih ve 15 sayli Yonetim Kurulu
karari ile olusturulan komitelerin calisma esaslari
da belirlenmistir.

Sirket Yonetim Kurulu’nun 14.05.2014/15
tarih ve sayili toplantsinda Sermaye Piyasasi
Kurulunun Seri: 11-17.1sayill KURUMSAL YONE-
TiM TEBLIGI'ne gore; Yonetim Kurulu'nun gorev
ve sorumluluklarini saglikli bir sekilde yerine
getirebilmesi icin Denetimden Sorumlu Komi-
te, Kurumsal Yonetim Komitesi ve Riskin Erken
Saptanmasi Komitesi Gyelerinin asadidaki sekilde
revize edilmesine, Aday Gosterme Komitesi ve
Ucret Komitesinin olusturulmamasina, bu komi-
telerin gorevlerinin Kurumsal Yonetim Komitesi
tarafindan yGritalmesine karar verilmistir.

S6z konusu komitelerin dyeleri asadidaki sekilde
belirlenmistir:

Our company’s Board of Directors determined
and accepted the operating principles of the
Board of Directors, based on its decision no: 33
taken on 20.12.2012. According to this also the
operating principles of the committees, which
were established by the Board’s decision no: 15
taken on 25.07.2012, were also determined.

In the meeting dated and numbered as
14.05.2014/15 and held by the Company’s
Board of Directors; according to the
COMMUNIQUE ON CORPORATE GOVERNANCE
Serial no: 11-17.71 of the Capital Markets Board,
it was decided that the members of Audit
Committee, Corporate Governance Committee
and Committee for Early Detection of Risk to
be revised as stated below, the Nominating
Committee and the Compensation Committee
not to be established and the duties of these
committees to be executed by the Corporate
Governance Committee.

Members of this committee are determined as
follows:

DENETIMDEN SORUMLU KOMITE;

KOMITE BASKANI / COMMITTEE CHAIRMAN
KOMITE UYESI / COMMITTEE MEMBER
KURUMSAL YONETIM KOMITESI;

FATMA BALI
RAIF BAKOVA

KOMITE BASKANI / COMMITTEE CHAIRMAN
KOMITE UYESI / COMMITTEE MEMBER
KOMITE UYESI / COMMITTEE MEMBER
RiSKIN ERKEN SAPTANMASI KOMITESI;

RAIF BAKOVA
CEMAL UFUK KARAKAYA
SELIN DURMAZ

KOMITE BASKANI / COMMITTEE CHAIRMAN
KOMITE UYESI / COMMITTEE MEMBER
KOMITE UYESI

Sn. Raif Bakova ve Sn. Fatma Bali bagimsiz
yelerdir.

FATMA BALI
RAIF BAKOVA

CEMAL UFUK KARAKAYA

Mr. Raif Bakova and Ms. Fatma BALI are indepen-
dent members.
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YONETIM KURULU BUNYESINDE OLUSTURULAN KOMITELERIN YAPISI,
GOREV ALANLARI VE CALISMA ESASLARI ASAGIDAKI GIBIDIR.

STRUCTURE, AREAS OF DUTY AND OPERATING PRINCIPLES OF THE COMMITTEES
ESTABLISHED BY THE BOARD OF DIRECTORS ARE AS FOLLOWS:

Denetimden Sorumlu Komite

Audit Committee

A. Calisma Esaslar

1. Denetimden Sorumlu Komite biri baskan
olmak dzere en az iki Gyeden olusur.

2. Komite Gyelerinin tamami Bagimsiz Yonetim
Kurulu Uyeleri arasindan secilir.

3. Denetimden Sorumlu Komite'nin gérev ve
sorumlulugu, Yonetim Kurulu'nun Tark Ticaret
Kanunu’ndan dogan sorumlulugunu ortadan
kaldirmaz.

4. Denetimden Sorumlu Komite yilda en az dort
defa olmak Uzere toplanir ve toplanti sonuclari
tutanada badlanarak Yonetim Kurulu'na sunulur.
Denetimden Sorumlu Komite kendi gorev ve
sorumluluk alaniyla ilgili olarak ulastigr tespit ve
énerileri Yonetim Kurulu'na yazili olarak bildirir.

B. Gorev Alanlan

1. Muhasebe sistemi, finansal bilgilerin kamuya
aciklanmasi, bagimsiz denetim ve i¢ kontrol
sisteminin isleyisinin ve etkinliginin gdzetimini
yapar.

2. Bagimsiz Denetim Kurulusu hakkinda teklifte
bulunur ve bu kurulustan alinacak hizmetleri
belirleyerek Yonetim Kurulu’nun onayina sunar.
3. Komite, sorumlu yoneticiler ve bagimsiz
denetcilerinin gortslerini alarak, kamuya acik-
lanacak yillik ve ara dénem finansal tablolarin,
izlenen muhasebe ilkelerine, gercede uygunlu-
guna ve dogruluguna iliskin degerlendirmelerini
Yonetim Kurulu'na yazili olarak bildirir.

4. Muhasebe ve ic kontrol sistemi ile bagim-

siz denetimiyle ilgili olarak Sirkete ulasan
sikayetlerin incelenmesi, sonuca baglanmasi, Sir-
ket calisanlarinin, Sirketin muhasebe ve bagimsiz
denetim konularindaki bildirimlerinin gizlilik
ilkesi cercevesinde degerlendirilmesi konularinda
uygulanacak yontem ve kriterleri belirler.

A. Operating Principles

1. The Audit Committee consists of at least two
members, one being the chairman.

2. All committee members are selected from
independent members of the board.

3. Duties and responsibilities of the Audit
Committee do not eliminate the responsibility of
the Board of Directors, arising from the Turkish
Commercial Code.

4. The Audit Committee gathers at least four
times a year and results of meetings are written
in minutes and submitted to the Board of Direc-
tors. The Audit Committee notifies in writing the
Board of Directors regarding the conclusions and
suggestions they have reached about their areas
of duty and responsibility.

B. Areas of Duty

1. Supervises the accounting system, disclosure
of financial information, functioning and effec-
tiveness of the independent audit and internal
control systems.

2. Submits proposal about the Independent
Audit Company and the services to be provided
from this company to the approval of Board of
Directors.

3. Considering the opinions of the responsible
executives and independent auditors, the Com-
mittee notifies in writing the Board of Directors
regarding the accuracy and compliance of the
annual and interim financial statements to be
disclosed, with the accounting principles and the
reality.

4. Regarding the accounting and internal control
system and the independent audit, the Commit-
tee determines the method and the criteria to
be applied in examination and conclusion of the
complaints made to the Company; in assess-
ment of the company employee’s feedbacks
about the Company’s accounting and indepen-
dent audit matters within the frame of confiden-
tiality principle.
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Kurumsal Yonetim Komitesi
Corporate Governance Committee

A. Calisma Esaslan

1. Kurumsal Yonetim Komitesi biri baskan olmak
Uzere en az iki Uyeden olusur.

2. Kurumsal Yonetim Komitesi'nin baskani Ba-
gimsiz Yonetim Kurulu Uyeleri arasindan secilir.

B. Gorev Alanlan

1. Sirketin Kurumsal Yonetiminden ve Sermaye
Piyasasi Kurumunun belirledigi Kurumsal Yonetim
ilkelerine uyum faaliyetlerinden sorumludur.

2. Yonetim Kurulu'na kurumsal yonetim uyqula-
malarini iyilestirici tavsiyelerde bulunur.

A. Operating Principles

1. The Corporate Governance Committee consists of at
least two members, one being the chairman.

2. Chairman of the Corporate Governance Committee
is selected from independent members of the board.

B. Areas of Duty

1. The Committee is responsible for the Company'’s
Corporate Management and activities of compliance
with the Corporate Governance Principles defined by
the Capital Markets Board.

2. Submits recommendations to the Board of Directors
for improvement of corparate governance practices.

Riskin Erken Saptanmasi Komitesi
Committee for Early Detection of Risk

A. Calisma Esaslar

1. Riskin Erken Saptanmasi Komitesi en az iki
iyeden olusur.

2. Riskin Erken Saptanmasi Komitesi'nin baskani
Bagimsiz Yonetim Kurulu Uyeleri arasindan
secilir.

B. Gorev Alanlan

1. Sirketin Risk Yonetiminden sorumludur.

2. Sirketin varligini, gelismesini ve devamini
tehlikeye dusurebilecek risklerin erken teshisi,
tespit edilen risklerle ilgili gerekli 6nlemlerin
uygulanmasi ve riskin yonetilmesi amaciyla
calismalar yapar,

3. Risk yonetim sistemlerini en az yilda bir kez
gozden gecirir,

4. Risk yonetimine iliskin olarak stratejiler belir-
leyerek, bunlari izler ve kontrol eder.

A. Operating Principles

1. Committee for Early Detection of Risk consists of two
members at least.

2. Chairman of the Committee for Early Detection of Risk
is selected from Independent Members of the Board.

B. Areas of Duty

1. This Committee is responsible for the Risk Manage-
ment of the Company,

2. Works on early detection and management of the
risks, which can jeopardize the presence, development
and continuity of the Company, and the kind of mea-
sures that are required to be taken for the determined
risks,

3. Reviews the risk management systems at least once
a year,

4. Determines strategies regarding the risk management,
follows-up and controls if these strategies work or not.

Yonetim Kurulu'na Saglanan Mali Haklar;
The Financial Rights Granted to the Board of

Directors:

Sirketimiz, Genel Mudur ve Bagimsiz Yonetim
Kurulu Gyeleri disinda Yénetim Kurulu yelerine
herhangi bir icret 6dememektedir. Bagimsiz
Yénetim Kurulu Gyelerinin her birine aylik 5.500-
TL brit Gcret 6denmistir. Genel Mudur sirket-
teki gorevi karsihginda ucret almaktadir. Diger
Yonetim Kurulu dyeleri tcret talep etmediklerini
beyan etmislerdir. Sirketimiz ile yonetim kurulu
Uyelerimiz arasinda dolayli ya da dogrudan her-
hangi bir borc/alacak iliskisi ya da kredi iliskisi
bulunmamaktadir.

Our company does not pay any salary to any of the
members of Board of Directors, but the General Mana-
ger and Independent Members of the Board. A monthly
gross salary of 5.500-TL is paid to each Independent
Member of the Board. General Manager is entitled to a
salary against his duty in the company. All other Board
Members have already declared that they do not de-
mand any fee to be paid. There is neither a borrowing/
lending nor a credit relationship, directly or indirectly,
between our company and any of our board members.
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FAALIYETLERE iLiSKIN DEGERLENDIRME
EVALUATION RELATED TO ACTIVITIES

1. Arastirma ve Gelistirme

Finans sektortnde yer alan ve faktoring faaliye-
tinde bulunan sirketimiz mevzuat cercevesinde
kalinmak suretiyle her gecen giin piyasanin ve
msterilerinin talep ve ihtiyaclan dogrultusun-
da yeni Urinler gelistirmekte ve bu Uranleri
msterilerine sunmaktadir. Sirketimiz bu yoniyle
rakiplerinden ayrismaktadir. 2014 yili icerisinde
sirketimiz sektor genelinden farkli olarak muste-
rilerinin kamudan olan alacaklarinin finansma-
nina devam etmistir. Sirketimiz, misterilerine
Garantili Faktoring hizmeti de sunmaktadir.

2. ic Kontrol ve Denetim

Sirketimiz, denetimden Sorumlu Komiteye bagli
olarak gorev yapan ic Denetim Birimi tarafindan
devamli olarak denetlenmektedir. Bu denetimler
sonucu ortaya ¢ikan tespitler ilgili birimlerle,
Denetimden Sorumlu Komite Uyeleri ve Gst yo-
netimiyle paylasiimaktadir. Bu tespitlere yonelik
belirlenen eylem planlari ve taahhitleri i¢ dene-
tim birimi tarafindan ayrica takip edilmektedir.

ic Denetim Birimi sirket ve sirec seviyesindeki
risklere odakli olarak ic denetim faaliyetlerini
strdirmektedir. Sirketimizin ic kontrol sistemle-
rinin isleyisi ve etkinligi, prosedurleri, ¢alisanla-
rnmizin yetki ve sorumluluklan Yonetim Kurulu
ve st dizey yoneticilerimiz tarafindan takip
edilmekte ve periyodik olarak yapilan i¢ denetim
calismalarn cercevesinde denetlenmektedir.

3. Risk Yonetimi

Sirketin maruz kalabilecedi riskler arasinda en
énemli riskler kredi riski, piyasa riski ve likidite
riskidir. Bunlara ilaveten Sirket'in farkli faiz
oranlarindan borclanmasindan kaynaklanabilecek
riskler faiz orani riskini, farkl doviz kurlarindan
olusabilecek riskler kur riskini, faaliyetlerinden
kaynaklanabilecek zararlar karsisinda yeterli
sermaye yapisinin korunamamas| sermaye
riskini, sektorde yasanan yogun rekabetin neden
olabilecegi olumsuz sonuclar rekabet riskini,
mevzuatta olabilecek dedgisikliklerin dogurabi-
lecedi olumsuz kosullar mevzuat riskini, global
piyasalardan kaynaklanabilecek riskler ise global
kredi piyasalar riskini olusturmaktadir.

Sirket Yonetim Kurulu s6z konusu risklerin var-
higinin farkindadir ve risklerin etkin bir bicimde

1. Research and Development

Our company, which is active in factoring busi-
ness in the finance sector, has been developing
new products in line with the needs of its
clients and the market according to the relevant
legislation and presenting these products to its
clients. In this regard, our company dissociates
from its competitors. Unlike the other companies
in the sector, our company continued financing
the public receivables of its clients in 2014. Our
company is also offering Guaranteed Factoring
services to its clients.

2. Internal Control and Audit

Our company is continuously audited by the
Internal Audit Unit serving under the Audit Com-
mittee. The facts determined as a result of these
audits are shared with the relevant departments,
Members of the Audit Committee as well as the
Senior Executives. The action plans and commit-
ments set out according to these findings are
also followed-up by the internal audit unit. The
Internal Audit Unit is carrying on the internal
audit operations, as being focused on the risks
at company and process level. Functioning and
effectiveness, procedures of the company’s
internal control systems as well as the powers
and responsibilities of our employees are moni-
tored and periodically audited by our Board of
Directors and senior executives.

3. Risk Management

The most important risks, which the company
may be exposed to, are market risk and liquidity
risk. In addition to these; the risks that may arise
due to indebtedness of the company on diffe-
rent interest rates constitute the interest rate
risk, the risks that may arise due to the different
currency rates constitute the exchange rate risk,
the risks that may arise due to insufficient pro-
tection of the capital structure against the losses
incurring as a result of the operations constitute
the capital risk, the negative effects that may
arise due to intense competition in the sector
constitute the competition risk; the negative
consequences that may arise due to the chan-
ges in the legislation constitute the legislation
risk and the risks that may arise from global
markets constitute the global loan markets risk.
The company’s Board of Directors is aware

of the existence of the aforementioned risks
and has been conducting studies on effective
management of the risks. Within the period,

yonetimi konusunda gerekli calismalari yapmak-
tadir. Dénem icerisinde Riskin Erken Saptanmasi
Komitesi olusturulmus, Gye secimi yapilmis ve
calisma esaslari belirlenmistir.

4. Bagis ve Yardimlar

Bagis Politikasi

Yénetim Kurulumuz tarafindan sosyal sorumluluk
ve badis politikasi olusturulmus, KAP ve sirket
internet sitesi vasitasiyla kamuya duyurulmustur.
Buna gére; “Sirketimiz basta Yonetim Kurulumuz
olmak tzere butin calisanlari ile birlikte sosyal
sorumlulugunun farkinda ve bilincindedir. Cevre-
ye sayqill, icinde bulundugu toplumun gelismesi
ve ilerlemesi icin egitimin 6neminin farkinda bir
sirket olarak Creditwest, yasal dizenlemelere
uyqun ve etik degerlere bagli, surdurulebilir bir
sosyal sorumluluk politikasi belirlemistir.

Bu kapsamda, Yonetim Kurulumuz 14.01.2011
tarih ve 2 sayili kararr ile bir 6nceki yila iliskin
net donem karinin %5'ini asmamak sartiyla edi-
tim ve dgretim faaliyetlerinde kullaniimak tzere
Sirketimizce bagis yapilmasina karar vermis ve
56z konusu karar 27.05.2011 tarihinde yapilan
0Olagan Genel Kurul toplantisinda ortaklarin bilgi-
sine sunularak onaylanmistir.

Yonetim Kurulu tarafindan belirlenen ve Genel
Kurul tarafindan onaylanan badis politikasi
sosyal sorumluluk politikasinin bir parcasi olup
sirketimizin uzun vadeli politikalarinin en onemli
unsurlarindan biridir.”

Sirketimiz donem icerisinde olumsuz sonuc
doguran toplumsal ve cevresel faaliyetler-

de bulunmamistir. Yapilan badis ve yardim-

lar hakkinda ilgili yilin Olagan Genel Ku-

rul Toplantisi'nda ortaklarina detayli bilgi verilir.

Yapilan Yardim ve Bagislar
2014 yilinda yapilan badis ve yardimlar asagida
yer almaktadir.

EGITIM / EDUCATION 13.550-TL
DIGER/ OTHER 2.208-TL
TOPLAM / TOTAL 16.258-TL
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Committee for Early Detection of Risk is establis-
hed, committee’s members were selected and
operating principles were defined.

4. Donations and Charities

Donation Policy

A social responsibility and donation policy has
been established by our Board of Directors,
then announced to public via Public Disclosure
Platform (PDP) and company internet web-
site. According to this policy; “Our Company,
particularly our Board of Directors, including all
the employees, is aware and conscious of its
social responsibility. Being an environment-fri-
endly company and aware of importance of the
education in development and progress of the
society, Creditwest has determined a sustainable
social responsibility policy in compliance with
the legal requlations and ethical values.

In this context, based on the decision no: 2
taken on 14.01.2011, our Board of Directors, in
order to be used in the education and training
activities, decided to make a donation in the
amount not exceeding 5% of the profit of the
previous period. This decision was submitted
to the information of partners in the Ordinary
General Assembly Meeting held on 27.05.2011
and approved.

The donation policy, which was determined by
the Board of Directors and approved in the Gene-
ral Assembly, is a part of the social responsibility
policy and one of the most important elements
of our company’s long-term policies.

Our company did not perform within the period,
any social and environmental activities causing
adverse effects. Detailed information concer-
ning the donations and charities is given to the
partners in the relevant year's Ordinary General
Assembly Meeting.

The Charities and Donations Made
The donations and charities made in 2014 are
listed below:
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5. Hisse Senedi Fiyatlarinin Gosterdigi Gelisme
31.12.2014 tarihindeki 1,96 kapanis dederi-

ne gore sirketimizin piyasa degeri 156.800.000~
TL'dir.

Yillar itibariyle Temettii Oranlar
Yillar itibariyle daditilan temetttler ve 6den-
mis sermayeye oranlari asadidaki gibidir:

5. Progress of Share Quotes

According to closing value of 1,96 on
31.12.2014; our company’s market value is
156.800.000-TL.

Annual Dividend Rates
Annually distributed dividend rates and the pain-
in capital rates are as follows:

YIL TUTAR NAKIT/BEDELSIZ TEMETTU ORANI (%)
YEAR AMOUNT CASH/FREE DIVIDEND RATE (%)
2006 5,995,910.00 NAKIT 46.19
2007 3,894,462.00 NAKIT 30.00
2008 10,000,000.00 BEDELSIZ 50.00
2009 10,000,000.00 BEDELSIZ 28.26
2011 6,085,465.00 NAKIT 15.21
2012 7,292,120.00 NAKIT 18.23
2013 13.600.000,00 NAKIT 34,00
2014 14.130.000,00 NAKIT 17,66

6. Kar Payi Dagitim Politikasi

CREDITWEST FAKTORING A.S.
KAR PAYI DAGITIM POLITIKASI

Karin tespiti ve dagitimi sirket ana sézlesmesinin
20. maddesinde duzenlenmistir. Buna gore, yillik
bilancoda gorilen net donem karindan, varsa
gecmis yil zarannin dusilmesinden sonra sirasi
ile:

1- Once birinci ayrim olarak,

a) Turk Ticaret Kanunu geredince Safi (net) kar
Uzerinden % 5 oraninda Kanuni Yedek Akce
ayrilir.

b) Bakiye kardan varsa yil icinde yapilan badis
tutarinin ilavesi ile bulunacak meblag Uzerinden
genel kurul tarafindan belirlenecek kar dagitim
politikasi cercevesinde ve ilgili mevzuat hikim-
lerine uygun olarak birinci kar pay! ayrilir.

2- ikinci aynm olarak, safi kardan yukaridaki
tutarlar indirildikten sonra kalan karin fevkalade
yedek akce olarak ayrilmasi veya ikinci kar payi
olarak dagitilmasi ve daditilacaksa dagitim za-
mani ile sekli yonetim kurulunun teklifi Gzerine
sirket genel kurulunca kararlastirilir.

6. Dividend Distribution Policy

CREDITWEST FAKTORING A.S.
DIVIDEND POLICY

Determination and distribution of profit is requ-
lated in Article 20 of the Articles of Incorporati-
on. Accordingly, Net Profit for the Period, after
deducting the previous year’s loss, is processed
as explained below:

1- Primarily as the first separation;

a) 5% of the net profit is separated as the Legal
Reserve according to the Turkish Commercial
Code.

b) The first dividend is separated, according

to the relevant legislation provisions and the
dividend policy to be determined by the general
assembly, from the amount to be calculated by
adding the donation amounts to the remaining
profit.

2- As the second separation, after the above
mentioned amounts are deducted from the net
profit, if the remaining profit will be separated
as reserve fund or distributed as second divi-
dend, and in case it will be distributed, the time
and form of distribution will be decided by the

Sirketimiz, kictk yatinmcilarn korumak amacr ile
her yil net daditilabilir donem karinin en az %20

'si oraninda kar payi dagitimi yapacaktir.

Kar Pay1 hesap donemi sonu itibariyle mevcut
paylarin timane bunlarin ihrac ve iktisap tarihleri
dikkate alinmaksizin esit olarak dagrtilir. Kar
Payinin nakden veya hisse senedi biciminde
dagitilmasina Sermaye Piyasasl Kurulu dizenle-
meleri cercevesinde Yonetim Kurulunun teklifi

Uzerine sirket Genel Kurulu karar verir.

Nakit Kar payi dagitimi, Genel Kurul Toplantisini
takiben Mayis ayi sonuna kadar tek seferde
yapilir. Kaydi pay dagrtimi seklindeki kar pay

dagitimi ise yasal izinleri takiben gerceklestirilir.

Sirket ana sézlesmesinde, kardan pay alma
konusunda imtiyazli hisse, kurucu intifa senedi
ile yonetim kurulu tyelerine ve calisanlara kar
pay! verilmesi uygulamasi ile kar payr avansi
dagitilmasini 6ngoren ozel bir dizenleme bulun-

mamaktadir.

Kar daditim teklifi Yonetim Kurulu tarafindan
Genel Kurulun onayina sunulur. Yonetim Kurulu
kar dagitim teklifini belirlerken sirketin mevcut
karllik durumunu, ortaklarin olasi beklentileri ile
sirketin ®ngortlen biyume stratejileri arasin-
daki hassas dengeleri dikkate alir. Kar dagitim
uygulamasi sektorel ve genel ekonomik kosullar

dikkate alinarak her yil gdzden gegirilir.

Kar dagitim teklifi belirlenirken, daditilacak olan
Kar Payl miktarinin toplam kara orani konusunda-
ki Sermaye Piyasasi Kurulu'nun mevcut dizenle-
meleri, gecerli olan yasal dizenlemeler ve sirket
esas sozlesmesindeki hukimler cercevesinde

hareket edilir.

Kar dagitimi yapilmayacaksa, gerekcesi ve dagi-
tilmayan karin ne amacla kullanilacadi kamuya

aciklanir,
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company’s general assembly.

Our company, in order to protect the small
investors, will make a dividend distribution every
year in an amount of at least 20% of the net
distributable profit.

The dividend, at the end of each accounting
period, regardless of dates of issuance and
acquisition, is distributed equally. Whether the
dividend will be distributed in cash or form of
stock is decided by the company’s General As-
sembly, with the frame of Capital Markets Board
requlations and upon the proposal of the Board
of Directors.

(Cash Dividend distribution is made at once until
the end of May, following the General Assembly
Meeting.

The representative pay distribution is made after
the required legal permits are obtained.

In the company’s articles of incorporation,
regarding the dividend distribution, there is no
requlation especially anticipating about distri-
bution of profit to the members of Board of Di-
rectors and the employees by privileged shares
and founder’s participation dividend certificate or
distribution of dividend advance.

Profit distribution proposal is submitted to the
approval of the General Assembly by the Board
of Directors. During determination of the profit
distribution proposal, Board of Directors takes
into account, the delicate balances between
the current profitability of the company, possible
expectations of the partners and the company’s
growth strategies projected. Profit distribution
application is reviewed every year by taking
sectoral and general economic conditions into
consideration.

The profit distribution proposal is determined
within the frame of the relevant legislation pro-
visions, the company’s articles of incorporation
and the current requlations of the Capital Market
Board regarding the ratio of the distributable
dividend amount to the total profit.

If there is no profit to be distributed, the reason
why it is not distributed and the purpose of its
use should be disclosed to public.
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7. Yonetim Kadrosu

31.12.2014 tarihi itibariyle icrada gorevli olan
sirket Ust yonetim yapisi asagidaki unvan, gorev
ve kisilerden olusmaktadir.

ADI SOYADI GOREVi

GENEL MUDUR

DILBER BIGAKCI
GENERAL MANAGER

IC KONTROL GRUP MUDURU

AYSEGUL DINCEL INTERNAL CONTROL GROUP
MANAGER

KREDILER GRUP MUDURU

ISMAIL ERCUMENT UZ  CREDITS GROUP MANAGER

MALI ISLER GRUP MUDURU
0ZGUR DOGAN FINANCIAL AFFAIRS GROUP
MANAGER

Yonetim kadrosuna 2014 yilinda 6de-
nen Gcret ve benzeri menfaatler toplami
960.000-TL'dir.

8. Calisanlar

31.12.2014 ITIBARIYLE / AS OF 31.12.2014 TOPLAM / TOTAL

DANISMAN / CONSULTANT

7. Senior Management Team

As of 31.12.2014, the company’s senior execu-
tive management structure is composed of the
titles, duties and people listed below:

SIRKETTE

= TOPLAM
CALISTIGI

TECRUBE MESLEGI

SURE

FINANS-BANKACILIK
8.5YIL/YEAR  19VYIL/YEAR
FINANCE-BANKING

FINANS-BANKACILIK
7,0YIL/YEAR  15YIL/YEAR
FINANCE-BANKING

FINANS-BANKACILIK

1,0YIL/YEAR  18YIL/YEAR
FINANCE-BANKING

FINANS-BANKACILIK
FINANCE-BANKING

10.5YIL/ YEAR 15YIL/YEAR

Total amount of the fees and similar benefits
paid in 2014 to the senior management team is
960.000-TL.

8. Employees

1

IS SAGLIGI VE GUVENLIGI UZMANI / OCCUPATIONAL HEALTH AND SAFETY SPECIALIST 1

iS YERI HEKIMi / WORKPLACE DOCTOR
AVUKAT / LAWYER

YETKILI YARDIMCISI / ASSISTANT OFFICER
YETKILI / OFFICER

YONETMEN / DIRECTOR

MUDUR YRD. / ASSISTANT MANAGER
MUDUR / MANAGER

UST KADEME YONETICI / SENIOR DIRECTOR
TOPLAM / TOTAL

Sirketimiz calisanlari herhangi bir sendikaya bagl
degillerdir. Calisanlarimizin sosyal haklar mevcut
mevzuat cercevesinde kendilerine taninmistir.
Benimsemis oldugumuz misyon, vizyon ve
degerlere ulasmanin editilmis, yetismis isqucu
ile gerceklesecedinin bilincinde olan sirketimiz
bizleri gelecege tasiyacak olan calisanlarinin
egitimine gereken 6zen ve destegi sunmaktadir.

1

Our company’s employees are not involved in
any labor union. The social rights of our emplo-
yees are granted to them within the frame of

the existing legislation. Being aware of that reac-

hing the mission, vision and values adopted can
only be possible with an educated and skilled
labor force, our company has been offering the
care and support required for the employees to
carry all of us into the future. Depending on the

Basari kriterine bagl olarak sirket calisanlarinin
yiksek lisans egitimleri sirket tarafindan destek-
lenmektedir.

9. Personele Saglanan Yan Haklar:

Creditwest Faktoring A.S.'nin tim personeline
6zel saglik sigortasl, hayat sigortasi, yemek karti
saglanmaktadir. Bununla birlikte sirketin yonetici-
lerine ve gorevi geredi ihtiyac duyulan personele
sirket faaliyetlerinde kullanmak Gzere sirket arac
ve limit dahilinde cep telefonu saglanmaktadir.

10. Personelin Egitim Durumu:
Sirket calisanlarinin %26'si Yuksek Lisans, %42’si
Lisans, %9’u On Lisans mezunudur.

11. Dénem icinde Gerceklesen Sermaye Ar-
tislan
Sirketin 6denmis sermayesi 80.000.000-TL'dir.

Sirketin donem icinde yapilan sermaye artisi
bulunmamaktadir.

12. ihrac Edilen Menkul Kiymetler

Sirket Yonetim Kurulu'nun 02.04.2012 tarihli
karari ile 50.000.000.-TL nominal degerli, 36
ay vadeli, ayda bir kupon 6demeli, dedisken
faizli tahvil halka arzina ve halka arz islemi
icin Is Yatinm Menkul Degerler A.S."nin yetki-
lendiriimesine karar verilmis olup, s6z konusu
tahvil 07-08 Haziran 2012 tarihlerinde halka
arz edilmistir. 1., 2. ve 3. Kupon Odemesine
iliskin Aylik Faiz Orani %1,00 olarak belirlenmis
olup, ilk kupon 6demesi 13.07.2012 tarihin-
de, 2. Kupon 6demesi, 13.08.2012 tarihinde,
3. Kupon Odemesi 13.09.2012 tarihinde,

4. Kupon Odemesi 15.10.2012 tarihinde,

5. Kupon Odemesi 14.11.2012 tarihinde,

6. Kupon Odemesi 17.12.2012 tarihinde, 7.
Kupon Odemesi 15.01.2013 tarihinde, 8. Kupon
Odemesi 15.02.2013 tarihinde, 9. Kupon
Odemesi 18.03.2013 tarihinde, 10. Kupon
Odemesi 18.04.2013 tarihinde, 11. Kupon
Odemesi 20.05.2013 tarihinde, 12. Kupon
Odemesi 19.06.2013 tarihinde, 13. Kupon
Odemesi 22.07.2013 tarihinde, 14. Kupon
Odemesi 20.08.2013 tarihinde, 15. Kupon
Odemesi 20.09.2013 tarihinde, 16. Kupon
Odemesi 21.10.2013 tarihinde, 17. Kupon
Odemesi 21.11.2013 tarihinde, 18. Kupon
Odemesi 23.12.2013 tarihinde, 19. Kupon
Odemesi 22.01.2014 tarihinde, 20. Kupon
Odemesi 24.02.2014 tarihinde, 21. Kupon
Odemesi 25.03.2014 tarihinde, 22. Kupon
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success criteria, post-graduate educations are
supported by the Company.

9. Fringe Benefits Granted to the Personnel:
Private health insurance, life insurance, meal
card are provided to every personnel of Credit-
west Faktoring A.S. Additionally, company car
and mobile phone within a certain limit are
provided to the company executives as well as
the employees needing them in the line of duty.

10. Educational Background of Personnel:
26% of the Company personnel has a Master’s
Degree, while 42% of them has a Bachelor’s
Degree and 9% has an Associate’s Degree.

11. Capital Increases Realized in the Period
The paid-in capital of the Company is
80.000.000-TL.

There is no Increase to the Capital of the Com-
pany during the period.

12. The Securities Issued

According to the decision taken on 02.04.2012
by the Company’s Board of Directors, it was
decided that 50.000.000.-TL nominal value, 36
months maturity floating rate bonds with one
coupon payable per month to be offered to pub-
lic, is Yatinm Menkul Degerler A.S. to be autho-
rized for the transactions required for this public
offering and the said bonds have been offered
to public on June 07-08, 2012. The Monthly Inte-
rest Rate Regarding the 1st, 2nd and 3rd Coupon
Payment was determined as 1,00% and the
first coupon payment was made on 13.07.2012,
the 2nd Coupon payment on 13.08.2012,

3rd Coupon payment on 13.09.2012, 4th
Coupon payment on 15.10.2012, 5th Cou-

pon payment on 14.11.2012, 6th Coupon
payment on 17.12.2012, 7th Coupon pay-

ment on 15.01.2013, 8th Coupon pay-

ment on 15.02.2013, 9th Coupon payment

on 18.03.2013, 10th Coupon payment

on 18.04.2013, 11th Coupon payment

on 20.05.2013, 12th Coupon payment

on 19.06.2013, 13th Coupon payment

on 22.07.2013, 14th Coupon payment

on 20.08.2013, 15th Coupon payment

on 20.09.2013, 16th Coupon payment

on 21.10.2013, 17th Coupon payment

on 21.11.2013, 18th Coupon payment

on 23.12.2013, 19th Coupon payment

on 22.01.2014, 20th Coupon payment

on 24.02.2014, 21st Coupon payment on
25.03.2014, 22nd Coupon payment on
25.04.2014, 23rd Coupon payment on
26.05.2014, 24th Coupon payment on
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Odemesi 25.04.2014 tarihinde, 23. Kupon
Odemesi 26.05.2014 tarihinde, 24. Kupon
Odemesi 26.06.2014 tarihinde, 25. Kupon
Odemesi 31.07.2014 tarihinde, 26. Kupon
Odemesi 27.08.2014 tarihinde, 27. Kupon
Odemesi 29.09.2014 tarihinde, 28. Kupon
Odemesi 28.10.2014 tarihinde, 29. Kupon Ode-
mesi 28.11.2014 tarihinde, 30. Kupon Odeme-
si 29.12.2014 tarihinde yapilmis olup, sonraki
uc aylik donem icin faiz oranlar sirasiyla aylik %
0,92, % 0,95 ve % 0,89 olarak belirlenmistir.

Sirket Yonetim Kurulu'nun 12.09.2012 tarih-

li karart ile toplam 100.000.000.-TL nominal
degerli tahvil ihraclarina, s6z konusu tahvillerin 1
yil icinde 50.000.000-TL'lik seriler halinde ihrag
edilmesine ve tutarli halka arz islemi icin is Yati-
nm Menkul Degerler A.S."nin yetkilendirilmesine
karar verilmistir.

1. Seri 50.000.000.-TL tahvil 1 yil vadeli 3 ayda
bir kupon 6demeli olarak 22-23 Kasim tari-
hinde halka arz yontemiyle ihrac edilmistir. ilk
Kupon Odemesi 26.02.2013 tarihinde, 2. Kupon
Odemesi 28.05.2013 tarihinde, 3 Kupon Ode-
mesi 27.08.2013 tarihinde, 4. Kupon Odemesi
29.11.2013 tarihinde anapara itfasl ile beraber
gerceklesmistir.

2. Seri 50.000.000-TL tahvil 2 yil vadeli ve
ayda bir kupon ddemeli olarak 22-23 Kasim
tarihinde halka arz yontemiyle ihrac edilmis
olup, ilk 3 aylik kupon faizi sirasiyla %0,77.
%0,74, %0,79 olarak belirlenmistir. ilk Ku-
pon Odemesi 27.12.2012 tarihinde, 2. Kupon
Odemesi, 25.01.2013 tarihinde, 3. Kupon
Odemesi 25.02.2013 tarihinde, 4. Kupon
Odemesi 27.03.2013 tarihinde, 5. Kupon
Odemesi 26.04.2013 tarihinde, 6. Kupon
Odemesi 27.05.2013 tarihinde, 7. Kupon
Odemesi 26.06.2013 tarihinde, 8. Kupon
Odemesi 26.07.2013 tarihinde, 9. Kupon
Odemesi 26.08.2013 tarihinde, 10. Kupon
Odemesi 25.09.2013 tarihinde, 11. Kupon
6demesi 25.10.2013 tarihinde, 12. Kupon
Odemesi 25.11.2013 tarihinde, 13. Kupon
Odemesi 25.12.2013 tarihinde, 14. Kupon
Odemesi 24.01.2014 tarihinde, 15. Kupon
Odemesi 24.02.2014 tarihinde, 16. Kupon
Odemesi 26.03.2014 tarihinde yapilmis olup,
17. Kupon Odemesi 25.04.2014 tarihinde, 18.
Kupon Odemesi 26.05.2014 tarihinde, 19. Kupon
Odemesi 25.06.2014 tarihinde, 20. Kupon
Odemesi 25.07.2014 tarihinde, 21. Kupon

26.06.2014, 25th Coupon payment on
31.07.2014, 26th Coupon payment on
27.08.2014, 27th Coupon payment on
29.09.2014, 28th Coupon payment on
28.10.2014, 29th Coupon payment on
28.11.2014, 30th Coupon payment on
29.12.2014 and the interest rates for the follo-
wing three month period have been determi-
ned, respectively, as 0,92 %, 0,95 % and 0,89
% monthly.

According to the decision taken on 12.09.2012
by the Company’s Board of Directors, it was
decided that a bond issuance worth a nominal
value of 100.000.000.-TL in total to be made,
the said bonds to be issued in 1 year, as series
of 50.000.000-TL and is Yatinm Menkul Degerler
A.S. to be authorized for consistence in the
public offering transaction.

The first serial of bond with a value of
50.000.000-TL, was issued by the method of
public offering on November 22-23, with one
coupon to be paid every three months and the
maturity term to be 1 year. Payment of the first
coupon was made, together with the payment
of principal amortization, on 26.02.2013 while
the 2nd, the 3rd and the 4th coupon were paid
on 28.05.2013, 27.08.2013 and 29.11.2013
respectively.

The 2nd serial of bond with a value of
50.000.000-TL, was issued by the method

of public offering on November 22-23, with
one coupon to be paid every month and the
maturity term to be 2 years. Interest rates for
the first 3 coupons were determined as 0,77 %,
0,74 %, 0,79 % respectively. Payment of the first
coupon was made, together with the payment
of principal amortization, on 27.12.2012 while
the 2nd Coupon payment on 25.01.2013,

3rd Coupon payment on 25.02.2013, 4th
Coupon payment on 27.03.2013, 5th Cou-

pon payment on 26.04.2013, 6th Coupon
payment on 27.05.2013, 7th Coupon pay-
ment on 26.06.2013, 8th Coupon pay-

ment on 26.07.2013, 9th Coupon payment

on 26.08.2013, 10th Coupon payment

on 25.09.2013, 11th Coupon payment

on 25.10.2013, 12th Coupon payment

on 25.11.2013, 13th Coupon payment

on 25.12.2013, 14th Coupon payment

on 24.01.2014, 15th Coupon payment

on 24.02.2014, 16th Coupon payment

on 26.03.2014, 17th Coupon payment

on 25.04.2014, 18th Coupon payment

on 26.05.2014, 19th Coupon payment

on 25.06.2014, 20th Coupon payment

Odemesi 25.08.2014 tarihinde, 22. Kupon
Odemesi 24.09.2014 tarihinde, 23. Kupon Ode-
mesi 24.10.2014 tarihinde, 24. Kupon Odemesi
24.11.2014 tarihinde anapara itfasi ile beraber
gerceklesmistir.

Sirketimiz Yonetim Kurulu, 13.02.2013 tarihli
toplantisinda, 2013 yili icerisinde en cok 36

ay vadeli olmak uzere toplam 200.000.000.-

TL (ikiyiz milyon TL) nominal degerli tahvil
ihraclarina, s6z konusu tahvillerin 1 yil icinde

50 ila 100 milyon TL araliginda seriler halinde
ihrac edilmesine, kupon édemelerine baz teskil
edecek “Gosterge Yillik Bilesik Faiz” oraninin pi-
yasa kosullarina gore genel esaslar cercevesinde
hesaplanmasina karar vermistir.

Bu kapsamda, birinci dilim 50.000.000-TL tuta-
rnindaki ihrag SPK'nun 08.05.2013 tarihli onayi
dogrultusunda 17.05.2013 tarihinde Finans
Yatinm A.S. araciligiyla gerceklestirilmistir. Tahvil
2 yil vadeli 3 ayda bir kupon 6demeli olacak
olup yurt icinde Nitelikli Yatinmcilara satilmis-
tir. 1. Kupon Odemesi 16.08.2013 tarihinde,

2. Kupon Odemesi 15.11.2013 tarihinde, 3.
Kupon Odemesi 14.02.2014 tarihinde, 4. Kupon
Odemesi 16.05.2014 tarihinde, 5. Kupon Ode-
mesi 15.08.2014 tarihinde, 6. Kupon Odemesi
14.11.2014 tarihinde yapiimis olup, 7. Kupon
déneminine iliskin faiz orani %2,77 olarak
belirlenmistir.

ikinci dilim 50.000.000.-TL tutarindaki tahvil
23.08.2013 tarihinde is Yatinm Menkul De-
Gerler A.S. ile gerceklestirilmistir. Tahvil 3 yil
vadeli 3 ayda bir kupon 6demeli olacak olup
yurt icinde Nitelikli Yatinmcilara satilmistir. 1.
Kupon Odemesi 25.11.2013 tarihinde, 2. Kupon
Odemesi 24.02.2014 tarihinde, 3. Kupon Ode-
mesi 26.05.2014 tarihinde, 4. Kupon Odeme-
si 22.08.2014 tarihinde, 5. Kupon Odemesi
21.11.2014 tarihinde yapiimis olup, 6. Kupon faiz
orani %2,70 olarak belirlenmistir.

Sirketimiz Yonetim Kurulu, 27.11.2013 tarihli
toplantisinda 150.000.000.-TL nominal degerine
kadar borclanma aracinin Borsa istanbul A.S. kot
dist pazarda islem gorecek sekilde nitelikli yati-
nmcilara satis yontemiyle ihracing, ihrag edilecek
borclanma araclarinin tird, vadesi, gosterge faiz
orani, ek getiri orani, faiz 6deme siklid, arac
kurum vb. hususlarin piyasa kosullarina gore be-
lirlenmesi konusunda sirket Genel Madarligi’ne
yetki verilmesine karar vermistir.

CREDITWEST FAKTORING FAALIYET RAPORU / ANNUAL REPORT 2014 | 47

on 25.07.2014, 21st Coupon payment on
25.08.2014, 22nd Coupon payment on
24.09.2014, 23rd Coupon payment on
24.10.2014, 24th Coupon payment on
24.11.2014.

In the meeting held on 13.02.2013, Our
company’s Board of Directors decided that

a bond issuance with a nominal value of
200.000.000.-TL (Two hundred million TL) in
2013 and a maturity term of maximum 36
months to be made; the said bonds to be issued
in 1 year as serials within the range of 50-100
million TL; the “Indicative Annual Compound
Interest” rate, which will constitute a basis for
the coupon payments, to be calculated within
the frame of general principles according to the
market conditions.

In this context, upon the approval of CMB given
on 08.05.2013, the first tranche with a value
of 50.000.000-TL was issued on 17.05.2013
through Finans Yatinm A.S. These bonds with

a maturity term of 2 years and one coupon
payable every 3 months have been sold to
Qualified Investors in the country. Payments of
the 1st, 2nd, 3rd, 4th, 5th and 6th coupons were
made, respectively, on 16.08.2013, 15.11.2013,
14.02.2014, 16.05.2014, 15.08.2014 and
14.11.2014 and the interest rate for the 7th
coupon payment period has been determined
as 2,77 %.

The second tranche with a value of 50.000.000-
TL was issued on 23.08.2013 through s Yatinm
Menkul Degerler A.S. These bonds with a
maturity term of 3 years and one coupon
payable every 3 months have been sold to
Qualified Investors in the country. Payments of
the 1st, 2nd, 3rd, 4th, and 5th coupons were
made, respectively, on 25.11.2013, 24.02.2014,
26.05.2014, 22.08.2014 and 21.11.2014 and the
interest rate for the 6th coupon payment period
has been determined as 2,70 %.

In the meeting held on 27.11.2013, Our
company’s Board of Directors decided that
150.000.000.-TL nominal valued debt instrument
to be issued by the method of sale to qualified
investors in a way to be dealt in Borsa Istanbul
A.S; the Company General Directorate to be
authorized in determination of matters such as
the type, maturity term, indicator interest rate of
and rate of additional return, frequency of inte-
rest payment regarding the debt instruments to
be issued, as well as the stock broker company,
etc..
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Bu cercevede Creditwest Faktoring A.S.
30.000.000.-TL nominal degerli 90 gun vadeli
nitelikli yatinmailara satis yontemiyle 14.03.2014
tarihinde bono satisi gerceklestirmis olup, bo-
nolarin vade baslangic tarihi 18 Mart 2014, itfa
tarihi 16 Haziran 2014'tdr. Bonolarin faizi iskon-
tolu olup, yillik Bilesik Faiz Orani %13,42 (Basit:
%12,79) dir. S67 konusu bononun 16 Haziran
2014 tarihinde itfasi gerceklesmistir.

Alinan ayni karar cercevesinde, 30.000.000.-TL
nominal dederli 90 gun vadeli nitelikli yatinmci-
lara satis yontemiyle 17.06.2014 tarihinde ikinci
bono satisi gerceklestirmis olup, bonolarin vade
baslangic tarihi 18 Haziran 2014'tir. Bonola-

nn faizi iskontolu olup, yillik Bilesik Faiz Orani
%710,62 (Basit: %10,22) olup, s6z konusu bono-
nun 16 Eylal 2014 tarihinde itfasi gerceklesmistir.

Alinan karar cercevesinde, 50.000.000-TL
nominal degerli 2 yil vadeli 3 ayda bir kupon
6demeli, nitelikli yatinmailara satis yontemiyle
16.09.2014 tarihinde tahvil satisi gerceklestirmis
olup, tahvilin vade baslangic tarihi 17.09.2014,
itfa tarihi 16.09.2016'dir. 1. Kupon Odemesi
17.12.2014 tarihinde yapiimis olup, 2. Kupon
faizi %2,83 olarak belirlenmistir.

Alinan karar cercevesinde, 40.000.000.-TL
nominal degerli 2 yil vadeli 3 ayda bir kupon
6demeli, nitelikli yatinmcilara satis yontemiyle
22.10.2014 tarihinde tahvil satisi gerceklestirmis
olup, tahvilin vade baslangic tarihi 23.10.2014,
itfa tarihi 19.10.2016 dir. 1. Kupon faizi %2,85
olarak belirlenmistir.

13. Doénem icinde Yapilan Ana Sézlesme De-
gisiklikleri

Sirketin dénem icinde yapilan ana sézlesme
degisikligi bulunmamaktadir.

Ancak, Sirket Yonetim Kurulu, 23/02/2015
tarihli toplantisinda sirket anasozlesmesinin
“Sirketin Yonetimi, Temsili ve ilzami” baslikli 12.
maddesinin TTK'nun 367. ve 371. maddeleri
dogrultusunda ekteki sekilde dedistirilmesine,
ilgili degisikliklerin Bankacilik Dizenleme ve
Denetleme Kurumu, Sermaye Piyasasi Kurulu ve
GUmruk ve Ticaret Bakanlidi'ndan gerekli izin-
lerin alinarak yapilacak olan ilk Genel Kurul'un
onayina sunulmasina karar vermistir.

ESKi SEKLI:

In this context, Creditwest Faktoring A.S. sold a
30,000,000 TL nominal value, 90-days maturity term
bond on 14.03.2014 by the method of sale to qua-
lified investors. The maturity start date of the bonds
was March 18, 2014 while the date of redempti-

on was June 16, 2014. The bonds had a discount
interest rate and the Annual Compound Interest Rate
was 13,42% (Simple Interest: %12,79). Redemption
of the bonds was made on June 16, 2014.

Within the frame of the decision taken, 30.000.000-
TL nominal value 90 days maturity term second
bond sale was made by the method of sale to
qualified investors on 17.06.2014 and the maturity
start date of the bonds was June 18, 2014. The
bonds had a discount interest rate and the Annual
Compound Interest Rate was 10,62% (Simple Inte-
rest: 0610,22). Redemption of the bonds was made
on September 16, 2014.

Within the frame of the decision taken, 50.000.000-
TL nominal value 2-years maturity term bond with a
coupon payable in every 3 months was sold by the
method of sale to qualified investors on 16.09.2014
and the bonds” maturity start date was 17.09.2014,
while the redemption date of the bonds was
16.09.2016. Payment of the 1st Coupon was made
on 17.12.2014 and the interest of second coupon
was determined as 2,83%.

Within the frame of the decision taken, 40.000.000-
TL nominal value 2-years maturity term bond with

a coupon payable in every 3 months was sold

by the method of sale to qualified investors on
22.10.2014 and the bonds” maturity start date was
23.10.2014, while the redemption date of the bonds
was 19.10.2016. The interest of 1st coupon was
determined as 2,85 %.

13. Amendments Made in the Articles of Incor-
poration During the Period

There is no amendment made in the Company’s
articles of incorporation.

Board of Directors of the company has resolved du-
ring meeting held on 23,/02/2015 that 12th article
with title “Management, Representation of and Bin-
ding the Company” of the incorporation would be
amended as follows in accordance with 367th and
371st articles of Turkish Code of Commerce and that
said amendments to be submitted for approval of
General Assembly getting permission from Banking
Regulation and Supervision Agency, Capital Markets
Board and Ministry of Customs and Trade.

PREVIOUS VERSION:
MANAGEMENT, REPRESENTATION OF AND BINDING
THE COMPANY:

SIRKETIN YONETIMI, TEMSILi VE iLZAMI:
MADDE-12

Yénetim Kurulu, Turk Ticaret Kanunu ile ilgili sair
mevzuatl ve genel kurulca kendisine verilen
gorevleri basiretle ifa eder.

Sirketin yonetimi ve disariya karsi temsili yone-
tim kuruluna aittir. Sirket tarafindan verilecek
bitin belgelerin ve yapilacak sozlesmelerin
gecerli olabilmesi icin bunlarin sirketin unvani
altina konmus ve sirketi temsil ve ilzama yetkili
kisilerin imzasini tasimasi gereklidir. Kimlerin
sirketi temsil ve ilzama yetkili olacagi Yonetim
Kurulu'nca tespit edilir.

YENI SEKLI :

SIRKETIN YONETIMI, TEMSILi VE iLZAMI:
MADDE-12

Yonetim Kurulu, Turk Ticaret Kanunu ile ilgili sair
mevzuati ve genel kurulca kendisine verilen
gorevleri basiretle ifa eder. Sirketin yonetimi ve
disariya karsl temsili Yonetim Kurulu'na aittir.

Yonetim Kurulu, Tark Ticaret Kanunu’nun 375.
maddesindeki devredilemez gorev ve yetkileri
sakl kalmak kaydiyla dizenleyecedi ic yoner-
geye gore yonetimi kismen veya tamamen bir
veya birkac yonetim kurulu Gyesine veya Gciincl
kisilere devredebilir.
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ARTICLE -12

Board of Directors performs the duties assigned by
general assembly in accordance with Turkish Code of
Commerce and other relevant requlations.

Management and representation of the company
before others belong to the board of directors. In
order all documents issued by and contracts entered
by the company to be valid, they must bear signatu-
res of those authorized to bind the company under
title of the company. Board of Directors determines
the persons authorized to represent and bind the
company.

NEW VERSION:

MANAGEMENT, REPRESENTATION OF AND BINDING
THE COMPANY:

ARTICLE -12

Board of Directors performs the duties assigned by
general assembly in accordance with Turkish Code of
Commerce and other relevant requlations. Mana-
gement and representation of the company before
others belong to the board of directors.

Board of directors may assign the management
partially or completely to one or more board mem-
bers or third parties according to internal directive
provided that unassignable duties and authorities
are reserved which are specified under 375th article
of Turkish Code of Commerce.
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KAR DAGITIM ONERISI
PROFIT DISTRIBUTION PROPOSAL

FINANSAL YAPIYA ILISKIN BILGILER
INFORMATION ABOUT FINANCIAL STRUCTURE

Ozet Yorum

Yurtici faktoring pazarindaki gun gectikce

artan yogun rekabet sartlarina ragmen elde edi-
len bu basarinin en 6nemli sebebi sirketimizin
rakiplerinden pozitif yonde ayrisan finansal
uranleri, kaynak temin cesitlilidi ve insan kayna-
gidir. BDDK tarafindan aciklanan (www.bddk.org.
tr) sektor verilerine gore sirketimiz TP/Yurt ici
Faktoring alacaklarina goére %3,16 pazar payina
sahip olup en bayuk ilk 10 firma arasindadir.

Fonlama

Sirketimiz 2008 yilindan itibaren tahvil ihraci
yoluyla sermaye piyasalarindan da borclanmaya
baslamistir. Faktoring sektérinin agirlikli olarak
bankacilik sektoriinden borclandigi gz énine
alindiginda gerek vade yapisi gerekse diger
kosullar sebebiyle banka kredilerine alternatif
olusturmak sirketin kaynak yapisini giiclendirmis
ve 0na rekabet avantajl yaratmistir. Faktoring
sektérunin toplam pasiflerinin %72’si banka
kredilerinden olusurken bu oran sirketimiz

icin %43'tur. Dolayisiyla, kaynak yapisini riin,
vade ve kaynak temin edilen piyasalar bazinda
cesitlendiren sirket gucli pasif yapisiyla sektérde
etkin bir oyuncu olmaya devam etmistir. Sirke-
timiz, tahvilden sadlanan fonlar masterilerinin
kamudan olan alacaklarinin finansmaninda
kullanmaktadir.

Fonlama Maliyeti ve Briit Karlilik

Bankacilik kesiminden saglanan fonlarin maliye-
ti 2014’de 2013’e gére %8.89'dan %11.67'ye
yukselmistir. Tavil ihraci yoluyla sadlanan
fonlarin - maliyeti ise 2014’de 2013'e gore
%12.22'den %12.18"e dusmistir. Sirketimizin
2013 yili ortalama  getirisi ise %17.01 olup,
2014 yilricinde bu oran %717.66'ye yUkselmistir.

Bilanco Dengeleri

Onemli finansal rasyolarin yer aldigi tablo-

da da gorilecegi Uzere gecen yilin ayni dénemi-
ne gore ortalama aktif ve 6zkaynak karliliginda
onemli bir degisiklik yasanmamistir. Faktoring
alacaklari grubun bilancosunun ana kalemi
olmaya devam etmektedir. Sirket, fonlama kay-
naklarinin cesitlendirmeyi surdirerek qucli pasif
pozisyonunu korumustur.

Summary Comment

The most important reason for the success
achieved despite the ever increasing intense
competition in the domestic factoring market is
our company’s financial products differentiating
positively from the competitor products, a wide
variety of resource procurement and human
resources. Based on the sectoral data announced
by BRSA (www.bddk.org.tr), our company is one
of the top 10 companies among independent
factoring corporations, having 3,16% of market
share according to TP/Domestic Factoring
receivables.

Funding

Since 2008, our company has started becoming
indebted also from the capital markets through
issuance of debt securities. Considering that the
factoring sector is mainly indebted from the
banking sector, creating alternatives to the bank
loans due to their maturity structures and other
conditions has strengthened the structure of the
company sources and brought a competitive
advantage. While 72% of the total liabilities of
the factoring sector consist of bank loans, this
ratio is only 43% for our company. Therefore,
the company, which can diversify its source
structure in bases of product, maturity period
and outsourcing sectors, has continued to be an
active player in the sector with its strong passive
structure. Our company has been using the
funds raised through the bonds in financing the
receivables of its clients” public receivables.

Funding Costs and Gross Profitability

Costs of funds provided from banking sector
increased from 8.89% in 2013 to 11.67 % in
2014. On the other hand Cost of funds provided
by bond issue reduced from 12.22% in 2013 to
12.18% in 2014. Average return of our company
for 2013 was 17.01% and increased to 17.66%
in 2014.

Balance of Assets and Equities

As can be seen also in the table, where impor-
tant financial ratios are presented, there has not
been a significant change in asset and equity
profitability when compared to the same period
of the previous year. The factoring receivables
continue to be the main item of the group’s
balance sheet. The company, by continuing the
diversification in funding sources, has maintai-
ned its strong passive position.

Yonetim Kurulumuz, 2013 yilinda olusan konso-
lide net kar'in anasézlesmemizin 20.maddesi
uyarinca 05.05.2013 tarihinden itibaren nakden
dagitilmasina ve kar dagitim teklifinin Genel
Kurul’'un onayina sunulmasina; buna gore, 1
TUlik nominal degerli hisse icin brit 0.1766-TL
(net 0.1501-TL) nakit temettd 6denmesine,
nakit olarak dagitilacak toplam brit temettinin
14.130.000-TL olarak gerceklesmesine karar ve-
rilmistir. 56z konusu kar pay daditimi 30.04.2014
tarihinde yapilan 2013 yili olagan genel kurul
toplantisinda alinan karar sonucunda 05.05.2014
tarihi itibariyle baslamis ve 07.05.2014 tarihi
itibariyle tamamlanmistir.

DIGER HUSUSLAR
OTHER MATTERS

1. Karsilikl istirak iligkisi
Sirketin karsilikli istirak iliskisi bulunmamaktadir.

2. Danismanlik ve Derecelendirme Sirketleri
ile iligkiler

Donem icinde sirketin yatinm danismanhdi ve
derecelendirme gibi konularda hizmet aldidi
kurumlarla arasinda cikan cikar catismalari
olmamistir.

3. sirket Aleyhine Acilan Davalar
Devam eden dava/icra takipleri :

ACILAN DAVALAR / LAWSUITS BROUGHT

TOPLAM / TOTAL

Our Board of Directors has decided, pursuant to
the 20th article of our articles of incorporation,
2013 consolidated net profit to be distributed

in cash starting from 05.05.2013 and the profit
distribution proposal to be submitted to the
approval of the General Assembly; accordingly a
gross cash dividend of 0.1766-TL (net 0.1501-
TL) to be paid for 1 TL nominal value share, a
gross dividend of 14.130.000-TL in total to be
distributed in cash. The said dividend distribution
was initiated on 05.05.2014 upon the decision
taken in the 2013 ordinary general assembly
meeting held on 30.04.2014 and completed as
of 07.05.2014.

1. Cross-Shareholding Relationship
The company has no cross-shareholding relati-
onship.

2. Relationships with the Consultancy and
Rating Companies

There have not been any conflicts of interest
between the company and the consultancy
company or the rating company.

3. The Lawsuits Brought against the
Company
0n-going litigation/enforcement proceedings:

ALEYHE ACILAN DAVALAR / THE LAWSUITS BROUGHT AGAINST THE

COMPANY

Sirket aleyhine acilan davalar, sirket tarafindan
yuritdlen icra takiplerinde borclu olunmadig
iddiasiyla hakkinda icra takibi yuratulen sirketler-
ce/sahislarca acilan davalari tanimlamaktadir.

4. Mevzuat Degisiklikleri

6361 sayili “Finansal Kiralama, Faktoring ve
Finansman Sirketleri Kanunu” 13.12.2012 tarihli
Resmi gazetede ; “Finansal Kiralama, Faktoring

ADET TUTAR
NUMBER TOTAL
8 7.183.053-TL
14 33.959.250-TL
122 41.142.303-TL
" 1.115.952-TL

The lawsuits filed against the company refer

to the actions taken, during the enforcement
proceedings, by the companies/persons, against
whom enforcement proceedings are conducted,
with the claim of not owing money.

4. Legislative Amendments
The “Financial Leasing, Factoring and Financing
Companies Law” no: 6361 has entered into force
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ve Finansman Sirketlerinin Kurulus ve Faaliyet
Esaslarn Hakkinda Yonetmelik ise 24 Nisan 2013
tarihli Resmi Gazetede yayimlanarak yGrurlige
girmistir. Boylece, factoring sektori kanuni bir
cerceve kazanmis olup s6z konusu kanunun
sektorin gelisimini olumlu yonde etkileyecedi
beklenmektedir.

5. Adli ve idari Yaptinmlar

Donem icerisinde Yonetim Kurulu yeleri ve
yoneticiler hakkinda idari ve adli yaptirimlar
olmamustir,

6. iligkili Taraflarla iligkiler

Creditwest Faktoring A.S., bagli sirketlerden
Goztepe Sportif A.S. ile reklam iliskisi icinde idi.
Sporcularin formasina verilen reklam ile ilgili
sponsorluk anlasmasina istinaden 01.01.2014-
31.12.2014 dénemi icinde Goztepe Sportif
AS'ye 211.864,4-TL+KDV 6deme yapmistr.
Goztepe Sportif A.S. ile olan reklam sozlesme-
mimiz 30.05.2014 tarihi itibariyle bitmis olup
yenilenmemistir.

Creditwest Faktoring A.S., ana hissedar Altin-
bas Holding A.S.'ye aldigi hizmetler karsiliginda
1.551.961-TL+KDV 6deme yapmistir.

7. Hakim Sirket ve Diger Bagh Sirketlere Yapi-
lan Odemeler Toplami :

Donem icerisinde Hakim sirket Altinbas Holding
A.Sye ve diger bagl sirketlere yapilan KDV haric
6demeler toplamina asadida yer verilmistir.

as being published in the Official Gazette on
13.12.2012 and the “Requlation on Principles
for Establishment and Operations of Financial
Leasing, Factoring and Financing Companies”
has entered into force as being published in
the Official Gazette on 24.04.2013. Since the
factoring sector has gained a legal frame, the
sector development is expected to be affected
positively by the said law.

5. Judicial and Administrative Sanctions
Within the period, there was no administrative
or judicial sanction imposed on any of the Mem-
bers of Board of Directors or Executives.

6. Relations with the Relevant Parties
Creditwest Faktoring A.S., was in an advertising
relation with Goztepe Sportif A.S. as one of the
affiliated companies.

Pursuant to the sponsorship agreement related
to the advertisements given on the players’ clot-
hes, 211.864,4-TL + VAT is paid to Goztepe Spor-
tif A.S. for the period of 01.01.2014-31.12.2014.
Our agreement with Goztepe Sportif A.S. has
ended on 30.05.2014 and not been renewed.

Against the services provided, 1.551.961-TL+VAT
was paid to Altinbas Holding A.S., the major
shareholder.

7. Total Payment Made to the Holding Com-
pany and Other Affiliated Companies:

Total amount of payments (excluding VAT)
made, during the period, to Altinbas Holding A.S.
and other affiliated companies are stated below.

01.01.-31.12.2014

ALTINBAS HOLDING A.S.

ALINAN HiZMET GIDERI / COST OF SERVICES RECEIVED 1,551,379
DIGER /QTHER 582
TOPLAM / TOTAL 1,551,961
ALPET ALTINBAS PETROL VE TICARET A.S.

KEFALET KOMISYONU / SURETY COMMISSION --
CESITLI GIDERLER / MISCELLANEOUS EXPENSES 31.683
TOPLAM / TOTAL 31.683
GOZTEPE SPORTIFAS.

REKLAM / ADVERTISEMENT 211.8644
TOPLAM / TOTAL 211,864
AVCILAR PETROL

CESITLI GIDERLER / MISCELLANEQOUS EXPENSES 11.678
TOPLAM / TOTAL 11.678
ALTINBAS KUYUMCULUK iTH.IHRC. SAN. VE TIC. A.S.

CESITLI GIDERLER / MISCELLANEOUS EXPENSES --
TOPLAM / TOTAL --
ONSA MUCEVHERAT IMALATI VE DIS TICARET A.S.

KiRA BEDELI / RENTAL 4,653
TOPLAM / TOTAL 4.653

8. Bagli Sirket Raporu
Bagli sirket raporunun sonuc bolimi asadida
belirtilmistir.

Creditwest Faktoring A.S., rapor dénemi icerisin-
de hakim sirket Altinbas Holding A.S."ye ve diger
bagl sirketlere satin almis oldugu hizmetler ile
temin etmis oldugu garanti/kefaletler karsiligin-
da toplam 1.763.873-TL+KDV gider tahakkuku
gerceklestirmistir. Sirketin hakim sirket ve diger
bagh ortakliklarla raporun ilgili béluminde de-
taylarr ile aciklanan is ve islemleri disinda hukuki
sonu¢ doguran baska bir faaliyeti olmamistir.

Sirket, gecmis faaliyet yilinda hakim sirketle,
hakim sirkete bagli bir sirketle, hakim sirketin
yonlendirmesiyle onun ya da ona bagl bir sirke-
tin yararina raporda aciklananlarn disinda hukuki
islemler yapmamistir. Gecmis faaliyet yilinda
hakim sirketin ya da ona bagli bir sirketin
yararina alinan veya alinmasindan kacinilan
6nlem bulunmamaktadir. Raporun ilgili bélim-
lerinde detaylariyla aciklandigi Uzere, her bir hu-
kuki islemde uygun bir karsi edim saglanmustir.
Bu sebeple, herhangi bir zarar denklestiriimesi
islemi yapilmasi geredi olusmamistir.

9. Bilanco Tarihinden Sonraki Olaylar

9.1. Sirket Yonetim Kurulumuzun 03.09.2014
tarihli toplantisinda, Ukrayna‘da kurulu bagl
ortakligimiz WEST FINANCE AND CREDIT BANK'da
sahip olunan %50 oranindaki hissenin Altinbas
Holding A.S."ye satilmasi icin Sirket Yonetim
Kurulu’nun daha 6nce aldigi karar cercevesin-
de; hisse satis bedelinin Ukrayna’da lisansli bir
degerleme sirketi tarafindan yeniden belirlen-
mesine, dederleme raporuna miteakip satis
bedeli konusunun yeniden goristimesine karar
verilmisti.

Bu cercevede, Ernst & Young tarafindan hazirla-
nan 05.01.2015 tarihli dederleme raporuna gore;

Bagl ortakhigimiz West Finance and Credit
Bank’in degeri 148.717.000 UAH (25.420.000-~
TL) olarak belirlenmistir. Bu durumda sirketimi-
zin bankadaki %50 oranindaki payinin degeri
12.710.000-TL olarak tespit edilmis olup, bagh
ortakhigin defter dederi 12.407.194,44-TL'dir.

Sirket Yonetim Kurulumuz;

* Sirketimizin bankadaki %50 oranindaki payina
ait 44.022.600 adet hissesinin 0,289624- TL
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8. Affiliated Company Report
Conclusion of the affiliated company report is
stated below.

Within the period of report, Creditwest Faktoring
A.S., against the services purchased and the
quarantees/sureties provided from Altinbas
Holding A.S. and the other affiliated companies,
accrued an expenditure of 1.763.873-TL+VAT

in total. Company did not have any activity,
having a legal result, with the holding company
and other affiliated subsidiaries, other than the
businesses and transactions explained in detail
in the relevant chapter of the report.

In the last year of activity, the company did

not have any legal transaction with either the
holding company or an affiliated company,
except the ones stated in the report for the
benefit of the company or any of the affiliated
companies. In the previous year of activity, there
are no measures taken or avoided for benefit

of the holding company or any of the affiliated
companies. As explained in detail in the relevant
chapters of the report, in every legal transaction,
an appropriate counteraction has been provided.
Therefore, no compensation for any kind of loss
was required.

9. Developments after the Balance Sheet
Date

9.1. During the meeting of Company’s Board of
Directors held on 03.09.2014, in order to have
50% of shares owned in WEST FINANCE AND
CREDIT BANK, our subsidiary established in Ukrai-
ne, sold to Altinbas Holding A.S.; it was decided,
within the frame of a decision previously taken
by the Company’s Board of Directors, that the
sale price of shares to be re-determined by

a licensed appraisal company in Ukraine and
sale price to be re-discussed after the appraisal
report.

In this respect, according to the report dated
05.01.2015, prepared by Ernst & Young;

The value of our subsidiary West Finance and
Credit Bank was determined as 148.717.000
UAH (25.420.000 TL). Accordingly, the value of
our company’s share (50%) in the bank was
found 12.710.000-TL whereas the book value
of the affiliated partnership was found to be
12.407.194,44-TL.

In the meeting of our company’s Board of
Directors,

©44.022.600 shares owned in the bank by our
company in the ratio of 50%, to be sold for a
price of 0,289624 TL/share, 12.750.000-TL in
total,
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beher hisse bedeli ile toplam 12.750.000-TL'ye
satilmasing,

“ Satisa iliskin hukuki prosedtriin tamamlanma-
sina takiben en gec bir ay icerisinde satis bedeli
defaten tahsil edilmesine,

* Defter degeri 12.407.194,44-TL olan finansal
duran varligin (West Finance and Credit Bank'in)
12.750.000-TL ye satisi sonrasinda olusacak olan
342.805,56-TL satis karnin %75nin Kurumlar
Vergisi Kanunu'nun 5.1/e maddesine istinaden
vergiden istisna edilerek Ozel Fonlar Hesabina
aktarilmasina,

karar vermistir.

9.2. Sirket Yonetim Kurulumuzun 11.02.2015
tarihli toplantisinda, Ana Sézlesmemizin 4. Mad-
desi geregince ve 24 Nisan 2013 tarih ve 28627
sayili Resmi Gazete'de yayimlanarak yUrirlige
giren Finansal Kiralama, Faktoring ve Finansman
Sirketlerinin Kurulus ve Faaliyet Esaslari Hakkinda
Yonetmelik'in ‘Sirketin yurt icinde veya yurt di-
sinda sube acmasi” konulu 6. Maddesi cerceve-
sinde asadida belirtilen kosullarda sube aciimasi-
na ve acllacak olan subeye 1,000,000,00-TL (Bir
milyon Tark Lirast) sermaye ayrilmasina oybirlidi
ile karar vermistir.

Sube Adi : CREDITWEST FAKTORING A.S. KOCAELI
SUBESI

Sube Adresi : Carsi Yapi AVM, Sanayi Mahallesi,
Kozall Sokak, Carsi Yapi is Merkezi H Blok No:14
izmit / Kocaeli

9.3. Sirket Yonetim Kurulumuzun Ukrayna’ da
kurulu bagl ortakligimiz WEST FINANCE AND
CREDIT BANK'ta sahip olunan %50 oranindaki
hissenin Altinbas Holding A.S.ye satilmasi karari
neticesinde, s6z konusu varlik bagl ortakliklar
hesabindan cikarilarak satilmaya hazir varliklar
hesabina aktariimistir. Bu cercevede sirketimizin
31.12.2014 tarihli mali tablolari Kamuyu Aydin-
latma Platformu’nda solo olarak yayinlanmasina
karar verilmis olup, s6z konusu karar 12.02.2015
tarihli 6zel durum aciklamasi ile KAP'ta ilan
edilmistir.

9.4. Sirket Yonetim Kurulu, anasozlesmesinin
“Sirketin Yonetimi, Temsili Ve ilzami” baslikli
12. maddesinin TTK'nun 367. ve 371. maddeleri
dogrultusunda ekteki sekilde dedistirilmesine,
ilgili degisikliklerin Bankacilik Dizenleme ve
Denetleme Kurumu, Sermaye Piyasasi Kurulu ve

“ The sale value to be collected at once within
one month at the latest, after the completion of
the legal procedure regarding the sale and

*75% of the sale profit of 342.805,56-TL, which
will be accruing after the sale of the financial fi-
xed asset (West Finance and Credit Bank) with a
book value of 12.407.194,44-TL for 12.750.000-
TL, to be exempt from tax according to article
5.1/e of the Corporate Tax Law and transferred
to the Private Funds Account.

9.2. In the meeting held on 11.02.2015,

our company Board of Directors unanimously
decided that a branch to be opened under the
conditions defined in the 6th Article, about
‘Opening Branch in the Country or Abroad’, of
the Requlation on Principles for Establishment
and Operations of Financial Leasing, Factoring
and Financing Companies, which entered into
force as being published on April 24, 2013, in
the Official Gazette no: 28627 and pursuant to
the 4th Article of our Articles of Incorporation;
and 1,000,000,00-TL (one million Turkish Liras)
capital to be separated for the branch to be
opened.

Branch Name : CREDITWEST FAKTORING A.S.
KOCAELI BRANCH

Branch Address : Carsl Yapi AVM, Sanayi Ma-
hallesi, Kozali Sokak, Carsi Yapi is Merkezi H Blok
No:14 izmit/ Kocaeli

9.3. As a result of our Company Board’s decision
on sale of 50% shares owned at West Finance
and Credit Bank, which is a subsidiary of our
company in Ukraine, to Altinbas Holding A.S.,
the said asset was removed from subsidiaries
account and transferred in the account of assets
ready for sale. In this context, 31.12.2014-dated
financial statements of our company have been
decided to be published, on stand-alone basis,
on Public Disclosure Platform and the said decisi-
on was announced on PDP through special case
information process dated 12.02.2015.

9.4. Board of Directors of the company has
resolved during meeting held on 23/02/2015
that 12th article with title “Management,
Representation of and Binding the Company” of
the incorporation would be amended as follows
in accordance with 367th and 371st articles of
Turkish Code of Commerce and that said amend-
ments to be submitted for approval of General
Assembly getting permission from Banking Re-
qulation and Supervision Agency, Capital Markets
Board and Ministry of Customs and Trade.

PREVIOUS VERSION:
MANAGEMENT, REPRESENTATION OF AND BIN-

GUmrok ve Ticaret Bakanligi'ndan gerekli izin-
lerin alinarak yapilacak olan ilk Genel Kurul'un
onayina sunulmasina karar vermistir.

ESKi SEKLI:

SIRKETIN YONETIMI, TEMSILi VE iLZAMI:
MADDE-12

Yonetim Kurulu Turk Ticaret Kanunu ile ilgili sair
mevzuatl ve genel kurulca kendisine verilen
gorevleri basiretle ifa eder.

Sirketin yonetimi ve disariya karsi temsili yone-
tim kuruluna aittir. Sirket tarafindan verilecek
butin belgelerin ve yapilacak sozlesmelerin
gecerli olabilmesi icin bunlarin sirketin unvani
altina konmus ve sirketi temsil ve ilzama yetkili
kisilerin imzasini tasimasi gereklidir. Kimlerin
sirketi temsil ve ilzama yetkili olacagi yonetim
kurulunca tespit edilir.

YENI SEKLI:

SIRKETIN YONETIMI, TEMSILI VE iLZAMI:
MADDE-12

Yénetim Kurulu Tark Ticaret Kanunu ile ilgili sair
mevzuatl ve genel kurulca kendisine verilen
gorevleri basiretle ifa eder. Sirketin yonetimi ve
disariya karsi temsili yonetim kuruluna aittir.

Yonetim Kurulu, Turk Ticaret Kanunu'nun 375.
maddesindeki devredilemez gorev ve yetkileri
sakli kalmak kaydiyla duzenleyeceqi ic yoner-
geye gore yonetimi kismen veya tamamen bir
veya birkac yonetim kurulu Gyesine veya Gciinct
kisilere devredebilir.

Yonetim kurulu, temsil yetkisini bir veya daha
fazla murahhas Gyeye veya midur olarak Gcincl
kisilere devredebilir. En az bir yonetim kurulu
yesinin temsil yetkisini haiz olmasi sarttir.

Yonetim Kurulu TTK 371. ve 367. maddeleri cer-
cevesinde dizenleyecedi ic yonerge ile temsile
yetkili olmayan yonetim kurulu Gyelerini belirle-
meye veya sirkete hizmet akdi ile bagl olanlar,
sinifl yetkiye sahip ticari vekil veya diger tacir
yardimcilari olarak atamaya, temsil yetkisini
tictincu kisilere devretmeye yetkilidir.

Temsile yetkili kisileri ve bunlarin temsil sekil-
lerini gdsterir kararin noterce onaylanmis sureti
ticaret sicilinde tescil ve ilan edilmedikce temsil
yetkisinin devri gecerli olmaz.

Sirket tarafindan verilecek butun belgelerin ve
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DING THE COMPANY:

ARTICLE -12

Board of Directors performs the duties assigned
by general assembly in accordance with Turkish
Code of Commerce and other relevant requlati-
ons.

Management and representation of the company
before others belong to the board of directors.

In order all documents issued by and contracts
entered by the company to be valid, they must
bear signatures of those authorized to bind the
company under title of the company. Board of
Directors determines the persons authorized to
represent and bind the company.

NEW VERSION:

MANAGEMENT, REPRESENTATION OF AND BIN-
DING THE COMPANY:

ARTICLE -12

Board of Directors performs the duties assigned
by general assembly in accordance with Turkish
Code of Commerce and other relevant requla-
tions. Management and representation of the
company before others belong to the board of
directors.

Board of directors may assign the management
partially or completely to one or more board
members or third parties according to internal
directive provided that unassignable duties and
authorities are reserved which are specified un-
der 375th article of Turkish Code of Commerce.

Board of Directors may assign representation
authority to one or more managing director or
third party directors. It is mandatory that at least
one board member must have representation
authority.

Board of Directors is authorized to determine
board member who are not entitled to represent
the company or to assign those people affiliated
to the company with service contract as com-
mercial agent or other assistant having limited
authority and to assign representation authority
to third parties in accordance with 367th and
371st articles of Turkish Code of Commerce.

Unless notary approved copy of the decision
indicating authorized signatories and their repre-
sentation authorities is not registered and anno-
unced by commercial registration office, transfer
of representation authority may not be valid.

In order all documents issued by and contracts
entered by the company to be valid, they must
bear signatures of those authorized to bind the
company under title of the company. Board of

Directors determines the persons authorized to
represent and bind the company.
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yapilacak sézlesmelerin gecerli olabilmesi icin
bunlarin sirketin unvani altina konmus ve sirketi
temsil ve ilzama yetkili kisilerin imzasini tagimasi
gereklidir. Kimlerin sirketi temsil ve ilzama yetkili
olacadi yonetim kurulunca tespit edilir

10. Genel Kurul
2013 yili olagan Genel Kurul toplantisi
30.04.2014 tarihinde gerceklesmistir.

Sirket ana sézlesmesine gore olagan ve
olaganusti genel kurul toplantilarinda karar
nisabl TTK'nin hukimlerine tabidir. Genel kurul
toplantisi éncesi toplanti yeri, tarihi ve giinde-
mi, yonetim kurulunun genel kurula sunacag
kar dagitim teklifi, yonetim kurulunca secilen
bagimsiz denetim sirketi 6zel durum aciklama-
lari ile kamuya duyurulur. Sirket faaliyet raporu,
sirket merkezinde genel kuruldan énce ortak-
larin bilgisine acik bulundurulur. Genel Kurullar,
tom pay sahiplerinin katilimini kolaylastiracak
sekilde Sirket merkezinin bulundugu uygun bir
adreste ve uygun saatlerde gerceklestirilir. Genel
kurul toplantisinda, gindemde yer alan konular
tarafsiz ve ayrintili bir sekilde, acik ve anlasilabilir
bir yontemle aktarilir; pay sahiplerine esit sartlar
altinda dustncelerini aciklama ve soru sorma
imkani verilir ve saglkli bir tartisma ortami yara-
tilir. Genel Kurul'a iliskin tutanaklar Genel Kurulu
takiben Sirket merkezinde ve Sirketin internet
sitesinde strekli olarak pay sahiplerine acik tutu-
lur. Sirket e-GKS'ne Uye olmus olup, 30.04.2014
tarihinde gerceklesen 2013 yili Olagan Genel
Kurul e-GKS sisteminde gerceklestirilmistir.

10. General Assembly
The 2013 ordinary general assembly meeting
was held on 30.04.2014.

According to the company’s articles of incorpo-
ration, quorum in ordinary and extraordinary ge-
neral assembly meetings is subjected to Turkish
Commercial Code provisions. Prior to the general
assembly meeting; place, date and agenda of
the meeting, the profit distribution proposal

to be submitted by the board of directors to

the general assembly, the independent audit
company appointed by the board of directors
are announced as special case information to
the public. The company activity report is made
available to the partners prior to the general
assembly meeting to be held in the company
headquarters. General Assembly Meetings are
held at convenient place where the Company
headquarters is, on an appropriate time and in

a way to ease participation of all the sharehol-
ders. In the general assembly meetings, the
agenda topics are communicated by a clear and
understandable method in an objective and
detailed way; then opportunity to explain ideas
and as questions is given under equal conditions
to the shareholders and a healthy discussion
environment is created. Following the General
Assembly, the minutes of the General Assembly
Meeting, are kept continuously open to the
shareholders at the company headquarters and
on the company’s website. The company has
become a member to electronic General As-
sembly System (e-GAS) and executed the 2013
Ordinary General Assembly on 30.04.2014 in the
e-GAS system.

KURUMSAL YONETIM iLKELERIi UYUM RAPORU
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KURUMSAL YONETIM iLKELERi UYUM RAPORU
CORPORATE GOVERNANCE PRINCIPLES

COMPLIANCE REPORT

1. Kurumsal Yonetim ilkelerine Uyum Beyani

01.01.2014-31.12.2014 faaliyet doneminde,
Sermaye Piyasasi Kurulu tarafindan yayimlanan
Kurumsal Yonetim ilkelerinde yer alan prensip-
lere genel olarak uyulmus olup uygulanmayan
hususlara, gerekcelere ve bundan kaynaklanan
cikar catismalanna ilgili bolimlerde yer verilmis-
tir. Donem icerisinde Sirket ana sézlesmesi, pro-
sedur ve uygulamalar ilkelere uyum anlaminda
gozden gecirilerek uyumun tam olmadidi alanlar
tespit edilmis ve bu alanlara yonelik iyilestirme
calismalari yapilmustir. Sirket anasozlesmesi
ilkelerin zorunlu maddelerine uyum saglamak
amaciyla tadil edilmistir. Kurumsal Yonetim ilke-
lerinde yer alan uygulamalara uyum Sirket yone-
timi tarafindan prensip olarak benimsenmistir.

Sirketimiz Yonetim Kurulu’nun 24.09.2012/19
tarih ve sayili toplantisinda sirketimizin SPK
kurumsal yonetim ilkelerine uyum derecelendir-
mesi yaplimasina ve derecelendirme kurulusu
JCR Avrasya Derecelendirme A.S. ile sézlesme
imzalanmasina karar vermistir. S6z konusu rapor
ilk olarak 24 Haziran 2013 tarihinde JCR tarafin-
dan kamuoyuna duyurulmus, 03.03.2014 tarihin-
de Sermaye Piyasasi Kurulu'nun derecelendirme
metodolojisinde yaptidi degisiklik sonrasinda
revize edilmis ve son olarak da 17.06.2014
tarihinde yeni rapor yayinlanmistir.

1. Corporate Governance Principles Compli-
ance Statement

During the activity period of 01.01.2014-
31.12.2014, the Corporate Governance Principles
were generally applied and the matters not app-
lied, the reasons and conflicts of interest arising
due to non-compliance are mentioned in the
relevant chapters. Within the period, company’s
articles of incorporation, procedures and practi-
ces were reviewed in regard of compliance with
the principles; the non-compliant areas were
determined and improved. The company’s ar-
ticles of incorporation was amended in order to
provide compliance with the compulsory articles
of the principles. Compliance with the practices
contained in corporate governance principles has
been adopted as a principle by the company
management.

In the meeting no: 19 held on 24.09.2012, our
company’s Board of Directors decided that a
CMB Corporate Governance Principles compli-
ance rating to be done and a contract with JCR
Avrasya Derecelendirme A.S., which is a rating
company, to be signed. The said report was
initially announced to public on June 24, 2013

by JCR, revised on 03.03.2014 upon the change
(apital Markets Board made in the rating metho-
dology and finally published on 17.06.2014.

ANA BOLUMLER /
PAY SAHIPLERI / SHARE HOLDERS
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KAMUYU AYDINLATMA VE SEFFAFLIK / PUBLIC DISCLOSURE AND

TRANSPARENCY
MENFAAT SAHIPLERI / STAKEHOLDERS

YONETIM KURULU VE YONETICILER / BOARD OF DIRECTORS AND

EXECUTIVES

NET DONEM KARI / BOARD OF DIRECTORS AND EXECUTIVES

GENERAL COMPLIANCE RATING

BOLUM I - YATIRIMCI iLiSKILERI

2. Yatinmoci ile iliskiler Birimi

Sirket yonetim kurulunun 14.05.2014 /15 tarih
ve sayili karari ile Sermaye Piyasasi Kurulu'nun
11-17.1 sayili Kurumsal Yonetim Tebligi geredince,
Pay Sahipleri ile iliskiler Biriminin adinin Yatinmc
iliskileri Bolimu olarak revize edilmesine; Sn.
Selin DURMAZ'in bélim yoneticisi olarak, Sn.
Nazli Deniz SEVUK SEKMEN'in Yatinmcr iliski-

ler BOlUmU personeli olarak atanmasina karar
verilmistir.

Sirketimizin Yatinmar iliskiler BoIum iletisim
bilgileri asagidaki gibidir.

Yatinma iliskiler Bolimi Yoneticisi:
Selin DURMAZ (Belge No:114500)
Yatinma iligkiler Bélimi Personeli:
Nazli Deniz SEVUK SEKMEN

iletisim Bilgileri :

Tel  :0/212/356 19 10

Fax  :0/212/356 19 11

e-mail - yatirimciiliskileri@creditwest.com.tr

Sirketimizde 01.01.2014-31.12.2014 tarihi
icinde Sermaye Piyasasl ve BIST tebligleri geregi

03.03.2014 17.06.2014
7.96 8.08
8.04 8.04
7.24 7.24
7.73 7.90
7.79 7.88

CHAPTER I - INVESTOR RELATIONS

2. Investor Relations Department

In accordance with the decision no: 15 taken by
the company Board of Directors on 14.05.2014
and pursuant to the Corporate Governance
Communique No: 11-17.7 of the Capital Markets
Board, it was decided that the name of the
Relationships with Shareholders Department
to be changed as Investor Relations Depart-
ment; Ms. Selin DURMAZ to be appointed as
the department manager and Ms. Nazli Deniz
SEVUK SEKMEN to be appointed as the Investor
Relations Department Personnel.

Contact details of our company’s Investor
Relations Department are as follows:
Investor Relations Department Manager: Selin
DURMAZ (Document No: 114500)

Investor Relations Department Personnel:
Nazl Deniz SEVUK SEKMEN

Contact Information:

Tl :0/212/356 19 10

Fax :0/212/356 19 11

e-mail : yatirimciiliskileri@creditwest.com.tr

As required by the Capital Market and Istan-
bul Stock Exchange (BIST) communiqués, 44
Special Case communications were prepared
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44 adet Ozel Durum aciklamasi bilgi paylasimi
amaci ile hazirlanmis ve yapilmistir. Sirket Ozel
Durum aciklamalarini BIST yoluyla ve kamuyu
aydinlatma projesi kapsaminda pay sahiplerinin
bilgisine sunmustur. S6z konusu aciklamalar za-
maninda yapiimis olup SPK veya BIST tarafindan
yaptinm uygulanmamistir.

Mevzuat ile belirlenen bilgilendirme faaliyetleri
haricinde yatinmar iliskileri kapsaminda yapilan
faaliyetler ana hatlari ile asagidaki gibidir,

. Yazili ve gorsel basin aciklamalari

. Yatinmai ve analistler ile yapilan toplanti ve
gorismeler

. Telefon ve elektronik posta araciligiyla gelen
bilgi taleplerine cevap verilmesi

Donem icerisinde gerek bireysel yatinmcilardan,
gerekse araci kurumlardan tarafimiza yéneltilmis
sorular SPK'nin 11-15.1 sayili Ozel Durumlar Tebligi
cercevesinde degerlendirilerek cevaplandinimis-
tir. Rapor tarihi itibariyle donem icinde bireysel
ve kurumsal yatinmcilardan 15 (on bes) adet te-
lefon gorismesi, 7 (yedi) adet elektronik posta
ile iletilen sorular zamaninda cevaplanmistir.

Donem icerisinde Sirketle ilgili olarak elektronik
posta ve/veya telefon araciligiyla ulasan bilgi
talepleri asadidaki basliklar altinda toplanabilir:

a. Sirketin performansi ve faaliyetleri

b. Sirketin gelecede yonelik beklentileri
c. Genel kurul ve kar dagitimi

d. Potansiyel sermaye artirimi

e. Yurtdisi istirakimiz

Bu basliklar altinda Sirket Yatinmar iliskileri biri-
mine donem icerisinde yoneltilen bilgi talepleri
oncelikle SPK'nin 11-15.7 sayili Ozel Durumlar
Tebligi cercevesinde degerlendiriimekte ve pay
sahiplerine gerekli bilgiler mevzuat cercevesinde
kalinmak suretiyle verilmektedir.

3. Pay Sahiplerinin Bilgi Edinme Haklarinin
Kullanimi

Pay sahiplerinin bilgi alma ve inceleme hakkinin
kullaniminda ana prensip pay sahipleri arasinda
aynm yaplimamasidir. 2014 yili icerisinde pay
sahiplerinin sirketimize aktarmis olduklari yazili
veya s6zIU tum bilgi alma talepleri, ticari sir veya
korunmaya deger bir sirket menfaati kapsamin-
da olanlar disinda, pay sahipleri arasinda ayrim
yapilmaksizin, 6zel durum aciklamalari vasitasiy-

and made at our company between the dates
0f 01.01.2014-31.12.2014. The company has
submitted the Special Case information to the
shareholders through BIST and within the con-
cept of public disclosure project. The said disclo-
sures were made on time, without requiring any
sanction by CMB and BIST to be applied.

The main outlines of the activities carried out
within the concept of investor relations except
the information activities defined by the legisla-
tion are listed below:

. Written and visual press releases

. Meetings and interviews conducted with inves-

tors and analysts
. Responding to information requests received
via phone calls and electronic mails

The questions addressed to us within the period
by individual investors as well as the interme-
diary companies, are evaluated and answered
within the frame of Special Cases Communiqué
no: 11-15.1 of CMB. As of the date of report, the
questions transmitted to us through 15 (fifteen)
telephone calls, 7 (seven) electronic mails by
the individual and corporate investors have been
answered on time.

The requests for information received through
electronic mail and/or telephone can be grou-
ped under the following headings:

a. Performance and activities of the Company
b. Prospective expectations of the Company

¢. General assembly and profit distribution

d. Potential capital increase

e. Our foreign subsidiaries

The information requests received by the
Company Investor Relations Department during
the period are primarily evaluated within the
frame of Special Cases Communiqué no: 11-15.1
of CMB, then the shareholders are informed
according to the legislation.

3. Use of Rights to Information by the Share-
holders

The main principle in use of rights to informati-
on and examination by the shareholders is not
making any discrimination among the sharehol-
ders. All written or verbal information requests
addressed to our company in 2014 by the
shareholders, except the ones related to a trade
secret or a company benefit that should be
protected, without allowing any discrimination
among the shareholders, have been answered
via special case information process in parallel
to the disclosures made. The developments,
special case disclosures, company financial

la yapilan aciklamalar paralelinde cevaplanmistir.
TTK ve SPK duzenlemelerinin gerekli kildigi

pay sahipligi haklarinin kullanimini etkileyecek
gelismeler, 6zel durum aciklamalari, sirket mali
tablolari, bagimsiz denetim raporlari, faaliyet
raporlart www.creditwest.com.tr web sitemiz
vasitasl ile duyurulmaktadir.

Donem icinde gerek Sirketin internet sitesi
(www.creditwest.com.tr) pay sahiplerinin bilgi
alma ve inceleme haklarinin kullanimini kolay-
lastirmak amaciyla kullanilmistir. Sirket internet
sitesi, Sirket'in “Kamuyu Bilgilendirme Politikasi”
cercevesinde tanimlanan iceridi saglayacak se-
kilde dizenlenmistir. Bu kapsamda yatinmcilarin,
Sirket ile ilgili kurumsal bilgilere ulasimi internet
sitesi aracilidiyla saglanmaktadir.

Esas sozlesmemizde ozel denetci atanmasini
talep etme hakkini, her pay sahibi icin bireysel
olarak dizenleyen hikim bulunmamaktadir.
Donem icerisinde Sirket'e boyle bir talep ulas-
mamistir.

4. Genel Kurul Toplantilari
2013 yili olagan Genel Kurul toplantisi
30.04.2014 tarihinde gerceklesmistir.

Sirket ana sézlesmesine gore olagan ve
olaganustu genel kurul toplantilarinda karar
nisabl TTK'nin hiakumlerine tabidir. Genel kurul
toplantisi éncesi toplanti yeri, tarihi ve giinde-
mi, yonetim kurulunun genel kurula sunacad
kar dagitim teklifi, yonetim kurulunca secilen
bagimsiz denetim sirketi 6zel durum aciklama-
lari ile kamuya duyurulur. Sirket faaliyet raporu,
sirket merkezinde genel kuruldan énce ortak-
larin bilgisine acik bulundurulur. Genel Kurullar,
tum pay sahiplerinin katilimini kolaylastiracak
sekilde Sirket merkezinin bulundugu uygun bir
adreste ve uygun saatlerde gerceklestirilir. Genel
kurul toplantisinda, gindemde yer alan konular
tarafsiz ve ayrintili bir sekilde, acik ve anlasilabilir
bir yontemle aktarilir; pay sahiplerine esit sartlar
altinda dustncelerini aciklama ve soru sorma
imkani verilir ve saglkli bir tartisma ortami yara-
tili. Genel Kurul'a iliskin tutanaklar Genel Kurulu
takiben Sirket merkezinde ve Sirketin internet
sitesinde strekli olarak pay sahiplerine acik tutu-
lur. Sirket e-GKS'ne dye olmus olup, 30.04.2014
tarihinde gerceklesen 2013 yili Olagan Genel
Kurul e-GKS sisteminde gerceklestirilmistir.

Genel Kurul gindeminde bagis ve yardimlarin
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statements, independent audit reports and
annual activity reports that may affect the use of
shareholder rights, as required by TCC and CMB
requlations, are communicated via our website
www.creditwest.com.tr.

During the period, the company’s website
(www.creditwest.com.tr) has been used to
facilitate the use of rights to information and
examination by the shareholders. The company’s
website is designed in a form to provide the
content defined within the frame of company’s
“Public Disclosure Policy”. In this context, inves-
tors are enabled to access the company-related
corporate information via company’s website.

In our articles of incorporation, there is no provi-
sion individually requlating the right to demand
appointment of a private auditor. The company
did not receive such a demand within the period

4. General Assembly Meetings

The 2013 ordinary general assembly meeting
was held on 30.04.2014.

According to the company’s articles of incorpo-
ration, quorum in ordinary and extraordinary ge-
neral assembly meetings is subjected to Turkish
Commercial Code provisions. Prior to the general
assembly meeting; place, date and agenda of
the meeting, the profit distribution proposal

to be submitted by the board of directors to

the general assembly, the independent audit
company appointed by the board of directors
are announced as special case information to
the public. The company activity report is made
available to the partners prior to the general
assembly meeting to be held in the company
headquarters. General Assembly Meetings are
held at convenient place where the Company
headquarters is, on an appropriate time and in

a way to ease participation of all the sharehol-
ders. In the general assembly meetings, the
agenda topics are communicated by a clear and
understandable method in an objective and
detailed way; then opportunity to explain ideas
and as questions is given under equal conditions
to the shareholders and a healthy discussion
environment is created. Following the General
Assembly, the minutes of the General Assembly
Meeting, are kept continuously open to the
shareholders at the company headquarters and
on the company’s website. The company has
become a member to electronic General As-
sembly System (e-GAS) and executed the 2013
Ordinary General Assembly on 30.04.2014 in the
e-GAS system.

In the General Assembly’s agenda, the share-
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tutari ve yararlanicilar hakkinda ortaklara bilgi-
lendirme yapilmistir. Sosyal sorumluluk ve bagis
politikasi internet sitesinde yayinlanmistir ve bir
degisiklik s6z konusu degildir.

5. Oy Haklari ve Azinlik Haklan

Sirket anasozlesmesine gore, Yonetim Kurulu
Uyelerinin yardan bir fazlasinin A grubu pay sa-
hiplerinin gosterecegi adaylar arasindan secilme-
si disinda oy hakkinda imtiyaz bulunmamaktadir.
A grubu pay sahipleri bu haklarini kullanmislardir.
Sirketle hakimiyet iliskisini de getirmesi kaydiyla,
karsiliklr istirak icinde olunan sirketler bulun-
mamaktadir. Azinlik paylari yonetimde temsil
edilmemektedir.

6. Kar Payi Hakki

Sirketimizin kamuya aciklanmis bir kar dagitim
politikasi bulunmaktadir. Kar dagitim politika-
miz internet sitemizde de yer almaktadir. Kar
payinda herhangi bir imtiyaz bulunmamaktadir.
Sirket'in kar dagitim konusundaki genel politikasi
ekonomik ortam ve sirketin finansal pozisyonu-
nun elverdigi 6lcude kar dagitimini en yiksek
tutarlara cikarmak yonundedir. Kar payi avansina
iliskin olarak Sirketin ana sézlesmesinde hikim
mevcuttur. Avans verilmesine iliskin yetkinin
kullanimi yénetim kurulu tarafindan mevcut
mevzuat ve ekonomik ortam cercevesinde
degerlendirilir. Kar dagitm yontem ve strecleri
Turk Ticaret Kanunu, Sermaye Piyasasi Kurulu di-
zenlemeleri ve Sirket anasozlesmesinde yeralan
hukamlerle belirflenmistir. Belirlenen kar dagitim
politikasi paralelinde her faaliyet déneminde
yonetim kurulu tarafindan konuya iliskin karara
variimasinin akabinde 6zel durum aciklamasi
vasitasiyla kamuoyuna duyuru yapilir. Yonetim
kurulunun kar dagitim tutarina iliskin karari genel
kurulun onayina sunulur ve onaylanan temetti
tutarinin pay sahiplerine dagitimi genel kurul
toplantisinda, SPK'nin ilgili Tebligi cercevesinde,
belirlenen sure icerisinde yapilir.

Yénetim Kurulumuz, 2013 yilinda olusan konso-
lide net kar'in anasozlesmemizin 20. maddesi
uyarinca 05.05.2013 tarihinden itibaren nakden
daditimasina ve kar dagitim teklifinin Genel
Kurul’un onayina sunulmasina; buna gore, 1
TLU'lik nominal dederli hisse icin brit 0.1766-TL
(net 0.1501-TL) nakit temett( 6denmesine,
nakit olarak dagitilacak toplam brit temettinin
14.130.000-TL olarak gerceklesmesine karar ve-
rilmistir. 56z konusu kar pay dagitimi 30.04.2014
tarihinde yapilan 2013 yili olagan genel kurul

holders were informed about the amount and
the beneficiaries of the donations and charities.
The social responsibility and donation policy has
been published on the website and no further
change is in question.

5. Voting Rights and Minority Rights
According to the company’s articles of incorpora-
tion, there is no privilege in voting rights, other
than the selection of one more than half of

the members of Board of Directors among the
candidates presented by Group A shareholders.
Group A shareholders have used this right. There
is no company being in reciprocal shareholding
through a dominance relationship with our com-
pany. The minority interests are not represented
in the management.

6. Dividend Right

Our company has a dividend distribution policy
disclosed to public. Our dividend distribution
policy can also be found on our website. There
is no privilege regarding dividend. The general
policy of the company in profit distribution is

to increase the profit distribution to the highest
amounts the economic environment and the
company’s financial position allow. The provi-
sion about the dividend advance is involved in
the company’s articles of incorporation. Use of
the power to grant advance is evaluated by the
Board of Directors within the current legislation
and economic conditions. Profit distribution
method and processes and defined by the
provisions contained in the Turkish Commercial
Code, Capital Markets Board requlations and the
company’s articles of incorporation. In parallel to
the profit distribution policy determined, within
each activity period, an announcement to public
is made as special case announcement after the
subject-related decision is taken by the Board

of Directors. Decision of the Board of Directors
regarding the amount of distributable amount

is submitted to the approval of the general
assembly and approved dividend amount is dist-
ributed to the shareholders in general assembly
meeting, within the frame of CMB’s relevant
Communiqué and the time specified.

Our Board of Directors has decided, pursuant to
the 20th article of our articles of incorporation,
2013 consolidated net profit to be distributed

in cash starting from 05.05.2013 and the profit
distribution proposal to be submitted to the
approval of the General Assembly; accordingly a
gross cash dividend of 0.1766-TL (net 0.1501-
TL) to be paid for 1 TL nominal value share, a
gross dividend of 14.130.000-TL in total to be
distributed in cash. The said dividend distribution

toplantisinda alinan karar sonucunda 05.05.2014
tarihi itibariyle baslamis ve 07.05.2014 tarihi
itibariyle tamamlanmustir.

7. Paylarin Devri

Sirket anasozlesmesinde pay devrini kisitlayan
hukomler bulunmamakta olup; paylarin devri,
6361 sayili Finansal Kiralama, Faktoring ve Fi-
nansman Sirketleri Kanunu'nun ilgili maddelerine
gore yapilmak zorundadir.

BOLUM 11 - KAMUYU AYDINLATMA VE SEFFAFLIK

8. Bilgilendirme Politikasi

Sirketimiz tarafindan SPK Kurumsal Yonetim
ilkelerinde belirtildigi sekilde sirket bilgilendirme
politikasi olusturulmus, sirket internet sitesinde
ve KAPta yayinlanmistir. Ayrica tim pay sahipleri
ve menfaat sahipleri, SPK'nin 11-15.1 sayili Ozel
Durumlar Tebligi cercevesinde bilgilendirilmek-
tedir. Bilgilendirme sureci, Selin DURMAZ ve N.
Deniz Seviik SEKMEN tarafindan koordineli olarak
aciklamadan yararlanacak kisi ve kuruluslarin
karar verebilmelerine yardimci olacak sekil-

de, zamaninda, dagru, eksiksiz, anlasilabilir,
yorumlanabilir, disik maliyetle esit olarak kolay
erisilebilir bir bicimde yurutilmektedir. Sirket'in
3'er aylik donemlerde hazirlanan mali tablolar
ve tamamlayici dipnotlar SPK'nin dizenlemeleri
uyarinca (zorunlu donemlerde badimsiz dene-
timden gectikten sonra) kamuoyuna duyurulur.
Duyurular ayrica Sirketimizin internet sitesi
www.creditwest.com.tr’de yayinlanir. Gelecege
yonelik bilgiler konusunda bir aciklama yapilma-
mistir.

9. Sirketin internet Sitesi ve icerigi
Sirketimizin internet sitesi mevcut olup, www.
creditwest.com.tr adresinden ulasilabilmektedir.
internet sitesinde sirketimiz ile ilgili olarak da
SPK Kurumsal Yonetim ilkelerinin 6ng6rdigu
icerikte bilgiler bulunmaktadir. internet sitemizde
sirket hakkindaki genel bilgilere ve yil sonla-

rna ait bilgilere ingilizce olarak da ulasiimas|
mUmkandir.

10. Faaliyet Raporu

Kurumsal yonetim ilkelerine uyum raporu Sirke-
timizin faaliyet raporunun ayrilmaz bir parcasidir.
Kurumsal yonetim ilkelerinde sayilan bilgilere
faaliyet raporumuzda yer verilmektedir.

BOLUM 11l - MENFAAT SAHIPLERI
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was initiated on 05.05.2014 upon the decision
taken in the 2013 ordinary general assembly
meeting held on 30.04.2014 and completed as
of 07.05.2014.

7. Transfer of Shares

There are provisions, in the Articles of Incorpo-
ration, restricting transfer of shares. Transfer of
shares has to be performed according to the re-
levant articles of the Financial Leasing, Factoring
and Financing Companies Law No: 6361.

CHAPTER II - PUBLIC DISCLOSURE AND TRANS-
PARENCY

8. Information Policy

An information policy has been established by
our company, in the way defined in CMB Corpo-
rate Governance Principles, and published in PDP
and the company’s website. Besides, all share-
holders and stakeholders are informed within
the frame of CMB Communique on Special (ases
no: I1-15.1. Information process is coordinated by
Selin DURMAZ and N. Deniz Sevuk SEKMEN, in a
way to support the individuals and institutions
that can take advantage from the declaration
and in a timely, accurate, complete, understan-
dable, interpretable, economically accessible
form. The company’s financial statements and
the supplementary notes prepared every quarter
are announced to public in accordance with the
CMB's requlations (in the obligatory periods,
after passing the independent audit). The anno-
uncements are also published in the company’s
website, www.creditwest.com.tr. There is no
statement made regarding any information
about future.

9. Company Website and its Content

Our company has a website, which can be
reached through the address of www.creditwest.
com.tr. In this website, there is information anti-
cipated by the CMB Corporate Governance Prin-
ciples regarding our company. In our website,

it is possible to reach some general information
about our company and year-end evaluations
both in Turkish and English.

10. Activity Report

The report of compliance to the corporate
governance principles is an integral part of our
company’s activity report. The information given
within the concept of Corporate Governance
Principles is involved in our activity report.

CHAPTER Ill - STAKEHOLDERS

11. Disclosure to Stakeholders
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11. Menfaat Sahiplerinin Bilgilendirilmesi
Menfaat sahipleri Sirket ile ilgili kendilerini
ilgilendiren konularda bilgilendirilmektedir.
Bilgilendirme araci olarak elektronik posta, Sirket
internet sitesi ve posta kullanilmakta, daha dar
kapsamli gelismelerle ilgili olarak ilgili menfaat
sahibi grubu ile toplantilar gerceklestirilmektedir.
Menfaat sahiplerinin sirketin mevzuata aykiri ve
etik acidan uygun olmayan islemlerini Kurumsal
Yonetim Komitesi'ne veya Denetimden Sorumlu
Komite'ye dogrudan iletebilmesi icin 2013 yili
icerisinde internet sitesinde gerekli iletisim

hatti olusturulmustur. Menfaat sahipleri boylece
Kurumsal Yonetim Komitesi'ne veya Denetimden
Sorumlu Komite'ye dogrudan ulasabilmektedir.

12. Menfaat Sahiplerinin Yonetime Katilimi
Menfaat sahiplerinden calisanlarimiz sirket
yonetimine dogrudan etki etmektedirler. Genel
mudur yardimaisi, grup midirG ve midurlerden
olusan Yuritme Kurulu ve madar alti unvana
sahip personelin bir boliminden olusan Sirket
Meclisi dizenli araliklarla toplanarak sirket faali-
yetlerine iliskin onerilerini Ust yonetime iletirler.
Uygun bulunan oneriler uygulamaya gecirilir.
Bu bakimdan sirketimiz katilimcr bir yonetim
politikasi izlemektedir.

Sirketimiz musterileri ve tedarikcileri ile olan ilis-
kilerini basta etik degerler olmak Uzere misteri
ve tedarikci memnuniyetini esas alarak yirit-
mektedir. Masteri odaklilik, sirketimizin kurumsal
degerlerinden biri olarak tanimlanmistir. ic ve
dis musterilere sunulan Grinlerin ve hizmetin
kalitesi duzenli olarak iyilestirilmektedir. Sirkette
misteri memnuniyetinin tam olarak saglanabil-
mesi icin tim calisanlar, Yonetim Kurulu dahil,
uzerlerine disen her turli gorevi dstlenme
prensibini benimsemislerdir.

Sirketimizde de misteri memnuniyetini sagla-
maya ve gelistirmeye yonelik olarak tim fonksi-
yonel birimler strekli olarak yeni fikirler gelistirir
ve ilgili kurullara iletir. Tum kurumsal paydaslarla
oldugu gibi tedarikcilerle calismada da uzun si-
reli, kalici ve gavenilir iliskilerin kurulmasi amag-
lanmaktadir. iliskileri strekli kilmak icin karsilikli
etkilesimin 6nemi bilinir ve birer is ortagr olarak
gorilen tedarikcilerin de bu iliskiden ekonomik
olarak memnun olmalari arzu edilir. Bu olanaklar
haricinde menfaat sahiplerinin yonetime katilimi
konusunda Sirkette olusturulmus sarekli bir mo-
del bulunmamaktadir.

13. insan Kaynaklan Politikas

Stakeholders are informed in matters concerning
them. E-mail, company website and mail are
the tools used for communication. For the nar-
row-scoped developments, meetings are held
with the beneficiary group. The communication
line required for stakeholders to inform directly
the Corporate Governance Committee or the
Audit Committee about the ethically and legally
improper actions of the company has been
established in 2013. This way, stakeholders have
the opportunity to reach directly to the Corporate
Governance Committee or the Audit Committee.

12. Participation of Stakeholders in the
Management

Our employers, who are considered also as sta-
keholders of our company, have a direct influen-
ce on the company management. The Executive
Committee, which consists of deputy general
manager, group manager and managers, and
the Company Council, which consists of a part of
the personnel holding a sub-manager position,
gathers at reqular intervals and transmit their
recommendations related to the company activi-
ties, to the upper management. The suggestions
deemed appropriate are put into practice. In

this regard, our company has been following a
participatory management policy. Our company
manages its relationships with its clients and
suppliers, by taking ethical rules at the first
place, then customer and supplier satisfaction as
the ground principles. Customer orientation has
been defined as one of the corporate values of
our company. Quality of the products and servi-
ces offered to the internal and external clients
is improved on reqular basis. In order to achieve
full customer satisfaction, all the employees in
the company, including the Board of Directors,
adopted the principle of undertaking all kinds of
duties.

All functional units responsible of maintaining
and improving customer satisfaction, continu-
ously develops new ideas and transmits them
to the relevant committees. As it is with all the
corporate shareholders, also in working with
the suppliers, it is aimed to build a long-lasting
and reliable relationship. It is known that mutual
interaction is very important in maintaining
these relationships and it is desired that the
suppliers, which are considered as business
partners, to be satisfied economically from this
relationship. Except these opportunities, there is
no continuous model created by the company
regarding the participation of stakeholders in the
management.

13. Human Resources Policy

Sirketimizin insan Kaynaklar Politikasinin

ana hatlarini bilgiye, deneyime, etik kurallara
bagliliga, profesyonellige, sirket stratejisinin,
vizyonunun ve misyonunun benimsenmesine
verilen énem olusturmaktadir. Sirketimiz cali-
sanlarimizin kisisel gelisimlerini ve egitimlerini
had safhada onemsemektedir. Bitin calisanla-
nmiz kendilerini giclo bir takimin Gyeleri olarak
gormektedirler. Sirket tarafindan kapsamli bir
Personel Yonetmelidi hazirflanmistir. Yonetmelik,
sirketin insan kaynagina yonelik degerlerini ve
ilkelerini belirlemistir. Ayrica personelin yasal
ve idari bitin haklar, 6dev ve sorumluluklar
belirlenmistir. insan Kaynag ile ilgili konularda
faaliyet gostermek iizere insan Kaynaklar Birimi
olusturulmustur. Birim, insan kaynaklari hususun-
da ihtiyaclan belirlemek ve gidermekle yukom-
ludur. Calisanlar ile sosyal haklar ve glivenceler,
performans, kariyer yonetimi, Gcret ve kariyer
gelisimi konularindaki iliskileri yiriitmek insan
Kaynaklari Birimi'nin sorumluluklari arasindadir.
Sirket calisanlarinin performans ve odillendirme
kriterleri calisanlara duyurulmaktadir. Calisanla-
nmizdan 6zellikle ayrnmailik konusunda herhangi
bir sikayet gelmemistir.

14. Etik Kurallar ve Sosyal Sorumluluk
Sirketimizin Yonetim Kurulu tarafindan kabul
edilen etik kurallari internet sitesi vasitasiyla
kamuya aciklanmisti. Dénem icinde cevreye
verilen zararlardan dolayi Sirket aleyhine acilan
bir dava bulunmamaktadir.

BOLUM IV - YONETIM KURULU

15. Yonetim Kurulunun Yapisi ve Olusumu
Sirketimizin Yonetim Kurulu Gyeleri ve dagilimi
asagidaki gibidir.
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Outlines of our company’s Human Resources
Policy consists of the importance given to
knowledge, experience, commitment to ethical
rules, professionalism, adoption of the company
strategy, vision and mission. Our company gives
great importance to personal developments and
educations of our employees. All our employees
consider themselves as a member of a strong
team. A comprehensive Personnel Requlations
is prepared by the company. The requlations
define the company’s values and principles
regarding the human resources. Additionally, all
legal and administrative rights of the personnel,
as well as their duties and responsibilities are
determined. In order to be in charge regarding
the matters about Human Resources, a Human
Resources Department has been established.
This department is obliged to determine and
compensate the needs regarding human resour-
ces. To manage the relationships in matters such
as social rights and quarantees, performance,
career management, compensations and career
development is one of the responsibilities of
Human Resources Department. Performance and
reward criteria of the company’s employees are
communicated to the personnel. There has not
been any complaint of discrimination received
from our employees.

14. Code of Ethics and Social Responsibility
The Code of Ethics accepted by our company’s
Board of Directors has been disclosed to public
through the company website. Within the
period, there has been no lawsuit brought into
action against the company because of any
environmental damage.

CHAPTER 1V - THE BOARD OF DIRECTORS

15. Structure and Construction of the Board
of Directors

Our company’s Board Members and their distri-
bution are as stated below:

NAME-SURNAME TITLE INDEPENDENCE EXECUTIVE/NON- TERM OF
EXECUTIVE DUTY
YONETIM KURULU BASKANI ICRADA GOREVLI -\
SN. NUSRET ALTINBAS CHAIRMAN OF THE BOARD OF DEGIL VEARS
DIRECTORS NON-EXECUTIVE
YONETIM 'f,%iﬁ’lju BASKAN ICRADA GOREVLI o\
SN. CEMAL UFUK KARAKAYA e b7y CHAIRMAN OF THE NON_E)E(EELUTNE YEARS
BOARD OF DIRECTORS
BAGIMSIZ YONETIM KURULU ) (CRADA GOREVL]
SN, RAIF BAKOVA UYESI BAGIMSIZ DESIL 3vIL/
: INDEPENDENT MEMBER OF  INDEPENDENT /"= 2o o YEARS
gOARD OF DIRECTORS
BAGIMSIZ YONETIM KURULU ) o
SN, FATMA BALI UYESI BAGIMSIZ DESIL 3VIL/
: INDEPENDENT MEMBER OF  INDEPENDENT o 202~ YEARS
_BOARD OF DIRECTORS
YONETIM KURULU UYESI VE
GENEL MUDUR
. MEMBER OF BOARD OF iCRADA GOREVLI
SN. DILBER BICAKCI DIRECTORS AND GENERAL EXECUTIVE

MANAGER
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Sirketimizin 30.04.2014 tarihinde yapilan 2013
yili 0lagan Genel Kurul Toplantisi sonucunda;

- Yonetim Kurulu Uye adedinin 5 (bes), Yonetim
Kurulu tyelerinin gorev strelerinin 3 (ic) yil
olarak tespitine,

- Bagimsiz Yonetim Kurulu Gyeliklerine Fatma
BALI'nin ve Raif BAKOVA'nin ¢ yilligina secilme-
lerine,

- Diger Yénetim Kurulu dyeliklerine ise Nusret
ALTINBAS'In, Cemal Ufuk KARAKAYA'nin ve Dilber
BICAKCI'nin secilmelerine, karar verilmistir.

Sirketin yonetim kurulu Uye seciminde aranan
asqari nitelikler TTK'nda, SPK Kurumsal Yonetim
ilkelerinde ve 6361 sayili Finansman Kiralama,
Faktoring ve Finansman Sirketleri kanununun ilgili
maddelerinde belirtilen niteliklerle uyusmaktadir.

Yonetim Kurulu Gyelerinin Sirket disinda baska
gorevler almasina yonelik olarak olusturulmus
kural ya da sinirlandirmalar bulunmamaktadir.
Yonetim kurulu baskani ile genel madur farkli
kisilerdir. Donem icinde bagimsiz yonetim kurulu
Uyelerimizin faaliyet donemi icinde bagim-
sizliklarini ortadan kaldiran bir durum ortaya
cikmamistir.

Sirket tarafindan Yonetim Kurulu Gyeleri icin ge-
tirilmis bir yasak s6z konusu olmamakla beraber
bu kapsamda bir islem gerceklesmemistir.

Sirketimizin Yonetim Kurulu Gyelerinin 6zgecmis-
leri asagidaki gibidir.

Nusret ALTINBAS- Yonetim Kurulu Baskani
11.07.1970 Araban dogumlu olan Sn. Nusret
ALTINBAS, lise egitimini Kibris Turk Lisesi’nde
tamamlanmis olup, temeli 1950 yillarinda
Gaziantep'te atilan ve 1990 yilinda kurulan Altin-
bas Kuyumculukun kurucu ortaklarindandir.
Halen Altinbas Holding A.S. Yonetim Kurulu
Baskan Yardimcisi, Onsa Micevherat imalati ve
Dis Ticaret A.S., Asos Kuyumculuk Pazarlama A.S,,
Assos Perakende Madazacilik Hizmetleri A.S.
Sirketlerinde Yonetim Kurulu Baskani, Mehmet
Altinbas Egitim ve Kultur Vakfi ile istanbul Ke-
merburgaz Universitesi'nde Yonetim Kurulu Gyesi
olarak gérev yapmaktadir.

Cemal Ufuk KARAKAYA - Yonetim Kurulu
Baskan Vekili

1975 yilinda dodan Sn. Cemal Ufuk KARAKAYA,

As a result of the 2013 Ordinary General As-
sembly held on 30.04.2014, it is decided that;

Total number of the members of Board of Direc-
tors to be 5 (five) and their periods of duty to
be 3 (three) years,

Fatma BALI and Raif BAKOVA to be appointed as
Independent Board Members for three years,
Nusret ALTINBAS, Cemal Ufuk KARAKAYA and
Dilber BICAKCI to be appointed as other Board
Members for three years.

The minimum qualifications sought in selection
of members to the Company’s Board of Directors
are in compliance with the qualifications defined
in the relevant articles of Turkish Commercial
Code, CMB Corporate Governance Principles

and Financial Leasing, Factoring and Financing
Companies Law No: 6361.

The Company does not apply any rules or restric-
tions to prevent any of the Board Members from
undertaking any duties outside the company.
The Chairman of Board of Directors and the
General Manager are two different individuals.
During the activity period, there has been no
condition eliminating the independence of our
independent board members.

There are no restrictions imposed by the com-
pany to the members of Board of Directors and
no transaction in this regard is performed.

Resumes of the members of our company’s
Board of Directors are listed below:

Nusret ALTINBAS- Chairman of the Board of
Directors

Sn. Nusret ALTINBAS, who was born on
11.07.1970 in Araban, completed his high school
education in Cyprus Turkish High School. He was
one of the founding partners, who established in
1990 Altinbas Kuyumculuk, which its foundations
were laid in 1950 in Gaziantep. He is still serving
as the Deputy Chairman of Altinbas Holding

A.S. Board of Directors, Chairman of the Board

of Directors at Onsa Micevherat imalati ve Dis
Ticaret A.S., Asos Kuyumculuk Pazarlama A.S.,
Assos Perakende Magazacilik Hizmetleri A.S. and
a Member of the Board of Directors at Mehmet
Altinbas Education and Culture Foundation and
Istanbul Kemerburgaz University.

Cemal Ufuk KARAKAYA - Deputy Chairman of
the Board of Directors

Cemal Ufuk Karakaya, the Supervisory Group
Head of Altinbas Holding, was born in 1975. He
graduated from Tokat Anatolian High School and

Tokat Anadolu Lisesi'nin ardindan, Gazi Universi-
tesi I.I.B.F Kamu Yonetimi Bolimd’nden mezun
oldu. 1998 yilinda Hazine Mustesarlidi Bankalar
Yeminli Murakiplar Kurulu'nda Bankalar Yeminli
Murakip Yardimcisi olarak géreve baslayan
Karakaya, Bankacilik Dizenleme ve Denetleme
Kurumu'nun kurulmasi ile gorevine bu kurum-
da devam etti. 2002 yilinda Bankalar Yeminli
Murakiplidi'na ve 2009 yilinda Bankalar Yeminli
Basmurakipligi'na atandi. Agustos 2013 tarihin-
den itibaren Altinbas Holding A.S."de Denetim
Grup Baskanligi gorevini sirdirmektedir. The
George Washington University'den finans alanin-
da master derecesi alan Karakaya, iyi derecede
ingilizce bilmektedir.

Raif BAKOVA - Bagimsiz Yonetim Kurulu Uyesi
26.12.1943 Ordu dogumlu olan Sn. Raif BAKOVA,
ilk, orta ve lise egitimini Ordu’da tamamla-

mis olup, lisans editimini 1966 yilinda Anka-

ra Universitesi Siyasal Bilgiler Fakiltesi'nde
tamamlamustir. is yasamina 1967 yilinda Maliye
Bakanlidi'nda baslayan Sn. BAKOVA, 1967-1983
yillari arasinda Maliye Bakanligi'nda Hazine ve
Kambiyo Kontrol6rt; 1983-1987 yillari arasinda
Hazine ve Dis Ticaret Mistesarligi’'nda Hazine
Bas Kontrolord; 1987-1995 yillar arasinda Bas-
bakanlik Hazine ve Dis Ticaret Mistesarligi'nda
Marmara Bolge Madurs; 1995-1998 vyillar
arasinda Basbakanlik Hazine Mustesarligi'nda
Darphane ve Damga Matbaasi Genel Mudurg;
1998-2005 yillar arasinda Basbakanlik Hazine
Muistesarligi'nda Basbakanlik Hazine Mustesarlidi
Muisaviri; 2002-2003 yillar arasinda Enerji ve
Tabii Kaynaklar Bakanligi bagl kurulusu ETITAS
Yonetim Kurulu Baskani olarak gorev yapmis
olup, 2006 yilindan itibaren istanbul Kulttr
Universitesi 1IBF Ogretim Gorevlisi olarak gorev
yapmaktadir.

Fatma BALI - Bagimsiz Yonetim Kurulu Uyesi
13.07.1965 Rize Ardesen dogumlu olan Sn. Fat-
ma BALI, ilkokul egitimini Ardesen’de, ortaokul
ve lise egitimini istanbul’da tamamlamis olup,
lisans egitimini 1986 yilinda Marmara Univer-
sitesi 1IBF Isletme Fakiltesi'nde tamamlanmis-
tir. s yasamina 1985 yilinda Erdoganlar Mali
Misavirlik'te baslayan Sn. BALI, 1985-1987 villari
arasinda Erdoganlar Mali Musavirlik firmasinda
muhasebe elemani; 1987-1989 yillari arasinda
T.C. Denizcilik Bankasi’'nda Krediler Memuru;
1989-1993 yillan arasinda T. Halk Bankasi'nda
Mali Tahlil Uzmani; 1993-1998 yillari arasinda
Tatincaler Bankasi A.S."de Il. Midir; 1998-1999
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then from Gazi University Faculty of Economics
and Administrative Sciences, Department of
Public Administration. Karakaya, who began wor-
king as an Assistant Certified Banks Comptroller
in Undersecretariat Treasury Certified Banks
Comptrollers Board in 1998, continued his career
in Banking Regulation and Supervision Agency
after it was established. In 2002, he was appo-
inted as Certified Banks Comptroller and then

as the Lead Certified Banks Comptroller in 2009.
Karakaya has been serving as Supervisory Group
Head in Altinbas Holding A.S. since August 2013.
Being granted a master’s degree in the field of
finance by the George Washington University,
Karakaya has a good command of English.

Raif BAKOVA - Independent Member of Bo-
ard of Directors

Mr. Raif BAKOVA, who was born in Ordu on
26.12.1943, completed his elementary, junior
and senior high school educations in Ordu and
undergraduate study in 1966 at Ankara Univer-
sity Faculty of Political Sciences. Mr. BAKOVA,
who had started his career in 1967 at the
Ministry of Finance, served there as Treasury and
Foreign Exchange Controller between the years
1967-1983; then at the Treasury and Foreign
Trade Undersecretariat as the Chief Controller

of Treasury and Foreign Trade between the
years 1983-1987; at the Treasury and Foreign
Trade Undersecretariat as the Marmara Region
Manager between the years 1987-1995; at the
Treasury and Foreign Trade Undersecretariat as
the General Manager of the Minting and Stamp
Printing House between the years 1995-1998; at
the Prime Ministry Undersecretariat of Treasury
as Advisory to Treasury between the years 1998-
2005; at ETITAS, a subsidiary of the Ministry of
Energy and Natural Resources, as the Chairman
of the Board of Directors during 2002-2003 and
has been still serving as a lecturer in Istanbul
Kultur University Faculty of Economics and Admi-
nistrative Sciences since 2006.

Fatma BALI - Independent Member of Board
of Directors

Ms. Fatma BALI, who was born on 13.07.1965
in Ardesen/Rize, completed primary school in
Ardesen and her junior and senior high school
education in Istanbul and undergraduate edu-
cation on 1986 at Marmara University Faculty
of Economics and Administrative Sciences. Ms.
BALI, who had started her career in 1985 at
Erdoganlar Public Accountant Office, served as
accounting personnel at Erdoganlar Public Acco-
untant Office between the years 1985-1987; as
Credits Officer at R.T. Denizcilik Bank between
the years 1987-1989; as Financial Analysis at
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yillari arasinda Yasarbank A.S."de Yonetmen;
1999-2001 yillan arasinda Oyakbank A.S.'de
Yonetmen-Mudur Vekili olarak gorev yapmistir.

Dilber BICAKCI - Yonetim Kurulu Uyesi ve
Genel Madir

24.12.1972 Trabzon dogumlu olan Sn. Dilber
BICAK(I, lisans egitimini 1993 yilinda Marmara
Universitesi iktisadi ve idari Bilimler Fakiiltesi
ingilizce iktisat bolumiinde tamamlamis olup,
halen istanbul Kemerburgaz Universitesi'nde
Yiksek Lisans egitimine (MBA) devam etmek-
tedir. is yasamina 1993 yilinda Turk Ekonomi
Bankasi A.S."de baslayan Sn. BICAKCI, burada
1993-1995 yillari arasinda Dis islemler Uzman,
1995-1997 yillari arasinda Pazarlama Yetkilisi;
1997-1998 yillari arasinda Demirbank A.S."de
Pazarlama Yetkilisi; 1998-2005 vyillari arasinda da
Tekstil Bank A.S."de Pazarlama Yonetmeni olarak
gorev yapmistir. 2005 yilinda calismaya basladidi
Creditwest Faktoring A.S."de cesitli gorevlerde
bulunmus, 2013 yilinda Genel Midur Yardimcis
ve Genel Mudr Vekili olarak gorev yapmistir. Sn.
BICAKCI 01.01.2014 tarihinden beri sirketimizde
Yonetim Kurulu Uyesi ve Genel Mudiir olarak
gorev yapmaktadir.

16. Yonetim Kurulunun Faaliyet Esaslan
Yonetim Kurulu toplantilarinin gindemi toplan-
tidan once sirketin ihtiyaclan dogrultusunda ya
da yonetim kurulu Gyelerinin talepleri dogrul-
tusunda belirlenmektedir. Yonetim Kurulu her
ay toplanmaktadir. Yonetim Kurulumuz gerekli
durumlarda ayda bir defadan fazla da toplana-
bilmektedir. 2014 yilinda Yénetim Kurulumuz 32
defa toplanmistir. Toplantilar sirket merkezinde,
Yonetim Kurulu Uyelerinin toplanti tarihi ve
gindemi konusunda énceden yazili ya da sozlu
olarak bilgilendirilmeleri suretiyle yapilmaktadir.
Yonetim Kurulunun sekreterya islemleri Mali isler
Bolima tarafindan yorGtolmektedir. 2014 yilinda
batun kararlar katilanlarin oy birligi ile alinmig
olup tyelerden farkli gortsler gelmemistir.

SPK Kurumsal Yonetim ilkelerinde yer alan
konularda Yonetim Kurulu Gyelerimiz 2014 yili
icerisinde yapilan toplantilara fiilen katilmislardir.
Donem icinde yapilan toplantilarda karar zaptina
gecirilmesini gerektirecek ve herhangi bir yone-
tim kurulu Gyesi tarafindan yoneltilen soru ol-
mamistir. Bu dénemde, bagimsiz yonetim kurulu
Uyelerinin onayina sunulmasi gereken iliskili taraf
islernleri ile énemli nitelikte islemler olmamistir.
Yonetim kurulu Gyelerine adirlikli oy hakki ve/

T. Halk Bank between the years 1989-1993;

as Sub-manager at Tutunculer Bankasi A.S.
between the years 1993-1998; as Director at
Yasarbank A.S. during the years 1998-1999 and
as Director-Deputy Manager at Oyakbank A.S.
during the years 1999-2001.

Dilber BICAKCI - Member of Board of Direc-
tors and General Manager

Ms. Dilber BICAKCI, who was born on 24.12.1972
in Trabzon, completed his undergraduate educati-
on in 1993 at Marmara University Faculty of Eco-
nomics and Administrative Sciences Department
of English Economics. She is still continuing her
Master’s Degree in Business Administration in
Istanbul Kemerburgaz University. Ms. BICAKCI,
who began her career in 1993 at Turk Ekonomi
Bankasi A.S.,, worked there between the years
1993-1995 as Foreign Transactions Expert and
as Marketing Responsible between the years
1995-1997, then in Demirbank A.S. as a Marke-
ting Responsible between the years 1997-1998
and as a Marketing Executive in Tekstil Bank

A.S. during the years 1998-2005. At Creditwest
Faktoring A.S., where she started working in
2005, she served in several positions. In 2013,
she served as a Vice General Manager and
Deputy General Manager. Finally, starting from
01.01.2014, Ms. BICAKCI was appointed as one
of our company’s Board Members and General
Manager. She still holds these positions.

16. Operating Principles of the Board of
Directors

Agenda of the meetings conducted by the
Board of Directors are determined prior to the
meetings, in accordance with the needs of the
company or demands of the Board members.
The Board of Directors gathers every month.
However, our Board of Directors can gather more
than once when necessary. In 2014, our Board
of Directors gathered 32 times. The meetings
are held in the company’s headquarter, on the
condition that the Board Members are notified
in advance verbally or in writing about the date
and agenda of the meeting. Secretarial work

of the Board of Directors is carried out by the
Financial Affairs Department. In 2014, all the
decisions were taken with the consensus of
participants and there were no different views
raised.

In 2014, our Board of Directors actively partici-

pated in the meetings about the matters taking
place in CMB's Corporate Governance Principles.
There had been no question that required to be
recorded in the minutes or asked by any of the

veya olumsuz veto hakki taninmamistir.

17. Yonetim Kurulunda Olusturulan Komite-
lerin Sayi, Yapi ve Bagimsizhgi

Sirket Yonetim Kurulu’nun 14.05.2014/15

tarih ve sayili toplantisinda Sermaye Piyasasi
Kurulu'nun Seri: 11-17.1 sayill KURUMSAL YONE-
TiM TEBLIGI'ne gore; Yonetim Kurulu'nun gorev
ve sorumluluklarini saglikli bir sekilde yerine
getirebilmesi icin Denetimden Sorumlu Komi-
te, Kurumsal Yonetim Komitesi ve Riskin Erken
Saptanmasi Komitesi dyelerinin asadidaki sekilde
revize edilmesine, Aday Gosterme Komitesi ve
Ucret Komitesinin olusturulmamasina, bu komi-
telerin gérevlerinin Kurumsal Yonetim Komitesi

tarafindan yGrutalmesine karar verilmistir.

S0z konusu komitelerin Uyeleri asagidaki sekilde

belirlenmistir:
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Board members. During this period, there wasn't
any related party transaction or any other impor-
tant transaction requiring to be submitted to the
approval of independent board members. The
Board of Directors has not been entitled with
the right to weighted voting and/or negative
vote.

17. Number, Structure and Independence of
the Committees Established by the Board of
Directors

In the meeting dated and numbered as
14.05.2014/15 and held by the Company’s
Board of Directors; according to the
COMMUNIQUE ON CORPORATE GOVERNANCE
Serial no: 11-17.1 of the Capital Markets Board,
it was decided that the members of Audit
Committee, Corporate Governance Committee
and Committee for Early Detection of Risk to
be revised as stated below, the Nominating
Committee and the Compensation Committee
not to be established and the duties of these
committees to be executed by the Corporate
Governance Committee.

Members of this committee are determined as
follows:

DENETIMDEN SORUMLU KOMITE;

KOMITE BASKANI / COMMITTEE CHAIRMAN
KOMITE UYESI / COMMITTEE MEMBER
KURUMSAL YONETIM KOMITESI;

FATMA BALI
RAIF BAKOVA

KOMITE BASKANI / COMMITTEE CHAIRMAN
KOMITE UYESI / COMMITTEE MEMBER
KOMITE UYESI / COMMITTEE MEMBER

RAIF BAKOVA
CEMAL UFUK KARAKAYA
SELIN DURMAZ

RiSKIN ERKEN SAPTANMASI KOMITESI;

KOMITE BASKANI / COMMITTEE CHAIRMAN
KOMITE UYESI / COMMITTEE MEMBER
KOMITE UYESI

Sn. Raif Bakova ve Sn. Fatma Bali bagimsiz
yelerdir.

FATMA BALI
RAIF BAKOVA
CEMAL UFUK KARAKAYA

Mr. Raif Bakova and Ms. Fatma BALI are indepen-
dent members.
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YONETIM KURULU BUNYESINDE OLUSTURULAN KOMITELERIN YAPIS],
GOREV ALANLARI VE CALISMA ESASLARI ASAGIDAKI GIBIDIR.

STRUCTURE, AREAS OF DUTY AND OPERATING PRINCIPLES OF THE COMMITTEES
ESTABLISHED BY THE BOARD OF DIRECTORS ARE AS FOLLOWS:

Denetimden Sorumlu Komite

Audit Committee

A. Calisma Esaslar

1. Denetimden Sorumlu Komite biri baskan
olmak dzere en az iki Uyeden olusur.

2. Komite Oyelerinin tamami Bagimsiz Yonetim
Kurulu Uyeleri arasindan secilir.

3. Denetimden Sorumlu Komitenin gorev ve
sorumlulugu, Yonetim Kurulu'nun Tark Ticaret
Kanunu'ndan dogan sorumlulugunu ortadan
kaldirmaz.

4. Denetimden Sorumlu Komite yilda en az dért
defa olmak Gzere toplanir ve toplanti sonuclari
tutanagda baglanarak Yonetim Kurulu'na sunulur.
Denetimden Sorumlu Komite kendi gorev ve
sorumluluk alaniyla ilgili olarak ulastig tespit ve
énerileri Yonetim Kurulu'na yazili olarak bildirir.

B. Gorev Alanlan

1. Muhasebe sistemi, finansal bilgilerin kamuya
aciklanmasi, bagimsiz denetim ve ic kontrol
sisteminin isleyisinin ve etkinliginin gdzetimini
yapar.

2. Bagimsiz Denetim Kurulusu hakkinda teklifte
bulunur ve bu kurulustan alinacak hizmetleri
belirleyerek Yonetim Kurulu’nun onayina sunar.
3. Komite, sorumlu yoneticiler ve bagimsiz
denetcilerinin gortslerini alarak, kamuya acik-
lanacak yillik ve ara dénem finansal tablolarin,
izlenen muhasebe ilkelerine, gercege uygunlu-
guna ve dogruluguna iliskin degerlendirmelerini
Yonetim Kurulu'na yazili olarak bildirir.

4. Muhasebe ve ic kontrol sistemi ile bagim-

siz denetimiyle ilgili olarak Sirkete ulasan
sikayetlerin incelenmesi, sonuca baglanmasi, Sir-
ket calisanlarinin, Sirketin muhasebe ve bagimsiz
denetim konularindaki bildirimlerinin gizlilik
ilkesi cercevesinde degerlendirilmesi konularinda

uygulanacak yontem ve kriterleri belirler.

A. Operating Principles

1. The Audit Committee consists of at least two
members, one being the chairman.

2. All committee members are selected from
independent members of the board.

3. Duties and responsibilities of the Audit
Committee do not eliminate the responsibility of
the Board of Directors, arising from the Turkish
Commercial Code.

4. The Audit Committee gathers at least four
times a year and results of meetings are written
in minutes and submitted to the Board of Direc-
tors. The Audit Committee notifies in writing the
Board of Directors regarding the conclusions and
suggestions they have reached about their areas
of duty and responsibility.

B. Areas of Duty

1. Supervises the accounting system, disclosure
of financial information, functioning and effec-
tiveness of the independent audit and internal
control systems.

2. Submits proposal about the Independent
Audit Company and the services to be provided
from this company to the approval of Board of
Directors.

3. Considering the opinions of the responsible
executives and independent auditors, the Com-
mittee notifies in writing the Board of Directors
regarding the accuracy and compliance of the
annual and interim financial statements to be
disclosed, with the accounting principles and the
reality.

4. Regarding the accounting and internal control
system and the independent audit, the Commit-
tee determines the method and the criteria to
be applied in examination and conclusion of the
complaints made to the Company; in assess-
ment of the company employee’s feedbacks
about the Company’s accounting and indepen-
dent audit matters within the frame of confiden-
tiality principle.
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Kurumsal Yonetim Komitesi
Corporate Governance Committee

A. Calisma Esaslan

1. Kurumsal Yonetim Komitesi biri bagkan olmak
Uzere en az iki tyeden olusur.

2. Kurumsal Yonetim Komitesi'nin baskani Ba-
gimsiz Yonetim Kurulu Uyeleri arasindan secilir.

B. Gorev Alanlan

1. Sirketin Kurumsal Yonetiminden ve Sermaye
Piyasasi Kurumu’nun belirledigi Kurumsal Yone-
tim ilkelerine uyum faaliyetlerinden sorumludur.
2. Yénetim Kurulu'na kurumsal yonetim uyqula-
malarini iyilestirici tavsiyelerde bulunur.

A. Operating Principles

1. The Corporate Governance Committee consists of at
least two members, one being the chairman.

2. Chairman of the Corporate Governance Committee is
selected from independent members of the board.

B. Areas of Duty

1. The Committee is responsible for the Company’s
Corporate Management and activities of compliance
with the Corporate Governance Principles defined by the
Capital Markets Board.

2. Submits recommendations to the Board of Directors
for improvement of corporate governance practices.

Riskin Erken Saptanmasi Komitesi
Committee for Early Detection of Risk

A. Calisma Esaslar

1. Riskin Erken Saptanmasi Komitesi en az iki
Uyeden olusur.

2. Riskin Erken Saptanmasi Komitesi'nin baskani
Bagimsiz Yonetim Kurulu Uyeleri arasindan
segilir.

B. Gorev Alanlan

1. Sirketin Risk Yonetiminden sorumludur.

2. Sirketin varligini, gelismesini ve devamini
tehlikeye dusurebilecek risklerin erken teshisi,
tespit edilen risklerle ilgili gerekli dnlemlerin
uygulanmasi ve riskin yonetilmesi amaciyla
calismalar yapar,

3. Risk yonetim sistemlerini en az yilda bir kez
gdzden gecirir,

4. Risk yonetimine iliskin olarak stratejiler belir-
leyerek, bunlari izler ve kontrol eder.

19. Sirketin Stratejik Hedefleri

Yénetim Kurulumuz, sirketimizin misyonunu/
vizyonunu ve degerlerini belirlemis olup bunlar
internet sitemiz araciligiyla kamuya aciklanmistir.
Yonetim Kurulumuz tarafindan belirlenen mis-
yon/vizyonumuz asadida belirtiimektedir.

Vizyon
Musterisi ve calisaniyla birlikte en yiksek katma

degeri yaratan sayqin, guvenilir bir faktoring
kurulusu olmaktir.

A. Operating Principles

1. Committee for Early Detection of Risk consists of two
members at least.

2. Chairman of the Committee for Early Detection of Risk
is selected from Independent Members of the Board.

B. Areas of Duty

1. This Committee is responsible for the Risk Manage-
ment of the Company,

2. Works on early detection and management of the
risks, which can jeopardize the presence, development
and continuity of the Company, and the kind of mea-
sures that are required to be taken for the determined
risks,

3. Reviews the risk management systems at least once
a year,

4. Determines strategies regarding the risk manage-
ment, follows-up and controls if these strategies work
or not.

19. Strategic Goals of the Company

Our company’s mission/vision and values have been
determined and disclosed through our website to the
public by our Board of Directors. The mission/vision
determined by our Board of Directors are stated below.

Our Vision
Our vision is to become a reputable, reliable factoring

company that creates the highest added value for its
clients and employees.
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Misyon

Gerek yurtici gerek ihracat faktoring masterileri-
nin ihtiyaclarini en hizli ve en verimli sekilde kar-
silayarak azami misteri memnuniyeti saglamak;
musterilerimiz, calisanlarimiz, hissedarlarimiz ve
dider butin menfaat sahipleri icin strekli deger
yaratarak Turkiye'de faktoring isleminin uygulan-
masina yenilikci bir anlayisla éncilik etmek ve
Torkiye'nin ilk d¢ faktoring kurulusu arasinda yer
almaktir.

Yonetim Kurulu sirket performansini aylik toplan-
tilarda dederlendirerek sirketin hedefine ulasma
derecesini, faaliyetlerini ve performansini goz-
den gecirmektedir.

20. Mali Haklar

Sirketimizde, Genel MdUr ve Bagimsiz Yonetim
Kurulu Uyeleri disinda Yonetim Kurulu tyelerine
herhangi bir Gcret 6dememektedir. Bagimsiz
Yénetim Kurulu dyelerinin her birine 2014 yilinda
aylik 5.500-TL brGt dcret ddenmistir.. Bagimsiz
YK Uyelerine 6denen Gcret bagimsizligi zedele-
yici bir seviyede olup olmamasi kriterine gére
belirlenmektedir. Genel Mdur sirketteki gorevi
karsiliginda Ucret almaktadir. Diger Yonetim
Kurulu tyeleri tcret talep etmediklerini beyan
etmislerdir. is yogunlugu en yuksek olan 3 adet
YK (Gyesine soforstz arac tahsisi yapilmistir. Sir-
ketimizin dcretlendirme politikasi internet sitesi
vasitastyla kamuya duyurulmustur. Sirketimiz ile
yonetim kurulu Gyelerimiz arasinda dolayli ya da
dogrudan herhangi bir borc/alacak iliskisi ya da
kredi iliskisi bulunmamaktadir.

Our Mission

Our mission is to achieve maximum customer
satisfaction by fulfilling the needs of our local
and export factoring clients in the fastest and
most efficient way; to pioneer an innovative
approach to the application of factoring transac-
tions in Turkey by continuously creating value
for our clients, employees, shareholders and all
other stakeholders and to take place among the
first three factoring companies of Turkey.

The Board of Directors is responsible for evalua-

ting the company’s performance in monthly me-

etings and reviewing the company’s success in
achieving its goals, activities and performance.

20. Financial Rights

In our company, no fee is paid to the Board
Members except the ones holding the position
of General Manager and Independent Board
Member. In 2014, a monthly gross salary of
5.500-TL is paid to each independent board
member. The salary paid to independent mem-
bers of the board is determined according to
the criteria whether it is in a level damaging the
individuality or not. General Manager is entitled
to a salary against his duty in the company. All
other Board Members have already declared
that they do not demand any fee to be paid. 3
vehicles without driver have been allocated to
3 Board Members, who have the most amount
of workload. Wage policy of our company has
also been declared to the public through the
company’s website. There is neither a borro-
wing/lending nor a credit relationship, directly
or indirectly, between our company and any of
our board members.

ILETISIM BILGILERI
CONTACT

GENEL MUDURLUK

BUyUkdere Cad. Enka Binasi No:108 Kat:2-3 Esentepe /iST.
Tel.: 0212 356 19 10

Fax.: 0212 336 96 60

internet Adresi: www.creditwest.com.tr

E-Posta: info@creditwest.com.tr

ANKARA SUBE

Mustafa Kemal Mah. Eskisehir Devlet Yolu (Dumlupinar Bulv.)
9.Km Tepe Prime s ve Yasam Merkezi 6.Kat 266 C Blok No:78
Cankaya/ANKARA

Tel.: 0312287 0127 -28

Fax.: 0312 287 01 29

E-Posta: ankarasube@creditwest.com.tr

iKITELLI SUBE

ikitelli Organize Sanayi Bélgesi Dolapdere Kiigiik Sanayi Sitesi
Dolapdere is Merkezi No:4

Basaksehir /ISTANBUL

Tel.: 212 67120 64

Fax.: 212 671 20 65

E-Posta: ikitellisube@creditwest.com.tr

HEAD OFFICE

BUyukdere Cad. Enka Binasi No:108 Kat:2-3 Esentepe/iST.
Tel.: 0212356 19 10

Fax.: 0212 336 96 60

Web: www.creditwest.com.tr

E-Mail: info@creditwest.com.tr

ANKARA BRANCH OFFICE

Mustafa Kemal Mah. Eskisehir Devlet Yolu (Dumlupinar Bulv.)
9.km Tepe Prime Is ve Yasam Merkezi 6.Kat 266 C Blok No:78
Cankaya/ANKARA

Tel.: 03122870127 -28

Fax.: 0312 287 01 29

E-Mail: ankarasube@creditwest.com.tr

IKITELLi BRANCH OFFICE

ikitelli Organize Sanayi Bolgesi Dolapdere Kiiciik Sanayi Sitesi
Dolapdere is Merkezi No:4

Basaksehir /ISTANBUL

Tel.: 212 67120 64

Fax.: 212 671 20 65

E-Mail: ikitellisube@creditwest.com.tr

CREDITWEST FAKTORING FAALIYET RAPORU / ANNUAL REPORT 2014 | 73






