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NUSRET ALTINBAS
Y6énetim Kurulu Bagkani
Chairman of the Board of Director

YONETIM KURULU BASKANI'NDAN

Degerli Hissedarlarmiz,

Creditwest Faktoring grubumuz blnyesine katildigi 2004
yllindan itibaren sektdriinde yuksek kaliteli hizmet anlayisi ve
istikrarll bUyUmesi ile parlayan bir yildiz olmustur.

2016 yilini 1.377 aktif musteri, 736 milyon TL aktif blyUklik
ve 25.3 milyon TL net kar ile kapatan Creditwest Faktoring
yetkin ydnetim ekibi ve takim ruhu gelismis profesyonel
kadrosu ile basar yolculuguna devam etmektedir.

8.45 olan Kurumsal Derecelendirme Notu ile BIST Kurumsal
Yonetim Endeksi'nde yer alan Creditwest Faktoring ayni
zamanda sektérinde ilk tahvil ihraci yapan sirkettir.

2017 yilinda da kalici musteri memnuniyetine dayali istikrall
blyldmesini stirdirecegine inancimin tam oldugu sirketimiz
adina, basta calisma arkadaslarm olmak Uzere ttim
paydaslarimiza tesekktrlerimi sunarim.

FROM THE CHAIRMAN OF BOARD OF DIRECTORS

Dear Shareholders,

Since its merger with our Group in 2004, Creditwest
Factoring has been a star shining with its high-quality
service approach and stable rate of growth.

With its 1,377 active customers, TRL 736 million active
capital and TRL 25.3 million net profit as of end of 2016
operation year, Creditwest Factoring continues its bright
accomplishments with its competent professional staff,
team approach and talented professional understanding.

Listed in BIST Corporate Management Index with its 8.22
Corporate Rating Note, Creditwest Factoring is also the
first company conducted first bond issue in its business
segment.

| definitely believe that it will continue its stable growth in 2017
based on permanent customer satisfaction. | would herewith
like to express my gratefulness to all our shareholders, in
particular my colleagues on behalf of my company.
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DILBER BICAKCI
Yonetim Kurulu Uyesi ve Genel Midiir
Member of Board of Directors and
General Manager

GENEL MUDUR’DEN

Degerli Paydaglarimiz,

Creditwest Faktoring sektdriindeki halka acik 3 sirketten biri
olarak gu¢lt ana ortadi Altinbas Holding ile birlikte basari
yolculuguna devam etmektedir. Kalici mUsteri memnuniyeti
ilkesinden taviz vermeyen, teknik ve sosyal yetkinligi

yUksek calisma arkadaslanmiz sirketimizin saygin, yenilikgi
ve guvenilir bir kurum olarak bilinmesinde en énemli paya
sahiptir.

2016’y1 2004’te yola ¢iktigimiz aktif bUydkliguin 41 kati
olan 736 milyon TL ile kapatan Creditwest Faktoring, 25.3
milyon TL net kar ve 149.9 milyon TL 6zkaynak bUyUklugu
ile de sektdérindeki en verimli sirketlerden biridir. Creditwest
Faktoring, basta Kobiler olmak Uzere her segmentteki
musterisine Ulke ekonomisini ve tUm paydaslarini
destekleme sUrecinde, is ortagi olarak bakmaktadir.

Faktoring alacaklarimizin énemli bir kismi musterilerimizin
kamu kurumlarindan olan alacaklarindan olusmakta olup,
Creditwest Faktoring bu UrinUnt kamu yatinmlarinin
desteklenmesinde 6nemli bir unsur olarak gérmektedir.
2008’de ik tahvil inracini gerceklestirirken de hayalimiz
hem sektdrimuzde bu alanda dnct olmak hem de kamu
alacaklar finansmanina uygun bir pasif yapisi olusturmak
idi. Nitekim 2008’den bugUne kadar 22 adet, toplam
nominal 915 milyon TL bono ve tahvil inraci ile 15 adet,
toplam nominal 655 milyon TL itfa ile bu hayalimizi
gerceklestirdik.

2016 yilini tlkemizde ve dinyada yasanan tim gelismeler
gergevesinde basari ile tamamlamamiza destek olan basta
calisma arkadaslarm ve hissedarlarmiz olmak tzere
dolayl, dolaysiz tim paydaslarimiza tesekktr ederim.

FROM THE GENERAL MANAGER

Dear Stakeholders

As one of the three publicly traded companies in its sector,
Creditwest Factoring continues its success with Altinbas
Holding, its strong parent company. Our colleagues

who do not compromise on the principle of permanent
customer satisfaction and who have high technical and
social competence have the most important share in fame
of our company as a respectable, innovative and reliable
corporation.

With a net profit of TL 25.3 million and equity capital of TL
149.9 million, Creditwest is one of the most productive
companies in its sector, by the end of 2016 with TL 736
million, which is 41 times more active asset size than that
of in the beginning 2004. Creditwest Factoring considers
its customers in every segment, especially SMEs, as a
business partner in the process of supporting the country’s
economy and all its stakeholders. An important part of

our factoring receivables consists of our customers’

receivables from public institutions and Creditwest
considers this product as an important factor in supporting
public investments.

While the first bond issuance in 2008, it was our dream
to be a pioneer in our sector and to create a passive
structure in line with the financing of public receivables.
As a matter of fact, we have accomplished this dream
with the total nominal amount of 915 million TL of 22 bills
and bonds, 15 of which was total nominal amount of 655
million TL since 2008.

| would like to thank all of our indirect and direct
stakeholders, especially our colleagues and shareholders,
who have supported our successful ending of the year
2016 in line with all the developments in our country and in
the world.

Best regards
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ViZYONUMUZ

MUsterisi ve galisaniyla birlikte en yUksek katma degeri
yaratan, saygin, gtvenilir bir faktoring kurulusu olmaktir.

OUR VISION

Our vision is to become a reputable, reliable factoring
company that creates the highest added value for its
clients and employees.

2016 ANNUAL REPORT

MiISYONUMUZ

Gerek yurt ici gerek ihracat faktoring musterilerinin ihtiyaglarini en
hizli ve en verimli sekilde karsilayarak azami musteri memnuniyeti
saglamak; musterilerimiz, ¢alisanlarimiz, hissedarlarimiz ve diger
battin menfaat sahipleri icin stirekli deger yaratarak Turkiye’de
faktoring isleminin uygulanmasina yenilik¢i bir anlayisla dncultik
etmek ve Turkiye'nin ik Ug faktoring kurulusu arasinda yer
almaktir.

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 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.




YONETIM KURULUNUN YILLIK FAALIYET RAPORUNA
ILISKIN BAGIMSIZ DENETGi RAPORU

_Y6netim Kurulunun Yillik Faaliyet Raporuna
lliskin Bagimsiz Denetci Raporu

Creditwest Faktoring Anonim Sirketi
Yénetim Kurulu’na

Creditwest Faktoring Anonim Sirketinin 31.12.2016
tarihinde sona eren hesap dénemine iliskin yillik faaliyet
raporunu, denetlemis bulunuyoruz.

Yénetim Kurulunun Yillik Faaliyet Raporuna fliskin
Sorumlulugu

Sirket yonetimi, 6102 sayil Turk Ticaret Kanununun (TTK)
514 UncU maddesi uyarinca yillik faaliyet raporunun finansal
tablolarla tutarl olacak ve gercegdi yansitacak sekilde

hazirlanmasindan ve bu nitelikteki bir faaliyet raporunun
hazirlanmasini saglamak icin gerekli gérdigu ic kontrolden
sorumludur.

Bagimsiz Denetginin Sorumlulugu

Sorumlulugumuz, Sirketin faaliyet raporuna yonelik olarak
TTK’'nin 397 nci maddesi ¢ercevesinde yaptigimiz bagimsiz
denetime dayanarak, bu faaliyet raporunda yer alan
finansal bilgilerin Sirketin finansal tablolaryla tutarl olup
olmadigi ve gercegi yansitip yansitmadigr hakkinda gorus
vermektir.

Yaptigimiz bagimsiz denetim, Kamu Goézetimi, Muhasebe
ve Denetim Standartlan Kurumu tarafindan yayimlanan
TUrkiye Denetim Standartlarinin bir pargasi olan Bagimsiz

INDEPENDENT AUDITOR’S REPORT FOR ANNUAL

ACTIVITY REPORT

Independent Auditor’s Report on the
Annual Activity Report of the Board of Directors

Creditwest Faktoring Anonim Sirketi
Board of Directors

We have audited the annual activity report of Creditwest
Faktoring Anonim Sirketi for the accounting period ending

on 31.12.2016.

Responsibility of the Board of Directors for Annual
Activity Report

The Company management is responsible for the internal
control required to prepare the annual activity report in
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accordance with Article 514 of the Turkish Commercial
Code (TTK) 6102, which will be consistent with the financial
statements and to reflect the facts and to prepare an activi-
ty report of this nature.

Responsibility of the Independent Auditor

Our responsibility is to provide an opinion on whether the
financial information contained in this activity report is
consistent with the Company’s financial statements and
whether it reflects the facts based on the independent audit
we conducted within the framework of the 397th article of
the Turkish Commercial Code for the Company’s annual
report.

Denetim Standartlarina uygun olarak ydrttilmasttr. Bu
standartlar, etik hikdmlere uygunluk saglanmasini ve
bagimsiz denetimin, faaliyet raporunda yer alan finansal
bilgilerin finansal tablolarla tutarli olup olmadigina ve
gercegi yansitip yansitmadigina dair makul giivence elde
etmek Uzere planlanarak yurtttimesini gerektirmektedir.

Bagimsiz denetim, tarihi finansal bilgiler hakkinda denetim
kaniti elde etmek amaciyla denetim prosedUrlerinin
uygulanmasini igerir. Bu prosedurlerin secimi, bagimsiz
denetcinin mesleki muhakemesine dayanir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz
denetim kanitlarinin, géristimuzin olusturulmast igin yeterli
ve uygun bir dayanak olusturduguna inaniyoruz.

The independent audit we conducted is conducted in
accordance with the Independent Auditing Standards,
which are part of the Turkish Auditing Standards issued by
the Public Oversight, Accounting and Auditing Standards
Authority. These standards require that compliance with
ethical provisions and independent audit should be planned
and carried out to obtain reasonable assurance as to
whether the financial information presented in the annual re-
port is consistent with the financial statements and reflects
the facts.

An independent audit involves the application of audit pro-
cedures to obtain evidence of audit evidence of historical
financial information. The choice of these procedures is
based on the professional judgment of the independent
auditor.

We believe that the independent audit evidence we obtain

Goriis

Gorustimuze gdre ydnetim kurulunun yillik faaliyet raporu
icinde yer alan finansal bilgiler, tim dnemli yonleriyle,
denetlenen finansal tablolarla tutarlidir ve gergegi
yansitmaktadir.

istanbul, 28 Subat 2017
HSY Danismanlik ve Bagimsiz Denetim A.S.

Ozkan Cengiz
Sorumlu Ortak Denetci, SMMM

during the independent audit is a sufficient and appropriate
basis for the establishment of our opinion.

Opinion

According to the audit opinion, the financial information
included in the annual report of the board of directors is
consistent with the audited financial statements in all mate-
rial respects and reflects the facts.

Istanbul, February 28th 2017

HSY Danismanlik ve Bagimsiz Denetim A.S.

Ozkan Cengiz
Responsible Partner Auditor, Chartered Accountant
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GIRIS

Creditwest Faktoring A.S. (“Sirket”) yurt ici ve uluslararasi
muameleye yonelik olarak faktoring faaliyetleri
yUritmektedir. 1994’te kurulan Sirket’in hisse senetleri
1997°den beri Borsa Istanbul’da islem gérmektedir. Sirket,
Turkiye’de tescil edilmistir.

Merkez Adresi: BliylUkdere Cad. No:108 Enka Binasi Kat:
2-3 Esentepe/istanbul

INTRODUCTION

Creditwest Faktoring A.S. (“Company”) has been carrying
on factoring activities regarding domestic and international
transactions. 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: Blyukdere Cad. No: 108 Enka
Binasi Kat: 2-3 Esentepe / Istanbul
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31.12.2016 tarihi itibaryla Sirket’in konsolide edilen Bagli
Ortakligi bulunmamaktadir.

1. Raporun Dénemi: 01.01.2016-31.12.2016
2. Sirket Hakkinda:

As of December 31, 2016, the Company does not have
any consolidated Subsidiary.

1. Period of Report: 01.01.2016-31.12.2016
2. About the Company:

SIRKET BILGILERI

Sirket Unvani

Ticaret Sicil Numarasi

Genel Mudurlik Adres

Genel Mudurlik Telefon ve Faks No
Ankara Subesi Adres

Ankara Subesi Telefon ve Faks No
ikitelli Subesi Adres

ikitelli Subesi Telefon ve Faks No
Kocaeli Subesi Adres

Kocaeli Subesi Telefon ve Faks No
Atasehir Subesi Adres

Atasehir Subesi Telefon

Web Adresi

COMPANY DETAILS

Company’s Name

Trade Register Number

General Directorate Address

General Directorate Telephone and Fax Number

Ankara Branch Address

Ankara Branch Telephone and Fax Number
ikitelli Branch Address

ikitelli Branch Telephone and Fax Number
Kocaeli Branch Address

Kocaeli Branch Telephone and Fax Number
Atasehir Branch Address

Atasehir Branch Telephone

Web Address

CREDITWEST FAKTORING A.S.

314444

Bliylikdere Cad. No:108 Enka Binasi Kat:2-3 Esentepe-Sisli / ISTANBUL
0212 356 19 10 - 0212 336 96 60

Mustafa Kemal Mah. Eskisehir Devlet Yolu 9.Km Tepe Prime Is Ve

Yasam Merkezi 6.Kat 266 C Blok No:78 06800 Cankaya / ANKARA
(0312) 287 01 27 — (0312) 287 01 29

Suleyman Demirel Blv. Mall Of istanbul The Office K:3 D:17

Mahmutbey- Bagaksehir/istanbul

(0212) 212 671 20 64

Sanayi mahallesi, Kozall sokak, Garsi Yapi is Merkezi, H Blok, No:14 izmit/Kocaeli
(0262) 335 02 94

Atatiirk Mah.Atagehir Bulvan Gardenya plaza 3 No:20/30 Atasehir/istanbul
(0216) 455 89 71

www.creditwest.com.tr

CREDITWEST FAKTORING A.S.

314444

Blyukdere Cad. No:108 Enka Binasi Kat:2-3 Esentepe-Sisli / ISTANBUL

0212 356 19 10 - 0212 336 96 60

Mustafa Kemal Mah. Eskisehir Devlet Yolu 9.Km Tepe Prime is Ve Yasam Merkezi
6.Kat 266 C Blok No:78 06800 Cankaya / ANKARA

(0312) 287 01 27 — (0312) 287 01 29

Sitleyman Demirel Blv. Mall Of Istanbul The Office K:3 D:17 Mahmutbey-
Basaksehir/Istanbul

(0212) 212 671 20 64

Sanayi Mahallesi, Kozall Sokak, Carsi Yapi is Merkezi, H Blok, No:14 Izmit/Kocaeli
(0262) 335 02 94

Atatirk Mah. Atasehir Bulvari Gardenya Plaza 3 No:20/30Atasehir/Istanbul

(0216) 455 89 71

www.creditwest.com.tr
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SIRKETIN KURULUSU VE TARIHSEL GELISIMI

Creditwest Faktoring A.S. 09.05.1994 tarihinde Turkiye’de
kurulmus ve Mart 1995'te faaliyetlerine baslamistir. Altinbas
Holding A.S., Sirket’in %883 oraninda hissesini Tasarruf
Mevduati Sigorta Fonu’ndan satin alarak Grub’un ana ortagi
olmustur. Toprak Factoring A.$.’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 degistiriimistir. Sirket,

yurt ici ve uluslararasi ticari muameleye yoénelik faktoring
hizmetleri vermektedir.

Sirketimiz, 04.10.2006’da Ukrayna’da kurulan West
Finance and Credit Bank’a kurucu ortak olarak %50
oraninda istirak etmistir. Yonetim Kurulu’nun 03.09.2014 ve
14.01.2015 tarihli kararlan ile sirketimizin bankadaki %50
oranindaki hissesi Altinbas Holding A.S.’ye satiimasina
karar verilmis olup, satis 24.03.2015 tarihi itibaryla
tamamlanmigtir.

Sirket Yonetim Kurulu’nun 21.11.2012/30 tarih ve sayili
karari ile Ankara’da sube aciimasina karar veriimis olup,
Ankara Subesi 2013 Mart ayi itibaryla faaliyetlerine
baglamistir.

Sirket Yonetim Kurulu’nun 17.09.2014 tarihli karan

ile Istanbul, ikiltelli subesinin agilimasina karar verilmis
olup, Ikitelli Subesi 2014 Aralik ay itibanyla faaliyetlering
baglamistir.

Sirket Yonetim Kurulu’'nun 11.02.2015 tarihli karari ile
Kocaeli’de sube acilmasina karar vermis olup, Kocaeli
Subesi 2015 Haziran ayi itibaryla faaliyetlerine baslamistir.

Sirket Yonetim Kurulu’nun 01.04.2016 tarihli karari ile
istanbul, Atagehir Subesi'nin aglimasina karar verilmis olup,
Atasehir Subesi 2016 Haziran ayi itibaryla faaliyetlerine
baglamistir.

Sirketimiz, kredi derecelendirme notunu JCR Eurasia Rating
firmasindan guncellemis olup, s6z konusu glncelleme 12
Mayis 2016 tarihinde yayinlanmigtir.

JCR Eurasia Rating, sirketimizi ve "'Planlanan Tahvil
ihracininin Nakit Akimlar' derecelendirerek, Uzun Vadeli
Ulusal Not ve gérinimund 'AA (Trk) / Stabil', Uzun
Vadeli Uluslararasi Yabanci ve Yerel Para Notlari'ni ve
goérunumlerini ise '‘BBB- / Stabil' olarak teyit etti.

FOUNDATION AND HISTORICAL DEVELOPMENT OF THE

COMPANY

Creditwest Faktoring A.S. was established in 09.05.1994,
Turkey and began its operations in March 1995. Having
acquired 83% 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. 50% share of our
company in the bank was decided to be sold to Altinbas
Holding A.S. according to the decisions of Board of Directors
of our company dated 03/09/2014 and 14/01/2015 and the
sales was concluded as of 24/03/2015.

According to the Company Board of Directors’ 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.
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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.

Board of directors of the company has taken a decision
to open Kocaeli Branch within the Province of Kocaeli on
11/02/2015 and Kocaeli Branch started its operations on
2015 June.

Board of directors of the company has taken a decision
to open Atasehir Branch within the Province of Istanbul on
01/04/2016 and Atasehir Branch started its operations on
2016 June.

Our company has updated its credit rating based on the
data provided from JCR Eurasia Rating Company and this
update was published on May 12, 2016.

JCR Eurasia Rating rated our company and “Cash Flow
of Scheduled Bond Issue” and confirmed Long Term
National Rating and Outlook AA (Trk)/ Stable, Long Term
International Foreign and Local Currency Rating and
outlook as BBB/Stable.

Uzun Vadeli Uluslararasi Yabanci Para
Uzun Vadeli Uluslararasi Yerel Para Notu
Uzun Vadeli Ulusal Notu

Uzun Vadeli ihrag Notu

Kisa Vadeli Uluslararasi Yabanci Para
Kisa Vadeli Uluslararasi Yerel Para Notu
Kisa Vadeli Ulusal Notu

Kisa Vadeli ihrac Notu

Desteklenme Notu

Ortaklardan Bagimsizlik Notu

Ayrica JCR, 10 Haziran 2016 tarihinde yayinlanan raporunda Creditwest Faktoring A.S.’nin SPK Kurumsal Yonetim
ilkelerine Uyum Notunu (8,45), gériinimi ise (Stabil) olarak revize etmistir. Sirket’in dért ana bolimden aldigi uyum notlari

asagidaki tabloda yer almaktadir.

Ana Bolumler

Pay Sahipleri

Kamuyu Aydinlatma ve Seffaflik
Menfaat Sahipleri

Yénetim Kurulu ve Yoneticiler

Genel Uyum Notu

Long Term International Foreign Currency
Long Term International Local Currency Rating
Long Term National Score

Long Term Issue Note

Short Term International Foreign Currency
Short Term International Local Currency Rating
Short Term National Score

Short Term Issue Note

Support Rating

Stand Alone Rating

Furthermore, in the report published in June 10, 2016 by JCR, CMB Corporate Governance Principles Compliance
Rating (8,45) and outlook (Stable) of Creditwest Faktoring A.S. were revised. Compliance Rating given to the company by
four main divisions are written in the following table.

Main Divisions

Share Holders

Public Disclosure and Transparency
Stakeholders

Board of Directors and Executives

General Compliance Rating

BBB- / (Stabil Gorinim)
BBB- / (Stabil Gortintim)

AA (Trk) / (Stabil Gortintim)
AA (Trk) / (Stabil Gorintm)
A-3 / (Stabil Goértinim)

A-3 / (Stabil Gortintm)

A-1+ (Trk) / (Stabil GArinim)
A-1+ (Trk)

2

A

BBB- / (Stable Outlook)
BBB- / (Stable Outlook)

AA (Trk) / (Stable Outlook)
AA (Trk) / (Stable Outlook)
A-3 / (Stable Outlook)

A-3 / (Stable Outlook)

A-1+ (Trk) / (Stable Outlook)
A-1+ (Trk)

2

A

10.06.2016
8,32
8.60
8.13
8,567
8,45

10.06.2016
8,32
8.60
8.13
8,57
8,45
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RAKAMLARLA CREDITWEST

milyon TL Aktif Biiytiklugii milyon TL Faktoring Alacaklar

milyon TL islem Hacmi milyon TL Ozkaynak

BRIEFLY CREDITWEST

Million TL Total Assets Million TL Factoring Receivable

Million TL Trading Volume Million TL Equity

milyon TL Net Kar

Adet Musteri

Yiiksek Lisans Mezunu,

Million TL Net Profit

Employees

Masters’ Degree

Kurumsal Yoénetim Derecelendirme
Notu ile BIST Kurumsal Yénetim
Endeksi’nde

kadin olan calisan profili

Corporate Management Rating in BIST
Corporate Management
Index
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SIRKETIN SERMAYESI VE ORTAKLIK YAPISI

31.12.2016 tarihi itibariyla sirketin sermayesi 80 Milyon TL dir. Sermayenin tamami édenmistir. Sirketin ortaklik yapisi

asagida gosterildigi gibidir;

Pay Sahibi Sermaye Tutar (TL) Grubu Payi (%)
ALTINBAS HOLDING A.S. 40.800.000 A 51
ALTINBAS HOLDING A.S. 27.200.000 B 34
HALKA ARZ 12.000.000 B 15
TOPLAM 80.000.000 100.0

Yénetim Kurulu Uyelerinin yaridan bir fazlasinin A grubu pay sahiplerinin gdsterecegi adaylar arasindan seciimesi disinda

baska imtiyaz bulunmamaktadir.

ALTINBAS HOLDING

Temelleri 1950’li yillarda Mehmet Altinbas tarafindan
Gaziantep'te atilan Altinbas Holding, bugin dogrudan

ve dolayll olarak toplam 4000 kisiye ulagan istihdamiyla
TUrkiye'nin dnde gelen holdinglerinden biri olarak faaliyet
gOsteriyor. TUrkiye’'nin lider kurumlarindan Altinbas Holding,
2015 yilini finans sektért dahil toplam 8.6 milyar TLlik ciro
ile tamamlad.

60 yil agkin basar yolculuguna Turkiye’nin ve dinyanin
6nde gelen holdingi unvaniyla devam eden Altinbas
Holding; bugtn eneriji, finans, micevherat, lojistik ve egitim
alanlarindaki markalariyla birbirinden énemli basarilara imza
atmaya devam ediyor. Altinbas Holding, kuyumculukta;
Altinbas, Assos, Pera, Onsa Rafineri, Onsa istanbul ve
alStone, finansta; Creditwestbank Kibris, Creditwestbank
Ukrayna, Creditwest Factoring, enerjide; Alpet, Atak,

COMPANY CAPITAL AND PARTNERSHIP STRUCTURE

As of 31.12.2016, capital of the company is 80 Million TL. The total capital has been paid. Partnership structure of the

company is as shown below;

Shareholder Capital Amount (TL) Group Share Ratio (%)
ALTINBAS HOLDING A.S. 40.800.000 A 51

ALTINBAS HOLDING A.S. 27.200.000 B 34

PUBLIC OFFERING 12.000.000 B 15

TOTAL 80.000.000 100.0

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.

ALTINBAS HOLDING

Founded by Mehmet Altinbas in Gaziantep in 1950s,
Altinbas Holding operates as one of leading holding
companies of Turkey, with its 4,000 employees enrolled

in the operations directly or indirectly. As one of leading
organization of Turkey, Altinbas Holding concluded its
business operation in 2015 fiscal year with the overall
proceeds of about TL 8,6 billion including finance industry.

Continuing its accomplishments that lasted more than 60
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years as being among leading holdings of Turkey and the
world, Altinbas Holding now undertakes the creation of
important 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 Petrolcllik and Akpet Akaryakit Dagitim

Akdeniz Akaryakit (Alpet Altinbas Petrol, Opet Petrolculik
ve Akpet Akaryakit Dagitim’in esit ortaklig ile kurulmustur),
lojistikte ise Transal Denizcilik ve Galata Denizcilik ile
faaliyet gosteriyor. Altinbas Holding, Turkiye, Kuzey

Kibris ve Ukrayna’daki 21 sirketiyle blylmeye devam
ediyorTurkiye’nin en koklt ve saygin kuruluglarindan biri
olan Altinbag Holding, Kemerburgaz Universitesi’'yle de
egitim alaninda fark yaratan projelere imza atiyor.

YONETIM KURULU

Yonetim Kurulu Uyeleri

Sirketimizin 31.12.2016 tarihi itibaryla Yonetim Kurulu
Uyeleri asagida yer almaktadir. Yénetim kurulu Gyeleri
30.04.2014 tarihinde yapilan 2013 yili Olagan Genel Kurul
Toplantisi sonucunda secilmiglerdir.

Yetki Sinirlan
Yénetim Kurulu, Turk Ticaret Kanunu ve Ana Sozlesme
hukdmleri ile mUnhasiran Genel Kurul’a verilmis olan

Adi-Soyadi Unvan
Sn. Nusret ALTINBAS
Sn Cemal Ufuk KARAKAYA  Yonetim Kurulu Baskan Vekili
Sn. Raif BAKOVA
Sn. Fatma BALI

Yoénetim Kurulu Bagkani

Sn. Dilber BICAKCI Vi

Bagimsiz Yénetim Kurulu Uyesi
Bagimsiz Yénetim Kurulu Uyesi

Yoénetim Kurulu Uyesi ve Genel

yetkiler disinda kalan ttim igler hakkinda karar vermeye
yetkilidir.

Yoénetim Kurulu Uyeleri ve Yoneticiler’in Sirket Disin-
daki Gorevleri

Yénetim Kurulu Uyelerinin sirket disindaki gorevleri asagida
belirtilmis olup yoneticilerin sirket disinda gdrevleri bulunma-
maktadir.

Bagimsizlik icrada Gérevli/Degil  Gorev Siiresi
icrada gorevii degil 3 Vil
icrada gérevli degil 3 Vil
Bagimsiz icrada gorevli degil 3 Vil
Bagimsiz icrada gorevli degil 3 Vil

icrada gorevli

2016 yilinda Genel Mudur disinda kalan bagimsiz yonetim kurulu Gyelerine dénem icinde toplam brit 152.000-TL Ucret

Odenmistir.

under equal shares each) in energy; and Transal Denizcilik
and Galata Denizcilik 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.

BOARD OF DIRECTORS

Members of the Board of Directors

Members of our company’s Board of Directors, determined
as of 31.12.2016, are listed below. Members of the Board
of Directors were elected during the 2013 Ordinary General
Assembly Meeting held on 30.04.2014.

Limits of Power
The Board of Directors has the power of decision on all the

matters except the provisions of Turkish Commercial Code
and Articles of Incorporation and the powers exclusively
granted to the General Board.

External Duties of the Board Members and Executives
External duties of the Board Members are stated below
and the executives have no external duties.

Name-Surname Title Independence EE:ESI:XZ/NOH_ Term of Duty
Mr. Nusret ALTINBAS Chairman Non-Executive 3 Years

Mr. Cemal Ufuk KARAKAYA  Deputy Chairman Non-Executive 3 Years

Mr. Raif BAKOVA Independent Member of the Board  Independent Non-Executive 3 Years

Ms. Fatma BALI Independent Member of the Board  Independent Non-Executive 3 Years

Ms. Dilber BICAKCI Board Member and General Manager Executive

In 2016, a gross salary of 113.000-TL in total is paid to independent members of the board (General Manager is

excluded).
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NUSRET ALTINBAS
TUZEL KiSILIK
ALTINBAS HOLDING A.S.
CREDITWEST BANK KIBRIS
ALNUS YATIRIM MENKUL DEGERLER A.S
MEHMET ALTINBAS EGITIM VE KULTUR VAKFI

CEMAL UFUK KARAKAYA

ALTINBAS HOLDING AS

WEST FINANCE AND CREDITBANK
CREDITWEST BANK KIBRIS
CREDITWEST BANK LTD.

RAIF BAKOVA

TUZEL KISILIK

IST. KULTUR UNIVERSITESI
FATMA BALI

TUZEL KISILIK

GOREVI

Yoénetim Kurulu Bagkan Vekili
Yonetim Kurulu Bagkani
Yoénetim Kurulu Bagkani

Yénetim Kurulu Uyesi

GOREVI
Denetim Grup Bagkani
Yénetim Kurulu Uyesi

Yonetim Kurulu Uyesi

GOREVI
iIBF Ogretim Gorevlisi

GOREVI

Bagimsiz Yonetim Kurulu Gyeleri 09.02.2016 tarihinde bagimsizlik beyanlarini yazili olarak Yonetim Kurulumuza

sunmuslardir.

NUSRET ALTINBAS

CORPORATE BODY
ALTINBAS HOLDING A.S.

CREDITWEST BANK KIBRIS

ALNUS YATIRIM MENKUL DEGERLER A.S.

MEHMET ALTINBAS EDUCATIONAL AND CULTURAL

FOUNDATION

CEMAL UFUK KARAKAYA

CORPORATE BODY

ALTINBAS HOLDING A.S.

WEST FINANCE AND CREDITBANK
CREDITWEST BANK KIBRIS

RAIF BAKOVA

CORPORATE BODY

iIST. KULTUR UNIVERSITESI
FATMA BALI

CORPORATE BODY

FUNCTION
Deputy Chairman
Chairman
Chairman

Board Member

FUNCTION
Audit Group Head
Member

Member

FUNCTION

School of Economics and Administrative Sciences Instructor

FUNCTION

On 09.02.2016, Independent Board Members submitted to our Board of Directors, their written declarations of

independence.
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YONETIM KURULUNUN YAPISI VE
CALISMA ESASLARI

Sirketimiz Yénetim Kurulunca , 6102 Sayil Turk Ticaret Ka-
nunu ile 6362 Sayill Sermaye Piyasasi Kanunu esas alinarak,
01.07.2015 tarih ve 22 sayili karar ile Creditwest Faktoring
A.S Yonetim Kurulu Galisma Usul ve Esaslarn Yoénergesi kabul
edilmis ve yUrarlige girmistir. Sirket Yonetim Kurulu’nun
14.05.2014/15 tarih ve sayil toplantsinda Sermaye Piyasasi
Kurulunun Seri: II-17.1sayill KURUMSAL YONETIM TEBLIGI
ne gore; Yonetim Kurulu'nun gdrev ve sorumluluklarini saglikli
bir sekilde yerine getirebiimesi icin Denetimden Sorumlu
Komite, Kurumsal Yoénetim Komitesi ve Riskin Erken Saptan-
mas! Komitesi Uyelerinin asagidaki sekilde revize edimesine,
Aday Gosterme Komitesi ve Ucret Komitesinin olugturul-
mamasina, bu komitelerin gérevierinin Kurumsal Yonetim
Komitesi tarafindan ytritiimesine karar verimistir.

S6z konusu komitelerin Uyeleri asagidaki sekilde
belirlenmigtir:

Denetimden Sorumlu Komite;

Komite Bagkani : Fatma BALI

Komite Uyesi  : Raif BAKOVA

Kurumsal Yonetim Komitesi;

Komite Bagkani : Raif BAKOVA

Komite Uyesi  : Cemal Ufuk KARAKAYA
Komite Uyesi  : Selin DURMAZ

STRUCTURE AND OPERATING PRINCI-
PLES OF THE BOARD OF DIRECTORS
Board of Directors of our company has accepted
Creditwest Faktoring A.S. Board of Directors Working
Procedues and Principles Directive on 01/07/2015 with
decision number 22 based on Code of Capital Markets,
6362 and Turkish Code of Commerce 6102 and brought
into force.

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: 1I-17.1 of the Capital Markets Board, it was
decided that the members of Audit Committee, Corporate
Governance Committee and Committee for Early Detec-
tion 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 exe-
cuted by the Corporate Governance Committee.

Members of this committee are determined as follows:
Audit Committee;

Committee Chairman : Fatma BALI

Committee Member  : Raif BAKOVA

Corporate Governance Committee;
Committee Chairman : Raif BAKOVA
Committee Member . Cemal Ufuk KARAKAYA
Committee Member  : Selin DURMAZ

Riskin Erken Saptanmasi Komitesi;
Komite Bagkani : Fatma BALI

Komite Uyesi  : Raif BAKOVA

Komite Uyesi : Cemal Ufuk KARAKAYA
Raif Bakova ve Fatma Bali bagimsiz tyelerdir.

Ydnetim Kurulu btnyesinde olusturulan komitelerin yapisi,
gbrev alanlar ve ¢alisma esaslari asagidaki gibidir.

DENETIMDEN SORUMLU KOMITE
A. Calisma Esaslan

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

2. Komite Uyelerinin tamami Bagimsiz Yénetim Kurulu Uyel-
eri arasindan segilir.

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

4. Denetimden Sorumlu Komite yilda en az dort defa olmak
Uzere toplanir ve toplanti sonuglari tutanaga baglanarak
Ydnetim Kurulu’na sunulur. Denetimden Sorumlu Komite
kendi gdrev ve sorumluluk alaniyla ilgili olarak ulastigr tespit
ve Onerileri Yonetim Kurulu’'na yazili olarak bildirir.

B. Gorev Alanlani

1. Muhasebe sistemi, finansal bilgilerin kamuya agiklanmasi,
bagimsiz denetim ve i¢ kontrol sisteminin isleyisinin ve

Committee for Early Detection of Risk;
Committee Chairman  : Fatma BALI

Committee Member  : Raif BAKOVA
Committee Member  : Cemal Ufuk KARAKAYA

Mr. Raif Bakova and Ms. Fatma Bali are independent
members.

Structure, Areas of Duty and Operating Principles of the
Committees Established by the Board of Directors are as
follows:

AUDIT COMMITTEE
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 submit-
ted to the Board of Directors. 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.
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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 denetgilerinin
gbrUslerini alarak, kamuya agiklanacak yillik ve ara dénem
finansal tablolarin, izlenen muhasebe ilkelerine, gercege
uygunluguna ve dogruluguna iliskin degerlendirmelerini
Yodnetim Kurulu’na yazili olarak bildirir.

4. Muhasebe ve i¢ kontrol sistemi ile bagimsiz denetimiyle
ilgili olarak Sirkete ulasan sikayetlerin incelenmesi, sonuca
baglanmasi, Sirket calisanlarinin, Sirketin muhasebe ve
bagimsiz denetim konularindaki bildirimlerinin gizlilik ilkesi
cercevesinde degerlendiriimesi konularinda uygulanacak
yontem ve kriterleri belirler.

KURUMSAL YONETIM KOMITESI
A. Calisma Esaslan

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

2. Kurumsal Yonetim Komitesi'nin baskani Bagimsiz Yoéne-
tim Kurulu Uyeleri arasindan segilir.

B. Gorev Alanlan

1. Sirketin Kurumsal Yonetiminden ve Sermaye Piyasasi
Kurumunun belirledigi Kurumsal Yénetim ilkelerine uyum

B. Areas of Duty

1. Supervises the accounting system, disclosure of financial
information, functioning and effectiveness of the indepen-
dent audit and internal control systems.

2. Submits proposal about the Independent Audit Compa-
ny 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 Committee notifies in writing
the Board of Directors regarding the accuracy and compli-
ance 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 Committee determines the
method and the criteria to be applied in examination and
conclusion of the complaints made to the Company; in
assessment of the company employee’s feedbacks about
the Company’s accounting and independent audit matters
within the frame of confidentiality principle.

CORPORATE GOVERNANCE COMMITTEE
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.
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faaliyetlerinden sorumludur.
2. Yonetim Kurulu'na kurumsal yonetim uygulamalarini
iyilestirici tavsiyelerde bulunur.

RiSKIN ERKEN SAPTANMASI KOMITESI
A. Calisma Esaslari

1. Riskin Erken Saptanmasi Komitesi en az iki Gyeden
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 dGnlemlerin uygulanmasi ve riskin yonetiimesi
amaciyla ¢alismalar yapar.

3. Risk yonetim sistemlerini en az yilda bir kez gézden
gegirir.

4. Risk yoénetimine iligkin olarak stratejiler belirleyerek, bun-
lart izler ve kontrol eder.

2016’da Yonetim Kurulumuz 36 kez toplanmistir. Toplantilar
sirket merkezinde, Yonetim Kurulu tyelerinin toplanti tarihi
ve gundemi konusunda dnceden yazll ya da sdzlU olarak
bilgilendirimeleri suretiyle yapiimistir. SPK Kurumsal Yéne-

B. Areas of Duty

1. The Committee is responsible for the Company’s Cor-
porate 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.

COMMITTEE FOR EARLY DETECTION OF
RISK

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 Management
of the Company;,

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

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

tim ilkelerinde yer alan konularda Yénetim Kurulu Gyelerimiz
2016’da yapllan toplantilara fillen katilmiglardir. Butun karar-
lar katilanlarin oybirligi ile alinrmistir.

Yonetim Kurulu’na Saglanan Mali Haklar;
Sirketimiz, Genel Miidur ve Bagimsiz Yénetim Kurulu Uyel-
eri disinda Yonetim Kurulu Uyelerine herhangi bir Ucret dde-

memektedir. Bagimsiz Yonetim Kurulu Gyelerinin her birine
ilk dort ay 6.000-TL brdt, sonraki sekiz ay ise 6.500 TL Brit
Ucret 6denmistir. Genel MudUr sirketteki gorevi karsiiginda
Ucret almaktadir. Diger Yonetim Kurulu Uyeleri Ucret talep
etmediklerini beyan etmislerdir. Sirketimiz ile ydnetim kurulu
Uyelerimiz arasinda dolayli veya dogrudan herhangi bir
borg/alacak iliskisi ya da kredi iliskisi bulunmamaktadir.

YONETIM KADROSU

31.12.2016 tarihi itibaryla icrada gdrevli olan sirket Ust ydnetim yapisi asagidaki unvan, gérev ve kisilerden olusmaktadir.

. : SIRKETTE TOPLAM <
ADI SOYADI GOREVI CALISTIGI SURE TECRUBE MESLEGI
Dilber Bicakel Genel Mudur 11 Vil 23 Yl Finans-Bankacilik
Aysegul Dincel Genel Mudur Vekili avil 19wl Finans-Bankacilik
Burcu Evrenosoglu Genel MudUr Yrd. 8 Vil 19 Yil Finans-Bankacilik
Selin Durmaz Mali isler MUd(ir( 8 Vil 19 Vil Finans-Bankacilik

Yoénetim kadrosuna 2016 yilinda &édenen Ucret ve benzeri menfaatler toplami 2,129,815-TL dir.

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

In 2016, our Board of Directors gathered 36 times. The meet-
ings were held at the company’s headquarter, on the condi-
tion that the Board Members were notified in advance verbal-
ly or in writing about the date and agenda of the meeting. All
the members of our Board of Directors actively participated in
the meetings held in 2016 regarding the matters taking place
in CMB Corporate Governance Principles. All the decisions
were taken by unanimous votes of the participants.

The Financial Rights Granted to the Board of Directors;
Our company does not pay any salary to any of the mem-
bers of Board of Directors, but the General Manager and
Independent Members of the Board. Each Independent
member of the Board of Directors paid a gross wage of
6.000-TL gross for the first 4 months and a gross wage
of 6.500 TL for the next 8 months. General Manager is
entitled to a salary against his duty in the company. Al
other Board Members have already declared that they do
not demand any fee to be paid. There is neither a borrow-
ing/lending nor a credit relationship, directly or indirectly,
between our company and any of our board members.

SENIOR MANAGEMENT TEAM

As of 31.12.2016, the company’s senior executive management structure is composed of the titles, duties and people listed

below:
EMPLOYMENT TOTAL
NAME AND SURNAME FUNCTION PERIOD EXPERIENCE PROFESSION
Dilber Bicakci General Manager 11 Year 23 Year Finance-Banking
i Deputy General , ) .
Aysegul Dingel Manager 9 Year 19 Year Finance-Banking
Burcu Evrenosoglu MeC il 8 Year 19 Year Finance-Banking
Manager
Selin Durmaz Financial Afairs 8 Year 19 Year Finance-Banking

Manager

Total amount of the fees and similar benefits paid in 2016 to the senior management team is 2,129,815-TL
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CALISANLAR

31.12.2016 itibaryla
Danigman

is Sagligr Ve Guvenligi Uzman
Uzman

Yonetici

Avukat

Mudur

Ust kademe yonetici

Toplam

Sirketimiz calisanlar herhangi bir sendikaya bagl degille-
rdir. Calisanlarimizin sosyal haklan mevcut mevzuat
cercevesinde kendilerine taninmistir. Benimsedigimiz
misyon, vizyon ve degerlere ulasmanin egitiimis, yetismis
isgucu ile olacaginin bilincinde olan sirketimiz bizleri
gelecege taslyacak olan galisanlarinin egitimine gereken
6zen ve destedi sunmaktadir. Basar kriterine bagl olarak
sirket calisanlarinin yUksek lisans egitimleri sirket tarafindan
desteklenmektedir.

EMPLOYEES

As of 31.12.2016

Consultant

Occupational Health and Safety Specialist
Expert

Executive

Lawyer

Manager

Senior Director

Total

Our company’s employees are not involved in any labor
union. The social rights of our employees are granted to
them within the frame of the existing legislation. Being
aware of that reaching 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 success criteria, post-
graduate educations are supported by the Company.
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Toplam

54
11

7

Personele Saglanan Yan Haklar:

Creditwest Faktoring A.S.’nin tim personeline 6zel saglik sig-
ortasl, hayat sigortasl, yemek karti ve yol yardimi saglanmak-

tadir. Bununla birlikte sirketin yoneticilerine ve gérevi geregdi in-
tiyag duyulan personele sirket faaliyetlerinde kullanmak tzere

sirket araci ve limit dahilinde cep telefonu saglanmaktadir.

Personelin Egitim Durumu:
Sirket calisanlarinin %25’ yiksek lisans, %52’si lisans,
%714’0 6n lisans mezunudur.

Total

7

Fringe Benefits Granted to the Personnel:

Private health insurance, life insurance, meal card and travel
allowance are provided to every personnel of Creditwest
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.

Educational Background of Personnel:

25% of the Company personnel has a Master’s Degree,
while 52% of them has a Bachelor’s Degree and 14% has
an Associate’s Degree.

DONEM iCINDE GERCEKLESEN SERMAYE ARTISLARI

Sirketin 6denmis sermayesi 80.000.000-TL dir.
Sirketin dénem icinde yapilan sermaye artisi bulunmamaktadir.

IHRAC EDILEN MENKUL KIYMETLER

Sirketimiz Yonetim Kurulu, 13.02.2013 tarihli toplantisinda,
2018 yiliicerisinde en ¢cok 36 ay vadeli olmak Uizere toplam
200.000.000.-TL (ikiytiz milyon TL) nominal degerli tahvil
ihraclarina, s6z konusu tahvillerin bir yil icinde 50 ila 100
milyon TL aralidinda seriler halinde ihrag edilmesine, kupon
6demelerine baz teskil edecek “Gdsterge VYillik Bilesik Faiz”
oraninin piyasa kosullarina gére genel esaslar ¢ergevesinde
hesaplanmasina karar vermistir.

Bu kapsamda, birinci dilim 50.000.000-TL tutarindaki
ihra¢ SPK’nin 08.05.2013 tarihli onayr dogrultusunda
17.05.2013 tarihinde Finans Yatrm A.S. araciligiyla
gerceklestirimistir. Tahvil iki yil vadeli ¢ ayda bir kupon
6demeli olacak olup yurt icinde Nitelikli Yatinmcilara
satiimistir. Birinci kupon 6édemesi 16.08.2013, ikinci kupon

6demesi 15.11.2013, dglncl kupon 6demesi 14.02.2014,
dordincl kupon ddemesi 16.05.2014, besinci kupon
6demesi 15.08.2014, altinci kupon édemesi 14.11.2014,
yedinci kupon ddemesi 13.02.2015 tarihlerinde yapilmis
olup sekizinci kupon ¢demesi 15.05.2015 tarihinde anapa-
ra itfasi ile beraber gerceklesmistir.

ikinci dilim 50.000.000-TL tutarindaki tahvil 23.08.2013
tarihinde Is Yatinm Menkul Degerler A.S ile gergeklestir-
ilmistir. Tahvil Gg yil vadeli U¢ ayda bir kupon 6demeli
olacak olup yurt icinde Nitelikli Yatirmcilara satilmistir.
Birinci kupon 6demesi 25.11.2013, ikinci kupon &de-
mesi 24.02.2014, UgUncl kupon édemesi 26.05.2014,
dordincl kupon ddemesi 22.08.2014, besinci kupon
6demesi 21.11.2014, altinci kupon 6édemesi 20.02.2015,

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 Company during the period.

THE SECURITIES ISSUED

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, 6th, 7th and 8th coupons were made,
respectively, on 16.08.2013, 15.11.2013, 14.02.2014,
16.05.2014, 15.08.2014, 14.11.2014, 13.02.2015 and
15.05.2015 and were realized together with the principal.

The second tranche with a value of 50.000.000-TL was
issued on 23.08.2013 through Is 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 Quialified Investors in the country. Payments of the

1st, 2nd, 3rd, 4th, 5th, 6th, 7th, 8th, 9th, 10th and

11th coupons were made, respectively, on 25.11.2013,

25



26

CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

yedinci kupon 6demesi 22.05.2015, sekizinci kupon 6de-
mesi 21.08.2015, dokuzuncu kupon édemesi 20.11.2015,
onuncu kupon édemesi 09.02.2016, 11. kupon ddemesi
20.05.2016 tarihlerinde yapilmistir. 12. kupon faiz orani ise
%3,10 olarak belirlenmis ve ddemesi 19.08.2016 tarihinde
anapara itfasi ile beraber gerceklesmistir.

Sirketimiz Yénetim Kurulu, 27.11.2013 tarihli toplantisin-
da 150.000.000.-TL nominal degerine kadar borg¢lan-

ma aracinin Borsa Istanbul A.S. kot disi pazarda islem
gbrecek sekilde nitelikli yatirmcilara satis ydntemiyle
ihracina, ihrag edilecek borglanma araclarinin tird, vadesi,
gOsterge faiz orani, ek getiri orani, faiz 6deme sikligi, araci
kurum vb. hususlarin piyasa kosullarina gére belirlenmesi
konusunda sirket Genel MUdurligu’'ne yetki verilmesine
karar vermistir.

Bu cercevede Creditwest Faktoring A.$ 30.000.000-TL
nominal degerli 90 glin vadeli nitelikli yatinmcilara satis yon-
temiyle 14.03.2014 tarihinde bono satisi gerceklestirmis
olup, bonolarin vade baslangi¢ tarihi 18 Mart 2014, itfa tar-
ihi 16 Haziran 2014'tir. Bonolarin faizi iskontolu olup, yillik

24.02.2014, 26.05.2014, 22.08.2014, 21.11.2014,
20.02.2015, 22.05.2015, 21.08.2015, 20.11.2015,
09.02.2016 and 20.05.2016 and the interest rate for
the 12th coupon payment period has been determined
as 3,10 %. The 12th coupon payment was realized on
19.08.2016 with the amortization of the capital.

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 interest payment regarding the debt instruments
to be issued, as well as the stock broker company, etc..

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 qualified investors. The
maturity start date of the bonds was March 18, 2014 while
the date of redemption was June 16, 2014. The bonds had
a discount interest rate and the Annual Compound Interest

Bilesik Faiz Orani %13,42 (Basit: %12,79) dir. S6z konusu
bononun 16 Haziran 2014 tarihinde itfasi gerceklesmistir.

Alinan ayni karar gergevesinde, 30.000.000-TL nominal
degerli 90 guin vadeli nitelikli yatinmcilara satis yontemiyle
17.06.2014 tarihinde ikinci bono satigi gergeklestirmis
olup, bonolarin vade baslangi¢ tarihi 18 Haziran 2014°dir.
Bonolarin faizi iskontolu olup, yillik bilesik faiz orani
%10,62’idr (Basit: %10,22). S6z konusu bononun 16 EylUl
2014 tarihinde itfasi gerceklesmistir.

Alinan karar ¢ergevesinde, 50.000.000-TL nominal
degerli iki yil vadeli U¢ ayda bir kupon 6demeli, nitelikli
yatinmcilara satis yontemiyle 16.09.2014 tarihinde tahvil
satisi gergeklestirmis olup, tahvilin vade baglangig tarihi
17.09.2014, itfa tarihi 16.09.2016’dir. Birinci kupon 6de-
mesi 17.12.2014, ikinci kupon 6demesi 18.03.2015 tari-
hinde yapilmis olup, UgUncl kupon ddemesi 17.06.2015,
dordincl kupon édemesi 16.09.2015, besinci kupon
6demesi 16.12.2015, altinci kupon 6édemesi 16.03.2016,
yedinci kupon ddemesi 15.06.2016 tarihlerinde yapilmis
olup, sekizinci kupon faizi %3,01 olarak belirlenmistir.

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
Interest: %10,22). 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. Payments of the

1st, 2nd, 3rd, 4th, 5th, 6th and 7th coupons were

made, respectively, on 17.12.2014, 18.03.2015,
17.06.2015, 16.09.2015, 16.12.2015, 16.03.2016 and
15.06.2016 and the interest rate for the 8th coupon
payment period has been determined as 3,01 %. The 8th

Sekizinci kupon 6demesi 16.09.2016 tarihinde anapara
itfas! ile beraber gerceklesmistir.

Alinan karar cergevesinde, 40.000.000-TL nominal
degerli iki yil vadeli U¢ ayda bir kupon édemeli, nitelikli
yatinmcilara satis yontemiyle 22.10.2014 tarihinde tahvil
satisi gergeklestirmis olup, tahvilin vade baslangig tar-

ihi 23.10.2014, itfa tarihi 19.10.2016°dir. Birinci kupon
Odemesi 22.01.2015, ikinci kupon 6demesi 22.04.2015,
UcUncU kupon édemesi 22.07.2015, doérdinct kupon
6demesi 21.10.2015, besinci kupon 6demesi 20.01.2016,
altinci kupon 6demesi 20.04.2016 ve yedinci kupon faizi
6demesi 20.07.2016 tarihinde yapilmis olup, sekizinci
kupon faizi 2,88 olarak belirlenmistir. Sekizinci kupon
6demesi 19.10.2016 tarihinde anapara itfasi ile beraber
gerceklesmistir.

Sirketimiz Yonetim Kurulu, 20.11.2014 tarihli toplantisin-
da 200.000.000.-TL nominal degerine kadar bor¢lanma
aracinin Borsa Istanbul A.S. kot digi pazarda islem gdrecek
sekilde nitelikli yatinmcilara satig yontemiyle ihracina, ihrag

coupon payment was realized on 16.09.2016 with the
amortization of the capital.

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. Payments of the

1st, 2nd, 3rd, 4th, 5th, 6th and 7th coupons were made,
respectively, on 22.01.2015, 22.04.2015, 22.07.2015,
21.10.2015, 20.01.2016, 20.04.2016 and 20.07.2016 and
the interest rate for the 8th coupon payment period has
been determined as 2,88 %. The 8th coupon payment was
realized on 19.10.2016 with the amortization of the capital.

Board of directors of our company has resolved in the
meeting held on 20/11/2014 to authorize general manager
of the company to issue debt instrument up to TL
200,000,000 with the method of sales to qualified investors
as traded in Borsa Istanbul A.S. (Exchange Istanbul),

to determine type of debt instrument to be issued, its
maturity date, benchmark interest rate, additional revenue

edilecek borglanma araglarinin tird, vadesi, gdsterge faiz
orani, ek getiri orani, faiz ddeme sikligi, araci kurum vb.
hususlarin piyasa kosullarina gore belirlenmesi konusunda
sirket Genel MUdUrligu’ne yetki verilmesine karar vermistir.

Alinan karar ¢ergevesinde, 25.000.000-TL nominal

degerli iki yil vadeli Ug ayda bir kupon 6demeli, nitelikli
yatirmcilara satis yontemiyle 02.04.2015 tarihinde tahvil
satisi gergeklestirmis olup, tahvilin vade baglangig tarihi
06.04.2015, itfa tarihi 31.03.2017’dir. Birinci kupon faizi
6demesi 06.07.2015, ikinci kupon éddemesi 05.10.2015,
UcUncu kupon 6demesi 04.01.2016, dérdinci kupon
6demesi 04.04.2016 tarihinde yapilmis olup besinci kupon
6demesi 01.07.20186, altinci kupon édemesi 30.09.2016,
yedinci kupon ddemesi 30.12.2016 tarihinde yapilmis olup
sekizinci kupon faizi %3,28 olarak belirlenmistir.

Alinan ayni karar gergevesinde, 25.000.000-TL nominal
degerli 179 gun vadeli nitelikli yatinmcilara satis yéntemi-
yle 02.04.2015 tarihinde bono satisi gerceklestirmis olup,
bononun vade baslangi¢ tarihi 06.04.2015’tir. Bononun
faizi iskontolu olup, yillik bilesik faiz orani %11,01 (Basit:

rate, interest payment frequency, mediator company etc.,
depending on the market conditions.

Within the frame of the decision taken, 25.000.000-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 02.04.2015 and the bonds’ maturity
start date was 06.04.2015, while the redemption date of

the bonds was 31.03.2017. Payments of the 1st, 2nd, 3rd,
4th, 5th, 6th and 7th coupons were made, respectively,

on 06.07.2015, 05.10.2015, 04.01.2016, 04.04.2016,
01.07.2016, 30.09.2016 and 30.12.2016 and the interest
rate for the 8th coupon payment period has been determined
as 3,28 %.

In accordance with the same resolution, bonds of TL
25,000,000 value due for 179 days was sold to qualified
investors on 02/04/2015 and beginning date of the bond
was 06/04/2015. Interest rate of the bond was discounted
and annual compound interest was determined as
11,01% (simple interest 10,72%). The bond was paid on
02/10/2015.According to the same resolution, bond sale
of TL 50,000,000 nominal value with coupon payment
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%10,72) olarak belirlenmistir. Bono 02.10.2015 tarihinde
itfa olmustur.

Alinan ayni karar gergevesinde, 50.000.000-TL nominal
degerli iki yil vadeli G¢ ayda bir kupon 6demeli, nitelikli
yatinmcilara satis yontemiyle 21.05.2015 tarihinde tahvil
satisl gergeklestirmis olup, tahvilin vade baslangi¢ tarihi
22.05.2015, itfa tarihi ise 18.05.2017’dir. Birinci kupon
6demesi 21.08.2015, ikinci kupon 6édemesi 20.11.2015,
Ucuncu kupon 6demesi 19.02.2016, dérdunct kupon
6demesi 20.05.2016, besinci kupon ddemesi 19.08.2016
ve altinci kupon 6demesi 18.11.2016 tarihinde yapiimis
olup yedinci kupon faizi %3,17 olarak belirlenmistir.

Ayni karar ¢ercevesinde, 30.000.000-TL nominal

degerli 18 ay vadeli, U¢ ayda bir kupon édemeli, nitelikli
yatinmcilara satis yontemiyle 03.07.2015 tarihinde tahvil
satigl gerceklestirmis olup, tahvilin vade baslangi¢ tar-

ihi 07.07.2015, itfa tarihi 10.01.2017’dir. Birinci kupon
6demesi 06.10.2015, ikinci kupon 6demesi 05.01.2016,
Ueunct kupon 6demesi 05.04.2016, ddrdinct kupon
6demesi 12.07.2016, besinci kupon ¢demesi 11.10.2016

every quarter with 2 years of due date was realized on
21.05.2015 with sales to qualified investors and beginning
date of the bond was 22/05/2015 and payment date was
18/05/2017. Payments of the 1st, 2nd, 3rd, 4th, 5th and
6th coupons were made, respectively, on 21.08.2015,
20.11.2015, 19.02.2016, 20.05.2016, 19.08.2016 and
18.11.2016 and the interest rate for the 7th coupon
payment period has been determined as 3,17 %.

According to the same resolution, bond sale of TL
30,000,000 nominal value with coupon payment every
quarter with 18 months of due date was realized on
03/07/2015 with sales to qualified investors and beginning
date of the bond was 07/07/2015 and payment date

was 10/01/2017. Payments of the 1st, 2nd, 3rd, 4th and
5th coupons were made, respectively, on 06.10.2015,
05.01.2016, 05.04.2016, 12.07.2016 and 11.10.2016 and
the interest rate for the 6th coupon payment period has
been determined as 2,84 %.

Within the framework of the same decision, a bond issue
was made on 15.09.2015 with a 24-month coupon
payment with a nominal value of 40.000.000-TL with the
mediator company Yapi Kredi Yatirim Menkul Degerler

tarihinde yapiimis olup altinci. kupon faizi %2,84 olarak
belirlenmistir.

Ayni karar ¢ercevesinde, Yapi Kredi Yatinm Menkul Deger-
ler A.S ile 40.000.000-TL nominal degerli 24 ay vadeli, U¢
ayda bir kupon 6demeli, nitelikli yatinmcilara satis yon-
temiyle 15.09.2015 tarihinde tahvil inraci gercgeklestiriimis
olup, tahvilin vade baslangic tarihi 17.09.2015, itfa tarihi
14.09.2017’dir. Birinci kupon 6demesi 17.12.2015 tarihin-
de yapilmis olup ikinci kupon ddemesi 17.03.2016 tarihin-
de, UglnclU kupon édemesi 16.06.2016, dérdinct kupon
6demesi 16.09.2016, besinci kupon 6demesi 15.12.2016
tarihinde yapilmis olup altinci kupon faizi %3,37 olarak
belirlenmistir.

Sirketimiz Yénetim Kurulu, 13.01.2016 tarihli toplantisin-
da 260.000.000.-TL nominal degerine kadar borglan-

ma aracinin Borsa Istanbul A.S. kot disi pazarda iglem
gorecek sekilde nitelikli yatinmcilara satis yontemiyle
ihracina, ihrag edilecek borglanma araclarinin tard, vadesi,
gbsterge faiz orani, ek getiri orani, faiz 8deme sikligi, araci
kurum vb. hususlarin piyasa kosullarina gére belirlenmesi

A.S and a qualified investor sales method, the maturity
date of the bond is 17.09.2015, the redemption date

is 14.09.2017. Payments of the 1st, 2nd, 3rd, 4th and

5th coupons were made, respectively, on 17.12.2015,
17.03.2016, 16.06.2016, 16.09.2016 and 15.12.2016 and
the interest rate for the 6th coupon payment period has
been determined as 3,37 %.

The Board of Directors of our Company has decided to
issue the borrowing instrument with the qualified investor
sales method so that the debtor can be traded at the
Borsa Istanbul AS off-court up to the nominal value of TL
260,000,000 at the meeting dated 13.01.2016, the board
has also decided to authorize the General Directorate of the
Company to determine the type of borrowing instruments
to be issued, valuation, benchmark interest rate, additional
rate of return, interest payment frequency, brokerage
corporation, etc. according to market conditions.

Within this framework, Creditwest Faktoring A.S. has sold
bonds with the mediator company Oyak Yatinm Menkul
Degerler A.S with a nominal value of TL 40,000,000 with
270 days of maturity sales method on 08.09.2016, the
maturity date of the bonds is September 9th, 2016 and

konusunda sirket Genel Mudurligu’'ne yetki verilmesine
karar vermigtir.

Bu cergevede Creditwest Faktoring A.S Oyak Yatinm
Menkul Degerler A.S araciligi ile 40.000.000-TL nominal
degerli 270 gun vadeli nitelikli yatirmcilara satis yontemi-
yle 08.09.2016 tarihinde bono satisi gergeklestirmis olup,
bonolarin vade baslangig tarihi 9 Eyltl 2016, itfa tarihi 6
Haziran 2017’dir. Bonolarin faizi iskontolu olup, yillik bilesik
faiz orani %13,22’dir (Basit: %13) .

Ayni karar gercevesinde, Creditwest Faktoring A.S Is Yatinm
Menkul Degerler A.S araciligi ile 50.000.000-TL nominal
degerli 177 guin vadeli nitelikli yatirmcilara satis yontemiyle

17.10.2016 tarihinde bono satisi gerceklestirmis olup, bono-
larin vade baslangig tarini 19 Ekim 2016, itfa tarihi 14 Nisan
2017’dir. Bonolarin faizi iskontolu olup, yillik bilesik faiz orani
%13,44’t0r (Basit: %13).

Ayni karar cergevesinde, Creditwest Faktoring A.S Oyak
Yatinm Menkul Degerler A.S araciligiile 25.000.000-TL
nominal degerli 179 giin vadeli nitelikli yatnmcilara satis
yontemiyle 19.12.2016 tarininde bono satisi gergeklestirmis
olup, bonolarin vade baslangi¢ tarihi 19 Aralik 2016, itfa
tarini 16 Haziran 2017’dir. Bonolarin faizi iskontolu olup, yillik
bilesik faiz orani %13,96’dr (Basit: %13,50).

DONEM iCINDE YAPILAN ANA SOZLESME DEGISIKLIKLERI

ilgili dénem igerisinde ana sdzlesme degisikligi bulunmamaktadir.

the redemption date is June 6th, 2017. Interest rate of the
bonds is discounted and annual Compound Interest Rate
is 13.22% (Simple interest: 13%).

Within the framework of the same decision, Creditwest
Faktoring A.S. has sold bonds with the mediator company
is Yatinm Menkul Degerler A.S with a nominal value of TL
50,000,000 with 177 days of maturity sales method on
17/10/2016, the maturity date of the bonds is October
19th, 2016 and the redemption date is April 14th, 2017.
Interest rate of the bonds is discounted and annual

Compound Interest Rate is 13.44% (Simple interest: 13%).

Within the framework of the same decision, Creditwest
Faktoring A.S. has sold bonds with the mediator company

Oyak Yatinm Menkul Degerler A.S with a nominal value of
TL 25,000,000 with 179 days of maturity sales method on
19/12/2016, the maturity date of the bonds is December
19th, 2016 and the redemption date is June 16th, 2017.
Interest rate of the bonds is discounted and annual

Compound Interest Rate is 13.96% (Simple interest: 13.50%).

AMENDMENTS MADE IN THE ARTICLES OF INCORPORATION DURING THE PERIOD

No change was applied to articles of incorporation during relevant period.
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FAALIYETLERE iLiSKiN DEGERLENDIRME

MAKROEKONOMIiK DEGERLENDIRME

2016 yilinda hem TUrkiye’de hem de dinyada dnemli
gelismeler gerceklesmistir. DUnyada FED faiz artinm streci,
gelismekte olan Ulke ekonomilerindeki yavaslama, Brexit
ve ABD bagkanlik secimleri nemli bagliklar olarak éne
¢ikarken, iceride 15 Temmuz darbe girisimi, artan terér
olaylar, OHAL sureci ve kredi derecelendirme kuruluslarinin
Turkiye hakkindaki aciklamalar gtindeme oturmustur.

Kiiresel Goriiniim

Buyuk kismi olumsuz havada gecen 2016 yilinin en

6nemli glindem maddesini “zayif kiiresel blytme”
olusturmustur. Gelismis Ulke merkez bankalarinin daha

da belirginlestirdikleri parasal genisleme programlari ve
rekor dustk faiz ortamina ragmen kuresel blydmenin zayif
kalmasi uygulanmakta olan blylme ve para politikalarinin
sorgulanmasina neden olmustur.

FED’in 14 Aralik’taki FOMC toplantisindan ¢ikan faiz karar
ve gelecege yonelik faiz projeksiyonlar dnemli gelismeler
olarak yerini almistir. Piyasalarda 2017 icin genel beklenti,
projeksiyonlarda dnemli bir degisiklige gitmeden iki faiz

artigi yapllacagi ydninde olsa da, ge¢cmiste bir¢cok defa
oldugu gibi piyasalari sasirtan bir aciklama gelmis ve
FED’in 2017 ve 2018 icin Ucer defa faiz artisi yapilabilecegi
projeksiyonlarinda yer almistir.

Donald Trump’in ABD’nin yeni baskani olarak secilmesi
ile birlikte secim propagandasinda yer alan blylmeyi
hizlandiracak altyapi yatinmlari ve vergi indirimlerinin
beklentisi hemen fiyatlanarak faizlerde sert bir yUkselise
sebebiyet vermistir. FED’in bu kuvvetli enflasyon
beklentilerine ve ekonomide asir Ismmaya izin vermek
istemediginin sinyali oldukga net bir sekilde verilmistir.
Normal sartlar altinda, dolarda daha fazla faiz artisi gelme
ihtimalinin gelismis Ulkelere sert bir satis olarak yansimasi
beklenebilmektedir. Ancak piyasa algisi bu yénde
olmamistir. Kisa sUreli gelen bir satisin ardindan gelisen
Ulke piyasalarinda toparlanma gerceklesmistir. Trump’in
uygulayacag politikalar sonucunda ekonominin agir
Isinmasina izin vermeyecegini acikga ifade eden FED'in
varligi ABD’ye akmakta olan fonlarl yavaslatmigtir.

8 Aralik’'ta AMB Bagkani Mario Draghi’nin dizenledigi

ASSESSMENTS REGARDING THE OPERATIONS

1. MACROECONOMIC ASSESSMENT

In 2016, important developments took place both in Turkey
and in the world. While FED interest rate increase process,
slowdown in economies of the emerging countries, Brexit
and United States presidential elections became prominent
in the world; the July 15 coup attempt, increasing terrorist
incidents, state of emergency and the statements of the
credit rating agencies about Turkey came to the fore at
home.

Global Outlook

“Weak global growth” constituted the most important
agenda item of the year 2016, of which the major part
passed under unfavorable conditions. The monetary easing
programs, which were more explicitly pronounced by the
developed countries’ central banks and the weakness of
the global growth despite the lowest interest conditions of
all times caused the implemented growth and monetary
policies to be questioned.

Looking at December, we can say that the most important
development was the interest rate decision and the future
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interest rate projections concluded in FED’s FOMC meeting
held on December 14th. The general expectation in the
markets for 2017 was that there would be only 2 times
increase in interest rate without any significant change in
the projections. However, as it happened many times this
year, again a surprising declaration was made in regard to
the fact that FED can raise the interest rate 3 times both in
2017 and 2018.

As soon as Donald Trump was elected the new president
of United States, the expectation which has rose for
growth-accelerating infrastructural investments and

tax reductions declared in the electioneering process
immediately reflected on prices and caused a sharp rise in
interests. Accordingly, the signal indicating that FED does
not want to allow these strong inflation expectations and
overheating in economy was clearly given. Although, the
possibility for a higher increase in interest rate in dollar may
be expected to reflect in developed countries as a hard sell
activity under normal circumstances; the market sentiment
did not form in this direction. Developed country markets
immediately recovered after a short period of sales. The

pasin toplantisinda varlik alim programinda aylik alim
miktarinda azallma gitmesine ragmen programin gerektigi
sUrece devam edecegini agiklamasi dnemli gelismelerden
biri olmustur. Bu aciklama ile Euro bdlgesi ekonomisinin
ABD ekonomisi ile kiyaslandiginda daha yavas buyUyen bir
ekonomi olacag fiyatlanmistir. Ancak EUR/USD paritesinde
Euro kisa pozisyonlarin tarihi rekor dizeyde olmasi
dusustn sinirl kalmasini saglayan en dnemli etken olarak
one ¢lkmigtir.

2016’da Euro bolgesinde issizlik ylksek seviyede seyrine
devam ederken, enflasyon yaratacak kadar bir i¢ talep
olusmamis ve blyUme dalgall bir seyir izlemeye devam
etmistir. Ekonomik blyUme ag¢isindan merkez ve gevre
Ulkeler arasindaki farkllasma da dikkat ¢eken konulardan
biri olmustur. 2016’da Avrupa Birligi ve ABD arasindaki
ticaret savaslari daha belirgin bir hal almistir. BlyUk
sirketlere kesilen karsilikli vergi cezalarinin kuresel ticareti
etkileyebilecegi endisesi yaratmistir.

Haziran 2016’da Birlesik Krallik’'ta yapilan referandumdan
¢lkan birlikten ayriima karar AB’nin butinlGgunun bir

presence of FED, which clearly stated that it will not allow
any overheating in economy that may occur as a result of
the policies to be implemented by Trump, has slowed down
the flow of funds to United States.

Another one of the important developments was the
declaration made on December 8th in the press conference
held by Mario Draghi, the President of ECB, regarding that
the asset purchase program would continue despite the
downsizing of the monthly purchase amounts. Looking at
the month in general, in line with this declaration, it was
estimated that the Euro zone economy would be a slower-
growing economy when compared with US economy.
However, the condition that short Euro positions on the
EUR/USD parity climbing up to the highest level in the
history has emerged as the most important factor in limiting
the fall.

In 2016, while the unemployment rate continued at a high
level, there was not enough domestic demand to generate
inflation, thus the growth continued with a fluctuating
course. In terms of economy, the distinction between

the central and peripheral countries was also one of the
attention-grabbing issues.

Additionally, the trade wars between the European Union
and United States has become more prominent in 2016.
This has raised a concern that the tax penalties mutually

kere daha sorgulanmasina neden olmustur. Brexit olarak
adlandirilan bu olayin ardindan birlik icindeki AB karsiti
soylemler artmistir. Ekonomik kriz sonrasi “Euro bdélgesi
dagilacak mi?” tartismalari yapilirken, artik “AB dagilacak
mi?” tartismalar agirlik kazanmaya baslamistir. Yasanan
iktisadi sorunlar, siyasi ayriliklarin derinlestirmesine yardimci
olmus ve AB’nin butdnligund tehdit eden bir boyuta
gelmistir.

2016’da zayif kiresel aktivitenin yonlendiricilerinden

biri olan Japonya, blylme ve deflasyon endiseleri ile
gundemin ilk siralarinda yer almistir. Negatif politika faizi ve
parasal genisleme programina ragmen blytme ¢ok sinirli
kalmistir. Bu dénemde Cin’in de en dnemli sorunlarindan
biri blydme ivmesini yitirmek olmustur. Ancak Cin ile

ilgili asil sorun borg stokunun her alanda devasa bir

hizla blyUumesidir. Bor¢ stokundaki bu artis Cin’in hizli
blUyUmesinin itici glict olmustur. Ancak borg¢ stokunu ayni
hizla blyUtmek mimkin olmamistir. Bu nedenle Cin’de
blyUme hizi, son dénemde dnemli bir dists yasamistir.

Rusya’da ise 2015’in ilk geyreginden beri devam eden

issued for large corporations might affect the global trade.
The ‘decision to withdraw from the Union’ resulted from

the referendum held in June 2016 in the United Kingdom
caused the EU’s integrity to be questioned once more. After
this incident, which is called Brexit, anti-EU discourses have
increased. During the on-going discussions on whether
Euro will be dispelled after the economic crises; thereafter
the discussions changed course to whether EU will break
up or not. The economic problems encountered helped to
deepen political divisions and came to a level that threatens
the integrity of the EU.

In 2016, Japan, one of the guiding countries of the weak
global activity, took place at the top of 2016’s agenda with
the growth- and deflation-related concerns. Despite its
negative interest rate policy and monetary easing program,
the growth remained limited.

During this period, one of the most important problems

in China was the loss in its growth momentum. However,
the real problem in China is the rapid growth of the debt
stock in all areas. This increase in debt stock has become
the driving force of China’s rapid growth but it could not
be possible to enhance the debt stock growth at the same
rate. Therefore, the growth rate in China had a significant
decline in the last period.

On the other hand, in Russia, the economic contraction,
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ekonomik daralma petrol fiyatlarindaki toparlanmanin da
etkisiyle hizini azaltmistir. Yeni déneme girilirken kiresel
blytme hizi dUsUk kalmaya devam etmektedir. 2016’da
OECD’ye gore %2,9 civarinda gergeklesen kiresel blylime
hizinin 6Gndimuzdeki yil %3,3’e ¢cikmasi beklenmektedir.

IMF ise 2016 blyUmesini %3,1 olarak tahmin eetmekte ve
2017’de %3,4’e gclkmasini beklemektedir.

Sonugcta kuresel ekonomide yeni bir ddnem baslamaktadir.
AB’nin gelecegi ve ABD’nin yeni tutumunun yaratacagi
ekonomik etkiler belirsizligini korumaktadir. Yabanci
sermayenin gelismekte olan pazarlardan vazgegmesi gok
zor gbrunmektedir. Artan nifuslar ve buyUyen ekonomileri
ile kliresel dengelerde gelisen Ulkeler giderek daha fazla
6nem kazanmaktadir. Finansal istikrarin yaninda, jeopolitik
gerginlikler ile ticaret Uzerinde giderek artan oranda getirilen
kisitlamalar ve son dénemde yukselen korumaci séylemler
kisa vadede kuresel ekonomik blyUmenin dnidndeki en
buyUk riskler olarak gérinmektedir.

Tirkiye Ekonomisi

DuUnyada oldugu gibi 2016 yill Turkiye icin de zor bir yil
olmustur. Kasim sec¢imleri sonrasi ekonomik reformlara
odaklanarak gecirilmesi beklenen yil, dnce bir hUkimet

which has been continuing since the first quarter of 2015,
slowed down also due to the recovery in oil prices.

While entering a new period, the global growth rate
continues to remain the same. The global growth rate,
which was 2.9% in 2016 according to OECD is expected
to rise to 3.3% next year. On the other hand, IMF
estimates the growth rate in 2016 to be 3.1% and rise to
3.4% in 2017.

After all, a new era is beginning in the global economy.
Future of the EU as well as the economic influences that
new attitude of the United States will cause are quite
uncertain. In this regard; developing countries, with their
increasing populations and growing economies, have been
gradually becoming more important in terms of global
balances. In addition to financial instability, geopoalitical
tensions, restrictions increasingly imposed on trade and the
protective discourses rising in the last period seem to be
the major risks to global economic growth in short term.

Turkish Economy

2016 had been a tough year for Turkey. Although expected
to be spent as focused on economic reforms after
November elections, 2016 had been a year, in which initially
a government change, afterwards a coup attempt and
constitutional amendment and accordingly some political
developments took place.
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degisikligi ardindan darbe girisimi ve sonrasinda giindeme
gelen anayasa degisikligi ile siyasi gelismeler 6n planda
kalmistir. Bunun yaninda terér olaylarinin siddetini
artirarak devam etmesi, Suriye’de sinir 6tesinde baslatilan
operasyonlar ve bunlarin icerideki yansimalari da glvenlik
sorununu guindemin ilk sirasina yerlestirmistir.

Dunyanin biylyememe sorunuyla yUzlestigi son yillarda
Turkiye ekonomisinin ylzde 4’0n Uzerine blylme
kaydetmesi ise 6ne gikan olumlu unsurlardan biri olmustur.
ilk Uic ceyrekte blylime %2,2 diizeyinde gerceklesmistir.
Buyumenin kaynaklarina bakildiginda ise gecen senelerde
oldugu gibi i¢ talep agirlikli blydmenin devam ettigi

ancak kamu harcamalarinin katkisinin giderek arttigi
gbrulmektedir. Ancak nispeten iyi baslayan 2016’da
ekonomi ilk yarida %4,5 buyldmenin ardindan Gglncu
ceyrekte %1,8 oraninda kigtimustdr. 2009’un Gglncd
ceyreginden beri gortlen bu ilk daralmada Uguncu ¢eyrekte
gerceklesen darbe girisimi, yurt icinde yasanan terdr
saldinlari, turizm sektértinde yasanan kayiplar, kiresel

ve jeopolitik gelismeler blyuk 6lctde etkili oimustur.

Buna paralel olarak igsizlik orani ise Kasim 2016 itibariyla
yUkselise gegmistir. EylUl ayinda yillik bazda 1 puan artan
issizlik orani yizde 11,3’e gikmigtir.

Additionally, increasingly continuation of severe terrorist
incidents, the operations initiated across the Syrian border
and their reflections in the country also put the security
problem in the first place of the agenda.

During the recent years, while the whole world have

been facing the problem of not being able to achieve any
significant growth, Turkish economy having a growth rate
over 4% has been one of the prominent elements of this
period. The growth rate was 2.2% in the first three quarters.
When the sources of growth were analyzed; it was seen
that the domestic-demand-based growth has been
continuing as in previous years, but also the contribution of
public expenditures has gradually increased.

However, the economy, which initially showed a relatively
good progress in 2016, grew 4.5% in the first half but
shrank 1.8% in the third quarter. The coup attempt, terrorist
incidents, losses in tourism sector as well as the global

and geopolitical developments had a substantial effect on
this contraction, which has been encountered the first time
since the third quarter of 2009.

In parallel to this, the unemployment rate started rising as
of November. The unemployment rate, which has been
increasing 1 point on annual basis, rose up to 11.3% in
September.

On the other hand, the decline in export in 2016 was

ihracatta ise 2016 yilindaki diistis dikkat ¢ekici boyutlara
ulasmistir. ihracatin blyimeye katkisi 2011 sonras
Avrupa’da ekonomik kriz ve Orta Dogu’da glvenlik
sorunlari nedeniyle azalmistir. Ancak 2016 yilinin ikinci

ve Uguncu geyreklerinde ihracatta 6nemli dl¢ctde dusts
gerceklesmistir. Bunun nedeni énemli bir hizmet inracat
kalemi olan turizmde yasanan kayiplardir. Ancak mal
ihracati da 2016’da 2015’e gore dolar bazinda %0,8
azalmistir. Jeopolitik ve siyasi gelismelerin yani sira gecen
yll yasanan kuvvetli kur artisinin gecikmeli olarak enflasyona
yansima ihtimali de piyasalarin Gzerinde durdugu en énemili
konulardan biri olmustur.

8 Kasim’da duzenlenen ABD baskanlik secimlerini is
adami Donald Trump’in kazanmasinin getirdigi belirsizlik,
gelismekte olan Ulke kurlarinda satis baskisi yaratmistir.
Ekonomik blytme yavaglarken kuresel ekonomide
yasanan gelismeler, Amerikan Merkez Bankasi FED’in
ontmuzdeki yil faiz artinmlarini hizlandiracagr beklentisi
ile sermayenin gelismekte olan piyasalardan ¢ikisini
hizlandirmistir. TUrkiye’de yikselise gecen dolar kuru
Trump’in segilmesiyle art arda rekorlar kirmig, Amerikan
Dolarr’na karsl Turk Lirasi'nin yillik deger kaybi yuzde
20’lere ulasmistir. Diger gelismekte olan Ulkelerle
kiyaslandiginda ise TL yilin basindan bu yana en fazla

also remarkable. The contribution of export to growth

has declined due to post-2011 economic crisis in

Europe and security issues in Middle East. However,

the decline in export in the second and third quarters

of 2016 was substantial. The reason for this was the
losses encountered in Tourism, which has been always

an important service export unit. Additionally, also the
commodity export decreased 0.8% on dollar basis in 2016
compared to 2015.

Possibility of that the geopolitical and political
developments as well as the strong exchange rate increase
encountered last year may have a delayed negative effect
on inflation has been one of the most important issues that
the markets focused on.

The uncertainty resulted from businessman Donald Trump
winning US presidential elections run on November 8th has
led to a sales push in the developing country currencies.
The developments taking place in global economy during
the slow-down of the economic growth, together with

the expectation on that FED (Federal Reserve System)

will increase the interest rates next year, has accelerated
the withdrawal of the capital from developing markets.
The dollar rate, which started to rise in Turkey, has been
breaking records, one after another, after Trump was
elected. The annual depreciation of Turkish Lira against
US Dollar has reached up to 20%. On the other hand,

deger kaybeden para birimleri arasinda yer almistir. Bu
ayrisma ABD secim ddénemi ve sonrasinda hizlanmistir.
TL deki deger kaybinda ana yoénU yurt disi etkenler
belirlerken, diger Ulkelerde daha kisith hareketler olmasi
TUrkiye’'nin ekonomik nedenler ve siyasi belirsizliklerin
etkisiyle negatif fiyatlandigini gdéstermistir. TL'nin benzer
bir deger kaybini, Dolara karsi deger kaybeden, Euro
karsisinda da yasamasi deger kaybinin agirlikli olarak
iceride yasanan siyasal olaylar, ter6r ve para politikasi
yUzUnden gerceklestigini gostermistir.

Mevcut durumda kredi blyime hizi mevduat artis hizi ile
sinirli ve bunun tzerine ¢ikan oranlarda kredi blyUmesi
icin mutlaka disaridan finansmana ihtiya¢ bulunmaktadir.
2009 krizi sonrasi sirketlerin doviz cinsinden borgcluluklari
6nemli 6lcide artmaya baslamistir. 2000’1 yillarin basinda
saglanan butce disiplini ve bankacilik reformu ile kredi
bUyUmesi yurt disi finansmanla kolay ve ucuz bir sekilde
saglanabilir hale gelmistir. Boylece kredi blyUumesi

hizla artmistir ve 2015 sonu itibariyla kredilerin toplam
mevduata orani %120’ye yaklasmistir. Ozel sektér giderek
daha fazla dis finansmana dayali hale gelmistir. Turkiye’nin
dis borcu da bu dénemde GSYH'In %50'sine yaklagmistir.
Yabanci finansman ihtiyac; ylksek enflasyon, cari agik

ve siyasi belirsizliklerle birlestiginde Turkiye siklikla en

when compared with other developing countries, TL took
place among the most-depreciated currencies since the
beginning of the year. This separation has accelerated
during and after the US election period. While the overseas
factors determine the main direction in depreciation of TL,
the fact that there were relatively limited movements in
other countries indicated that Turkey has been negatively
priced due to economic reasons and political uncertainties.
TL facing a similar depreciation also against Euro, which
has been depreciation against Dollar, showed us that the
depreciation has been occurring mainly due to the political
and terrorist incidents taking place in the country as well as
the monetary policy.

In the current situation, credit growth rate is limited by the
rate of increase in deposits and there is certainly a need
for external financing for a higher credit growth rate. After
the 2009 crisis, the foreign exchange-based indebtedness
of companies started to increase considerably. With the
budget discipline and the banking reform initiated at the
beginning of the 2000s, credit growth has become easily
and affordably achievable with foreign financing. This way,
credit growth has rapidly increased and the ratio of credits
to the total deposit amount approached to 120% at the
end of 2015. The private sector has become increasingly
dependent on external financing. In this period, also
Turkey’s external debt approached to 50% of the GDP. In
this regard, we often witness that Turkey is considered as
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kirilgan gelismekte olan Ulkeler arasinda gdsteriimeye
baslanmigtir.

Kredi derecelendirme kuruluslarinin Turkiye’nin notunu
yatinm yapilabilir seviyenin asagisina ¢cekmesi ile zorunlu
¢lkis yapan fonlarin baskisina ilaveten yukarida sézu edilen
olumsuzluklar senenin son ¢eyreginde toplam 2.6 milyar
dolar seviyelerinde ¢ikisa yol agmistir.

Uctincli ceyrekteki daralmanin ardindan son ceyrekte
olumlu ve olumsuz, farkli ydnlerde sinyaller alinmigtir.
Ekonomiye duyulan guveni 6lcen reel kesim ve tuketici
gUven endeksleri 15 Temmuz’un hemen ardindan guglu
bir artis kaydetmistir. Son ¢eyrekte ise bitiin bu hiz
kesmeler, artan ddviz agik pozisyonlari, artan dis bor¢ yuku
ve bunlara ek olarak TL'nin Dolara karsi yasadigi deger
kayiplari nedeniyle yikselis yerini sert dusUslere birakmistir.
Tuketici gliven endeksi dzellikle kasim ve aralik aylarinda
ayinda kurdaki sert yukselisi takiben bir 6nceki geyrege
gdre %4,2 dismustur. Reel kesim gliven endeksi de bunu
takip etmistir. 2006’dan 2010 yilina kadar ytkselen gltiven
endeksi sonraki ddnemde gerilemeye baslamis ve 2016 yili
sonunda 100’Un altina inmistir.

one of the most vulnerable developing countries due to the
need for foreign financing accompanied with high inflation,
current deficit and political uncertainties,

The above-mentioned negativities, in addition to the
pressure caused by the mandatory outflow of the funds as
a result of lowering of Turkey’s credit rating by credit rating
agencies below the investible level, led to a withdrawal
around $ 2.6 billion in the last quarter of the year.

After the contraction in the third quarter, both positive and
negative signals were received in different directions in

the last quarter. Although the real sector and consumer
confidence indices, which measures the confidence in the
economy showed strong increase right after July 15th,
this bullish rally left its place in the last quarter to sharp
falls due to all these decelerations, increasing short foreign
exchange positions as well as the foreign debt burden
and, in addition to these, the depreciation of TL against
Dollar. The consumer confidence index dropped 4.2%
when compared with the previous quarter following the
sharp rise in exchange rates, which took place especially
in November and December. The real sector confidence
index also followed this development. In this regard, the
confidence index, which rose constantly from 2006 to
2010, began to decline in the following period and dropped
below 100 at the end of 2016.

On the other hand, Turkey has announced numerous
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Diger yandan Turkiye ekonomisinin blylUmesinde
yavasglamanin dnline gegmek icin yil boyunca ¢gok sayida
ekonomik tesvik paketi aciklanmistir. Bu dénem devlet

ve vatandasin “barismasi” olarak da yorumlanan kamu
alacaklarinin yeniden yapilandirimasi dizenlemesi hayata
gegcirilmistir. Bu kapsamda, Maliye Bakanliginca 77,6 milyar
lira, Sosyal Guvenlik Kurumunca 34,3 milyar lira olmak
Uzere, 111,9 milyar liralik borg yapilandiriimistir. “Ekonomik
MUjdeler Paketi”, “Dogu ve Glineydogu Anadolu Bdlgesi
Cazibe Merkezleri Programi ve Yatinm ve Destek Hamlesi”,
“Ekonomi Koordinasyon Kurulu” kararlari ve “Stper Tesvik”
gibi pek ¢ok proje hayata gegirilmistir.

Turkiye ekonomisini dUzlUge ¢ikartabilmek ve gercek

bir iyilesme saglamak igin siyasetle ilgili bitin konularin
glndemden c¢ikariimasi ve ardindan ekonomide, egitimde,
hukuk alaninda gercek anlamda yapisal reformlara
baslanmasi gerekligi 2016 sonunda bir kez daha net bir
sekilde ortaya koyulmustur.

economic stimulus packages throughout the year to
prevent the slowdown in the growth of its economy. In this
period, regulation for reconstruction of public receivables,
which is also interpreted as the “reconciliation” of the
government with the citizens, was put into practice. In this
context, a debt amount equal to 77.6 billion by the Ministry
of Finance, 34.3 billion Turkish Liras by the Social Security
Institution; 111.9 billion in total; has been restructured.
Many projects such as “Economic Good News Package”,
“Eastern and Southeastern Anatolia Regions — Centers

of Attraction Program & Investment and Support Thrust”,
“Economy Coordination Board” resolutions and “Super
Incentive” were also put into practice.

In 2016, many transportation projects have also been
finalized. Yavuz Sultan Selim Bridge, the world’s widest
bridge, has been opened. The Eurasia Tunnel was opened
after Marmaray. Opening of Osman Gazi Bridge, which was
built within the scope Gebze-Izmir Highway Project, which
will reduce the transportation time between Istanbul and
|zmir from 9 to 3.5 hours, was made.

The fact that all the political issues should be removed from
the agenda and then structural reforms should be initiated,
in real terms, in the fields of economy, education and law in
order to get Turkish economy out of the woods and achieve
a real improvement has once again become evident at the
end of 2016.

TURKIYE’'DE FAKTORING SEKTORU

Faktoring sektdri 2015’te Aralik 2014’e gdre %5 oraninda
genislemistir. 2015’te sektdrde 75 olan faktoring sirketi
sayisi 31 Aralik 2016 itibaryla 61 adede gerilemistir.

(MilyonTL) ;‘;ﬁgﬁ;ﬁ Aktif BiyGklig
30.09.2008 7.760 9.176
31.12.2008 5.610 7.794
31.12.2009 8.396 10.459
31.12.2010 12.400 14.530
31.12.2011 14.223 15.644
31.12.2012 16.330 18.148
31.12.2013 20.108 21.802
31.12.2014 24.830 26.525
31.12.2015 25,995 26.716
31.12.2016 31.026 33.088

FACTORING SECTOR IN TURKEY

Based on December 2014, the operations in factoring
sector expanded at the rate of 5% in 2015. In 2015, the
number of factoring companies in the sector decreased by
14 as of 31.12.2016 compared to the same period of the
last year which was previously 75. There are 61 factoring
companies in the market.

Factoring Re-

(Million TL) ceivables Size of Assets
30.09.2008 7.760 9.176
31.12.2008 5.610 7.794
31.12.2009 8.396 10.459
31.12.2010 12.400 14.530
31.12.2011 14.223 15.644
31.12.2012 16.330 18.148
31.12.2013 20.108 21.802
31.12.2014 24.830 26.525
31.12.2015 25.995 26.716
31.12.2016 31.026 33.088

10 Ekim 20086 tarih ve 26315 sayill Resmi Gazete’de
yayimlanan Finansal Kiralama, Faktoring ve Finansman
Sirketlerinin Kurulus ve Faaliyet Esaslan Hakkinda
Yoénetmelik hukimleri geregi Faktoring sirketlerinin

s6z konusu yonetmelik hikUmlerine intibak etmeleri
gerekmistir. BDDK intibak strecini tamamlayan sirketlerin
Faaliyet izin Belgesi’'ni yenilemektedir. Sirketimiz intibak
kapsaminda BDDK dizenlemelerine uyum saglayarak
Faaliyet izin Belgesi'ni Subat 2008 itibariyla almig ve
sektorde s6z konusu belgeyi en erken alan firmalardan biri
olmustur.

BDDK duzenlemeleri ile birlikte sektér daha seffaf bir
yaplya kavusmustur. 13.12.2012 tarihli Resmi Gazete’de
yayimlanan 6361 sayili Finansal Kiralama, Faktoring ve
Finansman Sirketleri Kanunu ve 24 Nisan 2013 tarihli
Resmi Gazete'de yayinlanan Finansal Kiralama, Faktoring
ve Finansman Sirketlerinin Kurulus ve Faaliyet Esaslar
Hakkinda Yonetmelik ile birlikte sektérimuiz kanuni bir
cerceveye sahip olmustur. Finansal Kiralama, Faktoring
ve Finansman Sirketleri Kanunu ile getirilen énemli
yeniliklerden bir digeri, tlzel kisiligi haiz ve kamu kurumu
niteliginde meslek kurulusu olarak Finansal Kiralama,
Faktoring ve Finansman Sirketleri Birligi'nin kurulmasi ve

According to the “Regulation on Principles for
Establishment 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 completed the process of adaptation

to regulations of Banking Regulation and Supervision
Agency (BRSA), have been renewed. Our company, in this
adaptation period, has adopted the BRSA regulations,
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 “Financial Leasing,
Factoring and Financing Companies Law” no: 6361
published in the 13.12.2012 dated Official Gazette and
the “Regulation 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 significant 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
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sirketlere s6z konusu Birlige tUye olma zorunlulugunun veya Finansal Kiralama, Faktoring ve Finansman Sirketleri STRATEJiK HEDEFLER VE GELi$ME|_ER

getirilmesidir. Bu birlik, 25 Temnmuz 2013 tarihinde Birligi’nin uygun gérecedi bir sekilde toplulastiracaklardir”

yayinlanan statl gergevesinde kurulmus ve faaliyete seklinde ifade edilmistir ve bu gorev birlik tarafindan ; . L e - e
baslamistr tstlenilmistir Goreve geldigimiz son 13 yil igerisinde musterilerimize 2004 yiindan 31.12.2016 tarihi sonuna kadar sirketimizin

sundugumuz hizmetin kalitesi ve ¢esitliligi mUsterilerimizin Faktoring alacaklar asagidaki gibidir;
ihtiyaclari dogrultusunda ve mevzuat ¢ergevesinde

Kanunla getirilen 6nemli yeniliklerden bir digeri ise; Merkezi Fatura Kayit Sistemi icin Temmuz 2014’te Kal K ivie d I olarak elistiriimistir. Sirket
faktoring islemlerinde, merkezi fatura kayit sisteminin baglayan test stireci 01/01/2015 itibariyla sonuglanmis alnmar suretlyle e\(am |oara ge S |.r| n?'g','r,' Sirke

o o . . e . . . olarak temel felsefemiz yalnizca musterilerimizin
hayata gecirilmesi ile mal veya hizmet satisina dayanan olup, sektordeki tum firmalar aktif olarak sisteme dahil

ihtiyaglarini karsilamak degil ayni zamanda faaliyetlerine (Milyon TL) Faktoring Alacaklari

alacaklarin sirketler tarafindan mukerrer alacak devrinin ve olmustur. b . AT
arti deger katmak ve karsilikli fayda tUretmektir. Sirketimiz

finanse edilmesinin engellenmesidir. Kanunda; “Faktoring Ssteriler | f | destek sadi Kt 31.12.2003 3.6
sirketleri ile bankalar, fatura bilgileri de dahil olmak tizere 31.12.2016 ve 31.12.2015 Sektdr ve Creditwest mustertenne yainizca finansat aesteik sagiamamakda ayn
. L . . . zamanda danismanlik hizmeti de sunmaktadir. Creditwest, 30.09.2008 195.4
devir aldiklari alacaklarla ilgili bilgileri Risk Merkezi nezdinde  Karsilastirmasi (milyon TL) L , " o
Turkiye'de faktoring denilince akla gelen ilk sirket olmak 31.12.2008 9.3
gma0|yla yolg (;|km|“§t|r. M|§y9ng, . gerek yurt ici gerek 31.12.2000 184.0
ihracat faktoring musterilerinin intiyaclarini en hizli ve en
2016/ 12 2015/ 12 o T .
verimli sekilde karsilayarak azami miisteri memnuniyeti 31.12.2010 319.1
Sektor CWF Sektor CWF saglamak; musterilerimiz, ¢alisanlarimiz, hissedarlarmiz ve 31.12.2011 461.0
. diger butin menfaat sahipleri i¢in strekli deger yaratarak
31.12.2012 469.4
Toplam Aktifler (mn TL) 33.088 736 26.716 73 Turkiye’de faktoring isleminin uygulanmasina yenilikgi bir
Dénem Kar (mn TL) 664 25 391 304 270 anlayisla 6nculuk etmek ve Turkiye’'nin ilk U¢ faktoring 31.12.2013 547.0
kurulusu arasinda yer almak” olan sirketimiz, bugtne 31.12.2014 694,0
Dénem Kari/Ortalama Aktif %2 %3.45 %1,5 %3,6 kadar seckin musterilerine rekabetci fiyat avantajiyla servis 31.12.2015 2480
Dé Kar/Dé Bas Ok K %14.36 %17 16 %8.9 018 1 vermeyi ilke edinmis, gucli 6zsermayesi ile Creditwest :
onem Kari/Dénem Basl Ozkayna %14. %17. %8. %018, imzasini gelecegin projelerine tasimayi hedeflemistir. Sl 112 20718 (13
Alacak/ Toplam Aktifler %93.7 %97.18 %93.6 %96.8
Ozkaynaklar/ Toplam Pasifler %15.3 %20.4 %17.3 %19.2
Kaynaklar: "BDDK sektor istatistikleri “FKB
companies to become a member of the Union. This Union  or in a way to be deemed appropriate by the Financial STRATEGIC OBJECTIVES AND DEVELOPMENTS
was established within the frame of the Statute published Leasing, Factoring and Financing Companies Union” and
on July 25, 2013 and began its activities. this task has been undertaken by the Union. o : ; ) )
Within the last 13 years of our office, quality and variety of From 2004 until the end of December 31, 2016, our
Another important reform introduced by the law is that Regarding the Central Billing Record System, the test BRI .we SifE D eIy c.||ents eV BEEN contllnuously ClufezjilatiigREe sl Sttt
. : : . . i : developed in accordance with the needs of our clients
the central billing record system being put in practice as process, which was initiated in July 2014, has been o o )
. . o o o and within the frame of the relevant legislation. Our basic
well as the companies being prevented from duplicating finalized as of 01/01/2015 and all the companies in the ) i ) } .
: . I philosophy is not only compensating our clients’ needs,
transfer and cash-up of the receivables based on sales of sector has been involved in this system. ) ) o i , _
. : o also adding value to their activities and creating mutual Million TL) Factoring Receivables
goods or services by the companies. In the law, it is stated ) o ;
benefits. Our company does not only provide financial 31.12.2003 36

as “Factoring companies and banks, including the billing 31.12.2015 and 31.12.2014 Sector and Creditwest ) ) ) )
support to its clients, also provides consultancy services.

information, shall consolidate the information regarding the ~ Comparison (million TL) : ) ; ) 30.09.2008 195.4
. . Creditwest took this road in order to be the first to come e ‘
receivables to be takeover by them, before the Risk Center ) ; o
to mind among the factoring companies in Turkey. Our 31.12.2008 92.3
company, which its mission is ‘to achieve maximum 31.12.2009 184.0
2016/12 2015/12 customer satisfaction by fulfiling the needs of our local and
. : : Af 31.12.2010 319.1
St CWF Sl CWF export factoring clients in the fastest and most efficient
way; to pioneer an innovative approach to the application 31.12.2011 461.0
Total Assets (mn TL) 33.088 736 26.716 773 of factoring transactions in Turkey by continuously creating 31.12.2012 469.4
) value for our clients, employees, shareholders and all 31.12.9013 547.0
Period Income (mn TL) 664 25.391 394 27.2 other stakeholders and to take place among the first three T '
Period Income / Average Assets 0% 3.45% 15% 3.6% factoring companies of Turkey’, adopted as a principle to 31.12.2014 694,0
offer services from competitive prices to its elite clients 31.12.2015 748,0
Profit of the term /equity shares in the beginning of term 14.36% 17.16% 8.9% 18,1% and to carry Creditwest signature to the future projects 31.12.2016 715.3
. with its strong equity capital. T '
Receivable / Total Assets 93.7% 97.18% 93.6% 96.8%
Shareholders’ Equity / Total Liabilities 15.3% 20.4% 17.3% 19.2%

References.* BRSA sector statistics * FKB
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31.12.2016 itibaryla ana bilango kalemlerinin 31.12.2015 tarihli bilango degerleriyle karsilastirmasi ile secilmis baslica
finansal rasyolar asagidaki tablolarda yer almaktadir;

(TL)

Faktoring Alacaklari
Toplam Aktifler
Finansal Borclar ()
Ozkaynaklar

Net Dénem Kari

() Finansal Borclar; banka kredlleri ve tahvil den olusmaktadir.

Faktoring Alacaklar/Aktif
Brat SUpheli Alacaklar/Aktif
Net Stpheli Alacaklar/Aktif
Ozkaynak/Pasif

Ddnem Kari/Aktif

Doénem Kar/Dénem Basi Ozkaynak

31.12.2016
715,267,561
736,011,276
579,196,180
149,946,105

25,391,985

Mali tablolara gére hazirlanan baslica finansal rasyolar asagida yer almaktadir;

31.12.2016
97,2%
29 %
0,47 %

20.37 %
3,45 %

17,13 %

31.12.2015
748,001,207
772,861,705
617,766,411
147,988,584

27,201,743

31.12.2015
96.8%
3.1%
0.7%
19.2%
3.5%
18.1%

As of 31.12.2016, the comparison of the balance sheet units with the balance sheet values of 31.12.2015 and the main
financial ratios are given in the following tables:
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(TL)

Factoring Receivables
Total Assets

Financial Liabilities (*)
Shareholder’s Equity
Net Profit for the Period

(*) Financial debts; are composed of bank credits and bonds

31.12.2016
715,267,561
736,011,276
579,196,180
149,946,105

25,391,985

Primary financial ratios prepared according to financial statements are as follows;

Factoring Receivables/Assets
Gross Doubtful Receivables/ Assets
Net Doubtful Receivables/ Assets
Equity / Liabilities

Profit for the Period/ Assets

Profit for the Period / Equity in the Beginning of the Period

31.12.2016
% 97,2
% 2,9
% 0,47

% 20.37
% 3,45

% 17,13

31.12.2015
748,001,207
772,861,705
617,766,411
147,988,584

27,201,743

31.12.2015
% 96.8
% 3.1
% 0.7
% 19.2
% 3.5

% 18.1

ARASTIRMA VE GELISTIRME

Finans sektdriinde yer alan ve faktoring faaliyetinde
bulunan sirketimiz mevzuat gergcevesinde kalinmak
suretiyle her gegen gun piyasanin ve musterilerinin talep ve
ihtiyaglari dogrultusunda yeni UrUnler gelistirmekte ve bu
UrGnleri mUsterilerine sunmaktadir. Sirketimiz bu yonuyle
rakiplerinden ayrismaktadir. 2016 yili igerisinde sirketimiz
sektdr genelinden farkl olarak musterilerinin kamudan
alacaklarinin finansmanina devam etmistir

IC KONTROL VE DENETIM

Sirketimiz, denetimden Sorumlu Komiteye bagli olarak
gdrev yapan ¢ Kontrol Birimi tarafindan devamli olarak
denetlenmektedir. Bu denetimler sonucu ortaya ¢ikan
tespitler ilgili birimlerle, Denetimden Sorumlu Komite
Uyeleri ve Ust ydnetimiyle paylasiimaktadir. Bu tespitlere
yonelik belirlenen eylem planlari ve taahhitleri ic Kontrol
birimi tarafindan ayrica takip edilmektedir. ic Kontrol
Birimi sirket ve sUre¢ seviyesindeki risklere odakli olarak
ic denetim faaliyetlerini stirdirmektedir. Sirketimizin ic
kontrol sistemlerinin igleyisi ve etkinligi, prosedurleri,
calisanlarimizin yetki ve sorumluluklart Yonetim Kurulu ve
Ust duzey yoneticilerimiz tarafindan takip edilmekte ve
periyodik olarak yapilan ig Kontrol galismalan gergevesinde
denetlenmektedir.

RESEARCH AND DEVELOPMENT

Our company, which is active in factoring business 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 2016.

INTERNAL CONTROL AND AUDIT

Our company is continuously audited by the Internal
Audit Unit serving under the Audit Committee. 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
commitments 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 monitored and
periodically audited by our Board of Directors and senior
executives.

RiSK YONETIMI

Sirketin maruz kalabilecegi riskler arasinda en énemli
riskler kredi riski, piyasa riski ve likidite riskidir. Bunlara
ilaveten Sirket’in farkli faiz oranlarindan borglanmasindan
kaynaklabilecek riskler faiz orani riskini, farkli doviz
kurlarindan olusabilecek riskler kur riskini, faaliyetlerinden
kaynaklanabilecek zararlar kargisinda yeterli sermaye
yapisinin korunamamasi sermaye riskini, sektérde yasanan
yogun rekabetin neden olabilecegdi olumsuz sonuclar
rekabet riskini, mevzuatta olabilecek degisikliklerin
dogurabilecegi olumsuz kosullar mevzuat riskini, global
piyasalardan kaynaklanabilecek riskler ise global kredi
piyasalari riskini olusturmaktadir.

Sirket Yonetim Kurulu s6z konusu risklerin varliginin
farkindadir ve risklerin etkin bir bicimde yonetimi
konusunda gerekli calismalari yapmaktadir. Dénem
icerisinde Riskin Erken Saptanmasi Komitesi olusturulmus,
Uye secimi yaplimis ve galisma esaslar belirlenmistir.

BAGIS VE YARDIMLAR

Bagis Politikasi

Ydnetim Kurulumuz tarafindan Sosyal sorumluluk ve
bagis politikasi olusturulmus, KAP ve sirket internet sitesi
vasitaslyla kamuya duyurulmustur. Buna gore; “Sirketimiz
basta Yonetim Kurulu'muz olmak Uzere butin galisanlari

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 different 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 protection 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 changes 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, Committee for Early Detection of Risk
is established, committee’s members were selected and
operating principles were defined.

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
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ile birlikte sosyal sorumlulugunun farkinda ve bilincindedir.
Cevreye saygll, icinde bulundugu toplumun gelismesi ve
ilerlemesi icin egitimin dneminin farkinda bir sirket olarak
Creditwest, yasal dlizenlemelere uygun ve etik deGerlere
bagl, strdurdlebilir bir sosyal sorumluluk politikasi
belirlemistir.

Bu kapsamda, Yonetim Kurulu'muz 14.01.2011 tarih ve

2 sayil karart ile bir dnceki yila iliskin net ddnem karinin
%5’ini asmamak sartiyla egitim ve 6gretim faaliyetlerinde

Yapilan Yardim ve Bagislar

kullaniimak Uzere Sirketimizce bagis yapllmasina karar
vermis ve sdzkonusu karar 27.05.2011 tarihinde yapilan
Olagan Genel Kurul toplantisinda ortaklarin bilgisine
sunularak onaylanmistir.

Sirketimiz dénem igerisinde olumsuz sonug doguran
toplumsal ve ¢evresel faaliyetlerde bulunmamistir. Yapilan
bagis ve yardimlar hakkinda ilgili yilin Olagan Genel Kurul
Toplantisi’'nda ortaklarina detayl bilgi verilir.

2016 yilinda yapilan bagis ve yardimlar asagida yer almaktadir.

Egitim
Diger

Toplam

internet website. 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-friendly 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 regulations
and ethical values. In this context, based on the decision

no: 2 taken on 14.01.2011, our Board of Directors, in order
1o be used in the education and training activities, decided

The Charities and Donations Made

The donations and charities made in 2016 are listed below:

Education
Other
Total
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201,550-TL
0
201,550-TL

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.

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

201,550-TL
0
201,5650-TL

HiSSE SENEDI FiYATLARININ GOSTERDIGi GELISME

Yillar itibaryla dagrtilan temettller ve 6denmis sermayeye oranlari asagidaki gibidir:

YIL
2006
2007
2008
2009
2011
2012
2013
2014
2015
2016

TUTAR

5,995,910.00
3,894,462.00
10,000,000.00
10,000,000.00
6,085,465.00
7,292,120.00
13.600.000,00
14.130.000,00
29.5623.910,42
23,5660,623.75

PROGRESS OF SHARE QUOTES

NAKIT/BEDELSIZ
NAKIT
NAKIT

BEDELSIZ
BEDELSIZ
NAKIT
NAKIT
NAKIT
NAKIT
NAKIT
NAKIT

TEMETTU ORANI (%)
46.19
30.00
50.00
28.26
15.21
18.23
34,00
17,66
36,90
29,45

According to closing value of 1,59 on 30.12.2016; our company’s market value is 127.200.000-TL.

YEAR
2006
2007
2008
2009
2011

2012
2013
2014
2015
2016

AMOUNT

5,995,910.00
3,894,462.00
10,000,000.00
10,000,000.00
6,085,465.00
7,292,120.00
13.600.000,00
14.130.000,00
29.5623.910,42
23,560,623.75

CASH/FREE
CASH
CASH
FREE
FREE
CASH
CASH
CASH
CASH
CASH
CASH

DIVIDEND RATE (%)
46.19
30.00
50.00
28.26
15.21
18.23
34,00
17,66
36,90
29,45
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KAR PAYI DAGITIM POLITIKASI

CREDITWEST FAKTORING A.S.
KAR PAYI DAGITIM POLITIKASI

Karin tespiti ve dagitimi sirket ana s6zlesmesinin 20.
maddesinde dtzenlenmistir. Buna gore, yillik bilangoda
gbrulen net ddnem karindan, varsa gegmis yil zararinin
dusllmesinden sonra sirasl ile:

1- Once birinci ayrim olarak,

a) Turk Ticaret Kanunu geregince Safi (net) kar Uzerinden
%5 oraninda Kanuni Yedek Akge ayrilrr.

b) Bakiye kardan varsa yil icinde yapilan bagis tutarinin
ilavesi ile bulunacak meblag Uzerinden genel kurul
tarafindan belirlenecek kar dagitim politikasi cercevesinde
ve ilgili mevzuat hikiimlerine uygun olarak birinci kar payi
ayrilir.

2- [kinci aynm olarak, safi kardan yukaridaki tutarlar
indirildikten sonra kalan karin fevkalade yedek akce
olarak ayriimasi veya ikinci kar payi olarak dagitiimasi ve
dagitilacaksa dagitim zamani ile sekli yénetim kurulunun
teklifi Uzerine sirket genel kurulunca kararlastirilir.

DIVIDEND DISTRIBUTION POLICY

CREDITWEST FAKTORING A.S.
DIVIDEND POLICY

Determination and distribution of profit is regulated in
Article 20 of the Articles of Incorporation. 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 dividend, and in case it will be distributed, the time
and form of distribution will be decided by the company’s
general assembly.
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Sirketimiz, kiclk yatinmcilar korumak amaci ile her yil net
dagitilabilir ddnem karinin en az %20’si oraninda kar payi
dagitimi yapacaktir.

Kar Payl hesap dénemi sonu itibaryla mevcut paylarin
timdne bunlarin ihrag ve iktisap tarihleri dikkate
alinmaksizin esit olarak dagrtilir. Kar Payinin nakden veya
hisse senedi biciminde dagitimasina Sermaye Piyasasi
Kurulu dlizenlemeleri gercevesinde Yonetim Kurulunun
teklifi Uzerine sirket Genel Kurulu karar verir.

Nakit Kar Payi dagitimi, Genel Kurul Toplantisini takiben
mayis ayl sonuna kadar tek seferde yapilir. Kaydi pay
dagitimi seklindeki kar payr dagitimi ise yasal izinleri takiben
gerceklestirilir.

Sirket ana sdzlesmesinde, kardan pay alma konusunda
imtiyazli hisse, kurucu intifa senedi ile yonetim kurulu
Uyelerine ve calisanlara kar payi verimesi uygulamasi ile
kar payl avansi dagitimasini dngdren &zel bir dizenleme
bulunmamaktadrr.

Kar dagitim teklifi Yénetim Kurulu tarafindan Genel Kurulun
onayina sunulur. Yonetim Kurulu kar dagitim teklifini
belirlerken sirketin mevcut karlilik durumunu, ortaklarin

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 Assembly, with the frame of Capital Markets Board
regulations 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 regulation especially
anticipating about distribution of profit to the members
of Board of Directors 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

olasi beklentileri ile sirketin 6ngoérilen blylme stratejileri
arasindaki hassas dengeleri dikkate alir. Kar dagitm
uygulamasi sektorel ve genel ekonomik kosullar dikkate
alinarak her yil gézden gegirilir.

Piyasasi Kurulu’nun mevcut dtizenlemeleri, gecerli olan
yasal dizenlemeler ve sirket esas s6zlesmesindeki
hikUmler cercevesinde hareket edilir.

Kar dagitimi yapilmayacaksa, gerekgesi ve dagitimayan

Kar dagitim teklifi belirlenirken, dagrtilacak olan Kar Payi
miktarinin toplam kara orani konusundaki Sermaye

karin ne amagcla kullanilacag kamuya agiklanir.

FINANSAL YAPIYA ILiSKIiN BILGILER

Mali tablolara gére hazirlanan baslica finansal veriler asagida yer aimaktadir.

(TL)
Faktoring Alacaklari
Toplam Aktifler
Finansal Borglar (*)
Ozkaynaklar

Net Dénem Kari

determination of the profit distribution proposal, Board
of Directors takes into account, the delicate balances

31.12.2016
715,267,560
736,011,276
579,196,180
149,946,105
25,391,985

31.12.2015
748,001,207
772,861,705
617,766,411
147,988,584
27,201,743

frame of the relevant legislation provisions, the company’s
articles of incorporation and the current regulations

between the current profitability of the company, possible of the Capital Market Board regarding the ratio of the

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

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.

INFORMATION ABOUT FINANCIAL STRUCTURE

Mali tablolara gére hazirlanan baslica finansal veriler asagida yer almaktadir.

(TL)
Factoring Receivables
Total Assets
Financial Liabilities (*)
Equities
Net profit for the year

31.12.2016
715,267,560
736,011,276
579,196,180
149,946,105
25,391,985

31.12.2015
748,001,207
772,861,705
617,766,411
147,988,584
27,201,743
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Ozet Yorum

Creditwest Faktoring 2016 yilini 2016 Butgesi
dogrultusunda 6ngdrdigi gibi gerceklestirmistir. Ozkaynak
karliigi %17,13 olarak gergeklesen Creditwest Faktoring
2016 yilini aktif kalitesini koruyarak saglikli bir blyime ve
buna paralel bir karlilik ile gecirmeyi planlamaktadir.

Creditwest Faktoring, BDDK tarafindan aciklanan (www.
bddk.org.tr) sektor verilerine en blytk ilk 10 firma faktoring
firmasi arasindadir.

Fonlama

Sirketimiz 2008’den itibaren tahvil ve bono ihraci yoluyla
sermaye piyasalarindan da borglanmaya baglamistir.
Faktoring sektortinin agirikl olarak bankacilik sektériinden
borglandigi géz 6nline alindiginda gerek vade yapisi
gerekse diger kosullar sebebiyle banka kredilerine alternatif
olusturmak sirketin kaynak yapisini gticlendirmis ve ona
rekabet avantaji yaratmistir. Mart 2016 itibarlyla Takasbank
Para Piyasasina Uye olan ve Turk Eximbank destekli ihracat
faktoringi islemleriyle mUsterilerine hizmet sunan Creditwest
Faktoring Fonlama kaynaklarini gesitlendirmistir.

Dolayisiyla, kaynak yapisini Urtin, vade ve kaynak temin
edilen piyasalar bazinda gesitlendiren sirket, guicli pasif
yapistyla sektdrde etkin bir oyuncu olmaya devam etmistir.
Sirketimiz, tahvilden saglanan fonlan musterilerinin
kamudan alacaklarinin finansmaninda kullanmaktadir.

Summary Comment

Creditwest Faktoring has realized the year 2016 as
stipulated in the 2016 budget. Equity Profitability of 17,13%,
Creditwest Faktoring plans to maintain its active quality in
2016 with a healthy growth and a profitability parallel to

this. Creditwest Faktoring is among the top 10 factoring
companies according to the sector data announced by
banking Regulation and Supervision Agency (www.bddk.org.tr)

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.
As of March 2016, Creditwest Factoring, a member of
the Takasbank Money Market and serving its customers
through export factoring transactions supported by Turk
Eximbank, has diversified its funding sources.

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.
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Fonlama Maliyeti ve Briit Karlihk

Bir dnceki yilin ayni dénemi ile kiyaslandiginda faktoring
gelirlerimiz %8,12 artmistir. Ayni ddnemde ise Finansman
giderlerimizdeki artis %9.26 olarak gergeklesmistir. Banka
kredilerindeki yukselen finansman maliyetinin etkisi pasif
yapimizdaki tahvil/bono gesitlemesi ile azaltimistir.

2016 yil aylik ortalama fonlama maliyeti %13.24
seviyesinde gerceklestirmistir.

Bilanco Dengeleri

Faktoring alacaklari grubun bilangosunun ana kalemi
olmaya devam etmektedir. Sirket, fonlama kaynaklarinin
cesitlendirmeyi strdurerek gucli pasif pozisyonunu
korumustur.

KAR DAGITIM ONERISI

Yoénetim Kurulumuz, 2015’te olusan net karin ana
s6zlesmemizin 20. maddesi uyarinca ekteki tabloda
belirtildigi sekilde 05.04.2016 tarihinden itibaren nakden
dagitimasina ve kar dagitim teklifinin Genel Kurul’'un
onayina sunulmasina karar vermistir.

Buna gdre, 1 TL'lik nominal degerli hisse igin brit 0,2945
-TL (net 0.2503-TL) nakit temettll 6denmesine, nakit olarak
dagitilacak toplam brit temettiinin 23.560.623,75-TL
olarak gerceklesmesine karar verilmistir. ligili kar dagitimi 12
- 14 Nisan 2016 tarihlerinde gerceklestiriimistir.

Funding Costs and Gross Profitability

When it is compared to the same period of the previous
year, our factoring receivable was increased by 8,12%.
Increase on the financing expenses for the same period
was 9,26%. Effect of the increasing financing expenses
on bank credits was mitigated by diversifying bonds in the
structure of our liabilities. The average monthly funding
cost for 2016 was 13.24%.

Balance of Assets and Equities

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 maintained its
strong passive position.

PROFIT DISTRIBUTION
PROPOSAL

The Board of Directors has decided to distribute the net profit
as of the date of 05.04.2016 which was generated in 2015
and the profit distribution proposal to be submitted for approval
of the General Assembly in accordance with the Article 20 of
the Articles of Incorporation. Accordingly, it has been decided
that the gross dividend to be distributed in cash will be
28.560.623,75-TL, with a gross dividend of 0.2945-TL (net
0.2503-TL) for the share with 1 TL nominal value. The related
dividend distribution was made on 12 and 14 April 2016.

DIGER HUSUSLAR

1. Karsilikh istirak iliskisi
Sirketin karsilikli istirak iliskisi bulunmamaktadir.

2. Danismanlik ve Derecelendirme Sirketleri ile
iliskiler

Ddénem iginde sirketin yatinm danismanlig ve dere-
celendirme gibi konularda hizmet aldigi kurumlarla arasinda
cikan cikar catismalar olmamistir.

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

Adet Tutar
Acilan Davalar S 5.783.978.00-TL

179 52,322,582.90-TL
Toplam 182 58,116,560,90-TL
Aleyhe Acilan Davalar 11 1.235.929,38-TL

Sirket aleyhine acilan davalar, sirket tarafindan yUrattlen icra
takiplerinde borclu olunmadigi iddiasiyla hakkinda icra takibi
yUrUttlen sirketlerce/sahislarca agilan davalar tanimlamak-
tadir.

OTHER MATTERS

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

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
On-going litigation/enforcement proceedings:

Number Total
Lawsuits Brought 3 5.783.978.00-TL
179 52,322,582.90-TL
Total 182 58,116,560,90-TL

Thei Lawsuits Brought 11 1.235.929.38-TL
against the Company

The lawsuits filed against the company refer to the actions

taken, during the enforcement proceedings, by the compa-
nies/persons, against whom enforcement proceedings are
conducted, with the claim of not owing money.

4. Mevzuat Degisiklikleri

6361 sayill “Finansal Kiralama, Faktoring ve Finansman Sir-
ketleri Kanunu” 13.12.2012 tarihli Resmi gazetede; “Finan-
sal Kiralama, Faktoring ve Finansman Sirketlerinin Kurulus
ve Faaliyet Esaslari Hakkinda Yonetmelik ise 24 Nisan 2013
tarihli Resmi Gazetede yayimlanarak yUrarlige girmistir.
Boylece, faktoring sektdrt kanuni bir cergeve kazanmisg
olup s6z konusu kanunun sektdrin gelisimini olumlu yonde
etkileyecegdi beklenmektedir.

5. Adli ve idari Yaptinmlar
Ddénem igerisinde Ydnetim Kurulu Uyeleri ve yoneticiler
hakkinda idari ve adli yaptinmlar olmamistir.

6. iliskili Taraflarla iliskiler

Creditwest Faktoring A.S., ana hissedari Altinbas Holding
A.S.’ye aldigi hizmetler karsiliginda 2.715.838 TL+KDV
6deme yapmistir.

7. lligkili Taraflarla Yapilan islemler:

Ddénem igerisinde Hakim sirket Altinbas Holding A.S.’ne ve
diger bagli sirketlere yapilan KDV haric 6demeler toplamina
bir sonraki sayfada yer verimistir.

4. Legislative Amendments

The “Financial Leasing, Factoring and Financing Com-
panies Law” no: 6361 has entered into force as being
published in the Official Gazette on 13.12.2012 and the
“Regulation on Principles for Establishment and Operations
of Financial Leasing, Factoring and Financing Companies”
has entered into force as being published in the Official Ga-
zette 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 Members of Board of
Directors or Executives.

6. Relations with the Relevant Parties

Against the services provided, 2,715,838 TL+VAT was paid
by Creditwest Faktoring A.S. to Altinbas Holding A.S., the
major shareholder.

7. Transactions Conducted with the Relevant
Parties:

Total amount of payments (excluding VAT) made, during the
period, to Altinbas Holding A.S. and other affiliated compa-
nies are mentioned on the next page.
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Altinbas Holding A.S.
Alinan Hizmet Gideri
Diger

Toplam

Alpet Altinbag Petrol ve Ticaret A.S.
Cesitli giderler

Toplam

Avcilar Petrol
Cesitli giderler

Toplam

Onsa Miicevherat imalati ve Dis Ticaret A.S.
Kira Bedeli

Toplam

Altinbas Holding A.S.
Cost of Services Received Other

Total

Alpet Altinbag Petrol ve Ticaret A.S.
Miscellaneous Expenses

Total

Avcllar Petrol
Miscellaneous Expenses

Total

Onsa Miicevherat imalati ve Dis Ticaret A.S.
Rental
Total

Toplam
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01.01-31.12.2016

2,560,031
155,807
2,715,838

9,129
9,129

8,463
8,643

25,438
25,438

01.01-31.12.2016

2,560,031
155,807
2,715,838

9,129
9,129

8,463
8,643

25,438
25,438

8. Bilanco Tarihinden Sonraki Olaylar
Bulunmamaktadrr.

9. Genel Kurul
2015 yil olagan Genel Kurul toplantisi 08.04.2016 tarihinde
gergeklesmigtir.

Sirket ana sdzlesmesine gore olagan ve olaganustlu genel
kurul toplantilarinda karar nisabi T.T.K’'nin hdkdmlerine
tabidir. Genel kurul toplantisi 6ncesi toplanti yeri, tarihi ve
gundemi, yonetim kurulunun genel kurula sunacagi kar
dagitim teklifi, yonetim kurulunca segilen bagimsiz dene-
tim sirketi 6zel durum aciklamalar ile kamuya duyurulur.
Sirket faaliyet raporu, sirket merkezinde genel kuruldan
once ortaklarin bilgisine acik bulundurulur. Genel Kurul-
lar, tim pay sahiplerinin katiimini kolaylastiracak sekilde
Sirket merkezinin bulundugu uygun bir adreste ve uygun
saatlerde gerceklestirilir. Genel kurul toplantisinda, gtin-
demde yer alan konular tarafsiz ve ayrintili bir sekilde, acik
ve anlagilabilir bir ydntemle aktarilir; pay sahiplerine esit
sartlar altinda dustncelerini agiklama ve soru sorma imkani
verilir ve saglikli bir tartisma ortami yaratilir. Genel Kurul’a
iliskin tutanaklar Genel Kurulu takiben Sirket merkezinde
ve Sirketin internet sitesinde surekli olarak pay sahiplerine

8. Developments after the Balance Sheet Date
Not available.

9. General Assembly
The 2015 Ordinary General Assembly meeting was held on
08.04.2016.

According to the company’s articles of incorporation, quo-
rum in ordinary and extraordinary general assembly meet-
ings 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 head-
quarters is, on an appropriate time and in a way to ease
participation of all the shareholders. 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

acik tutulur. Sirket e-GKS’ne Uye olmus olup, 08.04.2016
tarihinde gergeklesen 2015 yil Olagan Genel Kurulu e-GKS
sisteminde gergeklestiriimistir.

10. Bagh Sirket Raporu

Creditwest Faktoring A.S., rapor dénemi icerisinde

hakim sirket Altinbas Holding A.S.'ne ve diger bagl
sirketlere satin almis oldugu hizmetler karsiliginda toplam
2.715.838-TL+KDV gider tahakkuku gerceklestirmistir.
Sirketin hakim sirket ve diger bagl ortakliklarla raporun ilgili
baélimunde detaylari ile agiklanan is ve islemleri disinda
hukuki sonu¢ doguran baska bir faaliyeti olmamistir.

Sirket, gecmis faaliyet yilinda hakim sirketle, hakim sirkete
bagl bir sirketle, hakim sirketin yonlendirmesiyle onun ya
da ona bagl bir sirketin yararina raporda ac¢iklananlarin
disinda hukuki islemler yapmamistir. Gegmis faaliyet yilinda
hakim sirketin ya da ona bagl bir sirketin yararina alinan
veya alinmasindan kaginilan énlem bulunmamaktadir.
Raporun ilgili bdltimlerinde detaylariyla aciklandidr Gzere,
her bir hukuki islemde uygun bir karsl edim saglanmistir. Bu
sebeple, herhangi bir zarar denklestiriimesi islemi yapilmasi
geregi olusmamigtir.

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
Assembly System (e-GAS) and executed the 2015 Ordinary
General Assembly on 08.04.2016 in the e-GAS system.

10. Affiliate Report:

During the reporting period, Creditwest Faktoring A.S.
made a total of 2,715,838-TL + VAT expense accrual for
the services acquired from the dominant company Altinbas
Holding A.S. and other affiliated companies. The Company
did not have any other activity that would result in legal
consequences other than the business and operations
described in detail in the relevant section of the report with
the dominant company and other affiliated companies.

The Company has not made any legal proceedings in

the past activity year except for those announced by the
dominant company, a company connected to the dominant
company, the dominant company ordering it for the benefit
of a company affiliated with it. In the last year of operation
there were no measures taken or avoided for the benefit
of the dominant company or a company affiliated to it. As
explained in detail in the relevant sections of the report, an
appropriate counter performance has been achieved in
each legal proceeding. For this reason, it is not necessary
to perform any damage equalization process.
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KURUMSAL YONETIM ILKELERI UYUM RAPORU

1. Kurumsal Yonetim ilkelerine Uyum Beyani

01.01.2016-31.12.2016 faaliyet déneminde, Sermaye
Piyasasl Kurulu tarafindan yayimlanan Kurumsal Yonetim
iIkelerinde yer alan prensiplere genel olarak uyulmus olup
uygulanmayan hususlara, gerekcelere ve bundan kaynak-
lanan gikar gatismalarina ilgili bolimlerde yer verilmistir.
Doénem icerisinde Sirket ana s6zlesmesi, prosedUr ve
uygulamalar ilkelere uyum anlaminda gdzden gecirilerek
uyumun tam olmadigr alanlar tespit edilmis ve bu alan-
lara yonelik iyilestirme calismalari yapiimistir. Sirket ana
sozlesmesi ilkelerin zorunlu maddelerine uyum saglamak
amaciyla tadil edilmistir. Kurumsal Yénetim ilkelerinde yer
alan uygulamalara uyum Sirket yonetimi tarafindan prensip
olarak benimsenmistir.

Sirketimiz Yonetim Kurulu’nun 24.09.2012/19 tarih ve
saylll toplantisinda sirketimizin SPK kurumsal ydnetim
ilkelerine uyum derecelendirmesi yapiimasina ve
derecelendirme kurulusu JCR Avrasya Derecelendirme
A.S. ile sbzlesme imzalanmasina karar vermistir. S6z
konusu rapor ilk olarak 24 Haziran 2013 tarihinde JCR
tarafindan kamuoyuna duyurulmus, en son 10 Haziran
2016 tarihinde revize edilmistir. Yayinlanan raporunda
Creditwest Faktoring A.S.’nin SPK Kurumsal Yénetim
ilkelerine Uyum Notunu (8,45), gorinimu ise (Stabil)
olarak revize etmistir. Sirket’in dort ana bolimden aldig

uyum notlari asagidaki tabloda yer almaktadir.

Ana Boltimler 12.06.2016
Pay Sahipleri 8,32
Kamuyu Aydinlatma ve Seffaflik 8.60
Menfaat Sahipleri 8.13
Yonetim Kurulu ve Yoneticiler 8,57
Genel Uyum Notu 8,45

BOLUM I - YATIRIMCI iLiSKILERI
2. Yatinmci lle iligkiler Birimi

Sirket yonetim kurulunun 14.05.2014/15 tarih ve sayili
karari ile Sermaye Piyasasi Kurulu’ nun [1-17.1 sayili
Kurumsal Yénetim Tebligi geregince, Pay Sahipleri ile lligkiler
Biriminin adinin Yatinmai lligkileri Bolimi olarak revize
edilmesine; Selin Durmaz’in bolim yoneticisi olarak, Nazli
Deniz Sevik Sekmen'’in Yatinmer iligkiler Bolimii personeli
olarak atanmasina karar verilmisti.

Sirketimizin Yatiimar iligkiler Bolimd iletisim bilgileri
asagidaki gibidir.

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE

REPORT

1. Corporate Governance Principles Compliance

Statement

During the activity period of 01.01.2016-31.12.2016, the
Corporate Governance Principles were generally applied
and the matters not applied, 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 practices were
reviewed in regard of compliance with the principles; the
non-compliant areas were determined and improved. The
company’s articles 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 Gov-
ernance Principles compliance rating to be done and a
contract with JCR Avrasya Derecelendirme A.S., which is a
rating company, to be signed. Said report was announced
to public by JCR on June 24th 2013 at first and then re-
vised on June 10th 2016. Capital Markets Board Corporate
Management Principles Conformity score of Creditwest
Faktoring A.S. was declared 8,45 and outlook was revised

as “Stable” in the report published. Scores of the company
provided by four main divisions are provided in the following
table.

Main Divisions 12.06.2016
Share Holders 8,32
Public Disclosure and Transparency 8.60
Stakeholders 8.13
Board of Directors and Executives 8,57
General Compliance Rating 8,45

CHAPTER | - INVESTOR RELATIONS
2. Investor Relations Department

In accordance with the decision no: 15 taken by the com-
pany Board of Directors on 14.05.2014 and pursuant to
the Corporate Governance Communique No: lI-17.1 of the
Capital Markets Board, it was decided that the name of the
Relationships with Shareholders Department to be changed
as Investor Relations Department; Ms. Selin Durmaz to be
appointed as the department manager and Ms. Nazli Deniz

Yatinmei lliskiler BaIimu Yoneticisi: Selin DURMAZ (Belge
No:114500)

Yatinmer lliskiler Bolimii 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 01.01.2016-31.12.2016 tarihi icinde Sermaye
Piyasasi ve BIST tebligleri geredi 65 adet Ozel Durum
aciklamasi bilgi paylasimi amact ile hazirlanmis ve yapilmistir.
Sirket Ozel Durum aciklamalarini BIST yoluyla ve kamuyu
aydinlatma projesi kapsaminda pay sahiplerinin bilgisine
sunmustur. S6z konusu aciklamalar zamaninda yapilmis
olup SPK veya BIST tarafindan yaptinm uygulanmamistir.

Mevzuat ile belirlenen bilgilendirme faaliyetleri haricinde
yatinmct iligkileri kapsaminda yapilan faaliyetler ana hatlari ile
asagidaki gibidir;

. Yazil ve gdrsel basin agiklamalari

. Yatinmci ve analistler ile yapilan toplanti ve gorismeler

. Telefon ve elektronik posta araciligiyla gelen bilgi talepler-
ine cevap verilmesi

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: Nazli Deniz
Sevuk Sekmen

Contact Information:

Tel  :0/212/356 19 10

Fax :0/212/356 19 11

e-mail : yatirimciiliskileri@creditwest.com.tr

As required by the Capital Market and Istanbul Stock Ex-
change (BIST) communiqués, 65 Special Case communi-
cations were prepared and made at our company between
the dates of 01.01.2016-31.12.2016. The company has
submitted the Special Case information to the shareholders
through BIST and within the concept of public disclosure
project. The said disclosures 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 activi-
ties defined by the legislation are listed below:

. Written and visual press releases

Dénem igerisinde gerek bireysel yatinmcilardan, gerekse
aracl kurumlardan tarafimiza yéneltiimis sorular SPK’nin
I-15.1 sayill Ozel Durumlar Tebligi cercevesinde degderlendi-
rilerek cevaplandinimigtir.

Dénem icerisinde Sirketle ilgili olarak elektronik posta ve/
veya telefon araciligiyla ulasan bilgi talepleri asagidaki
bagliklar altinda toplanabilir:

a. Sirketin performansi ve faaliyetleri

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

d. Potansiyel Sermaye artinmi

e. Yurt digi istirakimiz

Bu bagliklar altinda Sirket Yatinmai lligkileri birimine dénem
icerisinde yoneltilen bilgi talepleri dncelikle SPK’nin 11-15.1
sayil Ozel Durumlar Tebligi cergevesinde degerlendiriimekte
ve pay sahiplerine gerekli bilgiler mevzuat gercevesinde
kalinmak suretiyle verimektedir.

3. Pay Sahiplerinin Bilgi Edinme Haklarinin
Kullanimi

Pay sahiplerinin bilgi alma ve inceleme hakkinin kullanimin-
da ana prensip pay sahipleri arasinda ayrim yapilmamasidir.
2016 yiliicerisinde, pay sahiplerinin sirketimize aktarmis old-

. Meetings and interviews conducted with investors and
analysts

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

The questions addressed to us within the period by indi-
vidual investors as well as the intermediary companies, are
evaluated and answered within the frame of Special Cases
Communiqué no: lI-15.1 of CMB.

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

a. Performance and activities of the Company

b. Prospective expectations of the Company

c. 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 evalu-

ated within the frame of Special Cases Communigué no: Il-

15.1 of CMB, then the shareholders are informed according
to the legislation.

3. Use of Rights to Information by the
Shareholders

The main principle in use of rights to information and
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uklar yazili veya s6zIU ttim bilgi alma talepleri, ticari sir veya
korunmaya deger bir sirket menfaati kapsaminda olanlar
disinda, pay sahipleri arasinda ayrnm yapiimaksizin ,6zel du-
rum aciklamalari vasitasiyla yapilan agiklamalar paralelinde
cevaplanmistir. TTK ve SPK diizenlemelerinin gerekli kildigi
pay sahipligi haklarinin kullanimini etkileyecek gelismeler,
6zel durum agiklamalari, sirket mali tablolari, bagimsiz
denetim raporlari, faaliyet raporlar www.creditwest.com.tr
web sitemiz vasitasl ile duyurulmaktadir.

Doénem iginde gerek Sirket'in internet sitesi (www.creditwest.
com.tr) pay sahiplerinin bilgi alma ve inceleme haklarinin
kullanimini kolaylastirmak amaciyla kullanimistir. Sirket
internet sitesi, Sirket’in “Kamuyu Bilgilendirme Politikas!”
cergevesinde tanimlanan icerigi saglayacak sekilde dtzen-
lenmistir. Bu kapsamda yatinmcilarin, Sirket ile ilgili kurumsal
bilgilere ulagimi internet sitesi aracilidlyla saglanmaktadir.

Esas sdzlesmemizde 6zel denetgi atanmasini talep etme
hakkini, her pay sahibi icin bireysel olarak dizenleyen
hUkdm bulunmamaktadir. Dénem igerisinde Sirket’e boyle
bir talep ulagsmamistir.

4. Genel Kurul Toplantilan

2015 yil olagan Genel Kurul toplantisi 08.04.2016 tarihinde
gerceklesmistir.

examination by the shareholders is not making any dis-
crimination among the shareholders. All written or verbal
information requests addressed to our company in 2016
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 sharehold-
ers, have been answered via special case information
process in parallel to the disclosures made. The devel-
opments, special case disclosures, company financial
statements, independent audit reports and annual activity
reports that may affect the use of shareholder rights, as
required by TCC and CMB regulations, are communi-
cated 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 con-
text, investors are enabled to access the company-related
corporate information via company’s website. In our articles
of incorporation, there is no provision individually regulating
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 2015 ordinary general assembly meeting was held on
08.04.2016.

Sirket ana s6zlesmesine gdre olagan ve olaganUstu genel
kurul toplantilarinda karar nisabi T.T.K’'nin htkUmlerine
tabidir. Genel kurul toplantisi dncesi toplanti yeri, tarihi ve
gUndemi, yonetim kurulunun genel kurula sunacagi kar
dagitim teklifi, yonetim kurulunca secilen bagimsiz dene-
tim girketi 6zel durum acgiklamalari ile kamuya duyurulur.
Sirket faaliyet raporu, sirket merkezinde genel kuruldan
once ortaklarin bilgisine acik bulundurulur. Genel Kurul-
lar, tim pay sahiplerinin katilimini kolaylastiracak sekilde
Sirket merkezinin bulundugu uygun bir adreste ve uygun
saatlerde gerceklestirilir. Genel kurul toplantisinda, giin-
demde yer alan konular tarafsiz ve ayrintili bir sekilde, acik
ve anlasilabilir bir ydntemle aktarilir; pay sahiplerine esit
sartlar altinda dustincelerini agiklama ve soru sorma imkani
verilir ve saglikli bir tartisma ortami yaratilir. Genel Kurul’a
iliskin tutanaklar Genel Kurulu takiben Sirket merkezinde
ve Sirketin internet sitesinde surekli olarak pay sahiplerine
acik tutulur. Sirket e-GKS’ye Uye olmus olup, 08.04.2016
tarihinde gerceklesen 2015 yill Olagan Genel Kurul e-GKS
sisteminde gercgeklestiriimistir.

Genel Kurul giindeminde bagdis ve yardimlarin tutar ve
yararlanicilar hakkinda ortaklara bilgilendirme yapilmistir.
Sosyal sorumluluk ve bagis politikasi internet sitesinde
yayinlanmistir ve bir degisiklik s6z konusu degildir.

According to the company’s articles of incorporation,
quorum in ordinary and extraordinary general assembly
meetings is subjected to Turkish Commercial Code provi-
sions. 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 infor-
mation 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 shareholders.
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 Assembly System (e-GAS)
and executed the 2015 Ordinary General Assembly on
08.04.2016 in the e-GAS system.

In the General Assembly’s agenda, the shareholders were
informed about the amount and the beneficiaries of the

5. Oy Haklan ve Azinlik Haklari

Sirket anastzlesmesine gore, Yonetim Kurulu Gyelerinin
yaridan bir fazlasinin A grubu pay sahiplerinin gésterecegi
adaylar arasindan secilmesi disinda oy hakkinda imtiyaz
bulunmamaktadir. A grubu pay sahipleri bu haklarini kullan-
miglardir. Sirketle hakimiyet iliskisini de getirmesi kaydiyla,
karsilikli istirak icinde olunan sirketler bulunmamaktadir.
Azinlik paylari yénetimde temsil ediimemektedir.

6. Kar Pay1 Hakki

Sirketimizin kamuya aciklanmig bir kar dagitm politikasi
bulunmaktadir. Kar dagitim politikamiz internet sitemizde
de yer almaktadir. Kar payinda herhangi bir imtiyaz bu-
lunmamaktadir. Sirket’in kar dagitm konusundaki genel
politikasi ekonomik ortam ve sirketin finansal pozisyonunun
elverdigi dlctide kar dagitimini en yiksek tutarlara cikarmak
yontndedir. Kar pay avansina iliskin olarak Sirket’in ana
sdzlesmesinde hukim mevcuttur. Avans verimesine iliskin
yetkinin kullanimi yonetim kurulu tarafindan mevcut mevzuat
ve ekonomik ortam cercevesinde degerlendirilir. Kar dagitim
yontem ve strecleri Turk Ticaret Kanunu, Sermaye Piyasasi
Kurulu dizenlemeleri ve Sirket ana sdzlesmesinde yeralan
huktmlerle belirlenmistir. Belirlenen kar dagitim politikasi
paralelinde her faaliyet ddneminde yonetim kurulu tarafin-
dan konuya iliskin karara varimasinin akabinde 6¢zel durum

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 incorporation, 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 domi-
nance relationship with our company. 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 provision 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 distri-
bution method and processes and defined by the provisions
contained in the Turkish Commercial Code, Capital Markets
Board regulations and the company’s articles of incorpora-
tion. In parallel to the profit distribution policy determined,

aclklamasi vasitaslyla kamuoyuna duyuru yapllir. Yoénetim
kurulunun kar dagitm tutarina iliskin karari genel kurulun
onayina sunulur ve onaylanan temettt tutarinin pay sahip-
lerine dagitimi genel kurul toplantisinda, SPK’nin ilgili Tebligi
cercevesinde, belirlenen stre icerisinde yapillrr.

Yonetim Kurulumuz, 2015 yilinda olusan net karin ana so-
zlesmemizin 20. maddesi uyarinca ekteki tabloda belirtildigi
sekilde 05.04.2016 tarihinden itibaren nakden dagrtiimasina
ve kar dagitim teklifinin Genel Kurul’'un onayina sunuimasina
karar vermistir.

Buna goére, 1 TLlik nominal degerli hisse icin brit 0,2945
-TL (net 0.2503-TL) nakit temettli 6denmesine, nakit olarak
dagitilacak toplam brit temettintn 23.560.623,75-TL
olarak gerceklesmesine karar verilmistir.ilgili kar dagitim
takvimi 08 Nisan 2016 tarihli 2015 Yili Genel Kurulu kararina
gbre gerceklestirilimistir.

7. Paylarin Devri

Sirket ana sdzlesmesinde pay devrini kisitlayan huktdmler
bulunmamakta olup; paylarin devri, 6361 sayill Finansal
Kiralama, Faktoring ve Finansman Sirketleri Kanunu’nun
ilgili maddelerine gore yaplimak zorundadir

within each activity period, an announcement to public is
made as special case announcement after the subject-relat-
ed 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 distributed to the share-
holders in general assembly meeting, within the frame of
CMBs relevant Communiqué and the time specified.

The Board of Directors has decided to distribute the net
profit as of the date of 05.04.2016 which was generated in
2015 and the profit distribution proposal to be submitted
for approval of the General Assembly in accordance with
the Article 20 of the Articles of Incorporation.

Accordingly, it has been decided that the gross dividend
to be distributed in cash will be 23.560.623,75-TL, with a
gross dividend of 0.2945-TL (net 0.2503-TL) for the share
with 1 TL nominal value. The related profit distribution
schedule was based on the decision of the 2015 General
Assembly dated April 8, 2016.

7. Transfer of Shares

There are provisions, in the Articles of Incorporation,
restricting transfer of shares. Transfer of shares has to be
performed according to the relevant articles of the Finan-
cial Leasing, Factoring and Financing Companies Law No:
6361.
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BOLUM Il - KAMUYU AYDINLATMA VE
SEFFAFLIK

8. Bilgilendirme Politikasi

Sirketimiz tarafindan SPK Kurumsal Yénetim ilkelerinde be-
lirtildigi sekilde sirket bilgilendirme politikasi olusturulmus,
sirket internet sitesinde ve KAP’ta yayinlanmistir. Ayrica
tlm pay sahipleri ve menfaat sahipleri, SPK’nun 1I-15.1
sayill Ozel Durumlar Tebligi cergevesinde bilgilendirimek-
tedir. Bilgilendirme sureci, Selin Durmaz ve N.Deniz Sevik
Sekmen tarafindan koordineli olarak acgiklamadan yarar-
lanacak kisi ve kuruluglarin karar verebilmelerine yardimci
olacak sekilde, zamaninda, dogru, eksiksiz, anlasilabilir,
yorumlanabilir, dUstik maliyetle esit olarak kolay erisilebilir
bir bicimde yurttulmektedir. Sirket’in Gger aylik dénemlerde
hazirlanan mali tablolari ve tamamlayici dipnotlar SPK’nun
dizenlemeleri uyarinca (zorunlu dénemlerde bagimsiz de-
netimden gectikten sonra) kamuoyuna duyurulur. Duyurular
ayrica Sirketimizin internet sitesi www.creditwest.com.

tr ‘da yayinlanir. Gelecege yonelik bilgiler konusunda bir
aciklama yapilmamistir.

9. Sirketin Internet Sitesi ve igerigi

Sirketimizin internet sitesi mevcut olup, www.creditwest.
com.tr adresinden ulasilabilmektedir. internet sitesinde
Sirketimiz ile ilgili olarak SPK Kurumsal Yénetim ilkelerinin

CHAPTER Il - PUBLIC DISCLOSURE AND
TRANSPARENCY

8. Information Policy

An information policy has been established by our compa-
ny, in the way defined in CMB Corporate Governance Prin-
ciples, and published in PDP and the company’s website.
Besides, all shareholders and stakeholders are informed
within the frame of CMB Communique on Special Cases
no: II-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,
understandable, interpretable, economically accessible
form. The company’s financial statements and the sup-
plementary notes prepared every quarter are announced
to public in accordance with the CMB’s regulations (in the
obligatory periods, after passing the independent audit).
The announcements 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 anticipated by the CMB Corporate Governance
Principles regarding our company. In our website, it is pos-

Bngdrdigl icerikte bilgiler bulunmaktadir. internet sitemizde
Sirket hakkindaki genel bilgilere ve yil sonlarina ait bilgilere
ingilizce olarak da ulagimasi mimkinddir.

10. Faaliyet Raporu

Kurumsal yonetim ilkelerine uyum raporu Sirketimizin
faaliyet raporunun ayriimaz bir pargasisidir. Kurumsal
yonetim ilkelerinde sayilan bilgilere faaliyet raporumuzda yer
verilmektedir.

BOLUM Il - MENFAAT SAHIPLERI
11. Menfaat Sahiplerinin Bilgilendirilmesi

Menfaat sahipleri Sirket ile ilgili kendilerini ilgilendiren
konularda bilgilendiriimektedir. Bilgilendirme araci olarak
elektronik posta, Sirket internet sitesi ve posta kullaniimak-
ta, daha dar kapsamli gelismelerle ilgili olarak ilgili menfaat
sahibi gruplarla toplantilar gergeklestiriimektedir. Menfaat
sahiplerinin sirketin mevzuata aykiri ve etik agidan uygun
olmayan iglemlerini Kurumsal Ydnetim Komitesi’ne veya
Denetimden Sorumlu Komite'ye dogrudan iletebilmesi

icin 2013 vl icerisinde internet sitesinde gerekli iletisim
hatti olusturuimustur. Menfaat sahipleri boylece Kurumsal
Yénetim Komitesi’ne veya Denetimden Sorumlu Komite'ye
dogrudan ulasabilmektedir.

sible 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 re-
port. The information given within the concept of Corporate
Governance Principles is involved in our activity report.

CHAPTER Il - STAKEHOLDERS

11. Disclosure to Stakeholders

Stakeholders are informed in matters concerning them.
E-mail, company website and mail are the tools used for
communication. For the narrow-scoped developments,
meetings are held with the beneficiary group. The commu-
nication line required for stakeholders to inform directly the
Corporate Governance Committee or the Audit Committee
about the ethically and legally improper actions of the com-
pany 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 stakeholders
of our company, have a direct influence on the company
management. The Executive Committee, which consists of

12. Menfaat Sahiplerinin Yonetime Katilimi

Menfaat sahiplerinden calisanlanmiz sirket yonetimine
dogrudan etki etmektedirler. Genel mtdur yardimcisi,
mUdUr ve yoneticilerden olusan Yuritme Kurulu ve yonetici
alti unvana sahip personelin bir bélimunden olusan Sirket
Meclisi dlizenli araliklarla toplanarak sirket faaliyetlerine
iliskin &nerilerini Gst ydnetime iletirler. Uygun bulunan
Oneriler uygulamaya gegcirilir. Bu bakimdan sirketimiz
katiimci bir yénetim politikasi iziemektedir.

Sirketimiz musterileri ve tedarikgileri ile olan iligkilerini

basta etik degerler olmak Uzere musteri ve tedarik¢i
memnuniyetini esas alarak yUritmektedir. MUsteri

odakililik, sirketimizin kurumsal degerlerinden biri olarak
tanimlanmustrr. i¢ ve dis misterilere sunulan Griinlerin ve
hizmetin kalitesi duzenli olarak iyilestirilmektedir. Sirkette
muUsteri memnuniyetinin tam olarak saglanabilmesi icin tim
calisanlar, Yonetim Kurulu dahil, Uzerlerine disen her tarll
gbrevi Ustlenme prensibini benimsemislerdir.

Sirketimizde de musteri memnuniyetini saglamaya ve
gelistirmeye yonelik olarak tim fonksiyonel birimler
surekli olarak yeni fikirler gelistirir ve ilgili kurullara iletir.
TUm kurumsal paydaglarla oldugu gibi tedarikgilerle
calismada da uzun sureli, kalici ve gtvenilir iligkilerin
kurulmasi amaglanmaktadir. iligkileri stirekli kimak igin
karsllikli etkilesimin dnemi bilinir ve birer is ortagdi olarak

deputy general manager, manager and directors, and the
Company Council, which consists of a part of the per-
sonnel holding a sub-manager position, gathers at regular
intervals and transmit their recommendations related to

the company activities, 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 princi-
ples. Customer orientation has been defined as one of the
corporate values of our company. Quality of the products
and services offered to the internal and external clients is
improved on regular 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, continuously 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 rela-
tionship. It is known that mutual interaction is very import-
ant 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

gbrulen tedarikgilerin de bu iliskiden ekonomik olarak
memnun olmalari arzu edilir. Bu olanaklar haricinde
menfaat sahiplerinin ydnetime katilimi konusunda Sirkette
olusturulmus surekli bir model bulunmamaktadir.

13. insan Kaynaklari Politikasi

Sirketimizin insan Kaynaklar Politikasinin ana hatlarini
bilgiye, deneyime, etik kurallara bagliiga, profesyonellige,
sirket stratejisinin, vizyonunun ve misyonunun
benimsenmesine verilen énem olusturmaktadir. Sirketimiz
calisanlarmizin kisisel gelisimlerini ve egitimlerini had
safhada 6nemsemektedir. BltUn galisanlarimiz kendilerini
gUglU bir takimin Gyeleri olarak gérmektedirler. Sirket
tarafindan kapsamli bir Personel Yoénetmeligi hazirlanmistir.
Yodnetmelik, sirketin insan kaynagina yonelik degerlerini

ve ilkelerini belirlemistir. Ayrica personelin yasal ve idari
buttin haklar, ddev ve sorumluluklari belirlenmistir. insan
Kaynag! ile ilgili konularda faaliyet gdstermek lizere insan
Kaynaklar Birimi olusturulmustur. Birim, insan kaynaklar
hususunda ihtiyaclar belilemek ve gidermekle yukimludur.
Calisanlar ile sosyal haklar ve glivenceler, performans,
kariyer ydnetimi, Ucret ve kariyer gelisimi konularindaki
iliskileri yiriitmek insan Kaynaklar Birimi’nin sorumiuluklari
arasindadir. Sirket galisanlarinin performans ve ddullendirme
kriterleri galisanlara duyuruimaktadir. Calisanlarimizdan
6zellikle ayrnmcilik konusunda herhangi bir sikayet
gelmemigtir.

these opportunities, there is no continuous model created
by the company regarding the participation of stakeholders
in the management.

13. Human Resources Policy

Qutlines of our company’s Human Resources Policy con-
sists 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 comprehen-
sive Personnel Regulations is prepared by the company.
The regulations 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 depart-
ment is obliged to determine and compensate the needs
regarding human resources. To manage the relationships in
matters such as social rights and guarantees, performance,
career management, compensations and career develop-
ment is one of the responsibilities of Human Resources De-
partment. Performance and reward criteria of the compa-
ny’s employees are communicated to the personnel. There
has not been any complaint of discrimination received from
our employees.
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14. Etik Kurallar ve Sosyal Sorumluluk

Sirketimizin Yonetim Kurulu tarafindan kabul edilen etik
kurallart internet sitesi vasitaslyla kamuya agiklanmistir. D6-
nem icinde gevreye verilen zararlardan dolayr Sirket aleyhine
acllan bir dava bulunmamaktadir.

BOLUM IV - YONETIM KURULU

15. Yonetim Kurulunun Yapisi ve Olusumu

Sirketimizin Yonetim Kurulu Uyeleri ve dagilimi asagidaki
gibidir.

Sirketimizin 30.04.2014 tarihinde yapilan 2013 yil Olagan
Genel Kurul Toplantisi sonucunda;

e Yonetim Kurulu Uye adedinin 5 (bes), Yonetim Kurulu tyel-
erinin gérev siirelerinin 3 (Ug) yil olarak tespitine,

e Bagimsiz Yénetim Kurulu Uyeliklerine Fatma BALI'nin ve
Raif BAKOVA'nin g yilligina secilmelerine,

e Diger Yonetim Kurulu Uyeliklerine ise Nusret ALTINBAS'In,
Cemal Ufuk KARAKAYA'nin ve Dilber BICAKCI'nin secilmel-
erine karar veriimistir.

Sirketin yonetim kurulu Uye se¢iminde aranan asgari nite-
likler TTK’nda, SPK Kurumsal Yénetim ilkelerinde ve 6361

Adi-Soyadi Unvan Bagimsizlik :;:é]ci]:a Gorevi/ Sjrrs;
Nusret ALTINBAS Yodnetim Kurulu Bagkan icrada gérevli degil 3 Vil
Cemal Ufuk KARAKAYA Yonetim Kurulu Baskan Vekili icrada gérevli degil 3 Vil
Raif BAKOVA Bagimsiz Yénetim Kurulu Uyesi Bagimsiz icrada gorevli degil 3 Yl
Fatma BALI Bagimsiz Yénetim Kurulu Uyesi Bagimsiz icrada gérevli degil 3 Vil
Dilber BICAKCI Yonetim Kurulu Uyesi ve Genel Midiir icrada gdrevli

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 com-
pany website. Within the period, there has been no lawsuit
brought into action against the company because of any
environmental damage.

CHAPTER IV - THE BOARD OF DIRECTORS

15. Structure and Construction of the Board of
Directors

Our company’s Board Members and their distribution are
as stated below:

Name-Surname Title

Mr. Nusret ALTINBAS

Mr. Cemal Ufuk KARAKAYA )
Directors

Mr. Raif BAKOVA :
Directors

Ms. Fatma BALI .
Directors

Chairman of the Board of Directors

Deputy Chairman of the Board of

Independent Member of Board of

Independent Member of Board of

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

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

e Fatma BALI and Raif BAKOVA to be appointed as Inde-
pendent Board Members for three years,

e 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

Executive/Non-Ex-  Term of

Member of Board of Directors and

Ms. Dilber BICAKCI General Manager

In nden ;
dependence ecutive Duty
Non-Executive 3 Years
Non-Executive 3 Years
Independent Non-Executive 3 Years
Independent Non-Executive 3 Years
Executive

sayill Finansan Kiralama, Faktoring ve Finansman Sirketleri
kanununun ilgili maddelerinde belirtilen niteliklerle uyusmak-
tadir.

Yonetim Kurulu Gyelerinin Sirket disinda bagka gérevier
almasina yonelik olarak olusturulmus kural ya da sinirlandir-
malar bulunmamaktadir. Yonetim kurulu bagkani ile genel
mudur farkli kisilerdir. Donem iginde bagimsiz yonetim
kurulu Gyelerimizin faaliyet dénemi icinde bagimsizliklarini
ortadan kaldiran bir durum ortaya gikmamistir.

Sirket tarafindan Yénetim Kurulu Gyeleri icin getirimis bir
yasak s6z konusu olmamakla beraber bu kapsamda bir
islem gergeklesmemistir.

Sirketimizin Yonetim Kurulu Uyelerinin 6zgegmisleri asagida-
ki gibidir.

Nusret ALTINBAS- Yonetim Kurulu Baskani

11.07.1970, Araban dogumlu olan Nusret ALTINBAS, lise
egitimini Kibris TUrk Lisesi’nde tamamlanmis olup, temeli
1950 yillarinda Gaziantep’te atilan ve 1990’da kurulan Altin-
pas Kuyumculuk’un kurucu ortaklarindandir.

Halen Altinbas Holding A.S. Yonetim Kurulu Baskan Vekili,
Creditwest Bank Kibris ve Alnus Yatirm Menkul Degerler
A.S sirketlerinde Yonetim Kurulu Baskani ve Mehmet

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

The Company does not apply any rules or restrictions 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 individ-
uals. During the activity period, there has been no condition
eliminating the independence of our independent board
members.

There are no restrictions imposed by the company 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

Altinbas Egitim Ve Kultdr Vakfi Yénetim Kurulu Uyesi olarak
gorev yapmaktadir.

Cemal Ufuk KARAKAYA - Yonetim Kurulu
Baskan Vekili

1975'te dogan Cemal Ufuk Karakaya, Tokat Anadolu
Lisesi'nin ardindan, Gazi Universitesi I.I.B.F. Kamu Yénetimi
Bolimt’nden mezun oldu. 1998’de Hazine Mustesarligi
Bankalar Yeminli Murakiplar Kurulu'nda Bankalar Yeminli
Murakip Yardimcisi olarak goreve baslayan Karakaya,
Bankacilik Duzenleme ve Denetleme Kurumu’nun kurul-
masi ile gérevine bu kurumda devam etti. 2002’de Banka-
lar Yeminli Murakipligi'na ve 2009’da Bankalar Yeminli
Basmurakipligi'na atandi. Agustos 2013 tarihinden itibaren
Altinbas Holding A.S.’de Denetim Grup Baskanlidr gérevini
sUrdirmektedir. The George Washington University’den
finans alaninda master derecesi alan Karakaya, iyi derecede
ingilizce bilmektedir.

Raif BAKOVA - Bagimsiz Yonetim Kurulu Uyesi

26.12.1943, Ordu dogumlu olan Raif BAKOVA, ik, orta ve
lise egitimini Ordu’da almis olup, lisans egitimini 1966’da
Ankara Universitesi Siyasal Bilgiler Fakdiltesi’nde tama-
mlamistrr. Is yasamina 1967’de Maliye Bakanligrnda
baglayan BAKOVA, 1967-1983 vyillari arasinda Maliye

Directors at Creditwest Bank Kibris and Alnus Yatinm Men-
kul Degerler A.S and a Member of the Board of Directors at
Mehmet Altinbas Education and Culture Foundation.

Cemal Ufuk KARAKAYA - Deputy Chairman of
the Board of Directors

Cemal Ufuk Karakaya, the Supervisory Group Head of Al-
tinbas Holding, was born in 1975. He graduated from Tokat
Anatolian High School and then from Gazi University Facul-
ty of Economics and Administrative Sciences, Department
of Public Administration. Karakaya, who began working as
an Assistant Certified Banks Comptroller in Undersecretar-
iat Treasury Certified Banks Comptrollers Board in 1998,
continued his career in Banking Regulation and Supervision
Agency after it was established. In 2002, he was appoint-
ed 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 Board
of Directors

Mr. Raif BAKOVA, who was born in Ordu on 26.12.1943,
completed his elementary, junior and senior high school
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Bakanligi'nda Hazine ve Kambiyo Kontrolor(; 1983-1987
yillari arasinda Hazine ve Dig Ticaret Mustesarligi’ nda
Hazine Bas Kontroloru; 1987-1995 yillan arasinda Bas-
bakanlik Hazine ve Dig Ticaret Mustesarligrnda Marmara
Bolge Mudurt; 1995-1998 villar arasinda Bagbakanlik
Hazine MUstesarligr'nda Darphane ve Damga Matbaasi
Genel MudUrt; 1998-2005 yillan arasinda Bagbakanlk
Hazine MUstesarlig'nda Basbakanlik Hazine Mustesarlig
MUsaviri; 2002-2003 yillar arasinda Eneriji ve Tabii Kaynak-
lar Bakanligr bagl kurulusu ETITAS Yonetim Kurulu Bagkani
olarak gdrev yapmis olup, 2006’ dan itibaren istanbul Kiiltiir
Universitesi IIBF Ogretim Gérevlisi olarak gérev yapmak-
tadrr.

Fatma BALI - Bagimsiz Yonetim Kurulu Uyesi

13.07.1965, Ardesen, Rize dogumlu olan Fatma BALI,
ilkokul egitimini Ardesen’de, ortaokul ve lise egitimini istan-
bul’da tamamlamis olup, lisans egitimini 1986’da Marmara
Universitesi’nde IIBF Isletme Fakiltesi’nde tamamlanmistir.
is yasamina 1985'te Erdoganlar Mali Misavirlik'te baslayan
BALI, 1985-1987 yillan arasinda Erdoganlar Mali Miisavirlik
firmasinda muhasebe elemani; 1987-1989 yillar arasinda
T.C. Denizcilik Bankasi’'nda Krediler Memuru; 1989-1993
yillar arasinda T. Halk Bankasi’'nda Mali Tahlil Uzmani;
1993-1998 vyillar arasinda Tutlincller Bankasi A.S.’de

educations in Ordu and undergraduate study in 1966 at
Ankara University Faculty of Political Sciences. Mr. BAKO-
VA, 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 Undersecre-
tariat as the Marmara Region Manager between the years
1987-1995; at the Treasury and Foreign Trade Undersec-
retariat 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 Administrative
Sciences since 2006.

Fatma BALI - Independent Member of Board of
Directors

Ms. Fatma BALI, who was born on 13.07.1965 in Ar-
desen/Rize, completed primary school in Ardesen and her
junior and senior high school education in Istanbul and
undergraduate education on 1986 at Marmara University
Faculty of Economics and Administrative Sciences. Ms.
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II. MUdur; 1998-1999 vyillan arasinda Yasarbank A.S.’de
Yénetmen; 1999-2001 yillan arasinda Oyakbank A.S.’de
Yonetmen-Mudur Vekili olarak gérev yapmistir.

Dilber BIGAKCI - Yonetim Kurulu Uyesi ve
Genel Midiir

24.12.1972 Trabzon dogumlu olan Dilber BICAKCI, lisans
egitimini 1993'te Marmara Universitesi Iktisadi ve idari
Bilimler Fakuiltesi ingilizce iktisat boliminde tamamlamis
olup, halen istanbul Kemerburgaz Universitesi’nde Yiksek
Lisans egitimine (MBA) devam etmektedir. is yasamina
1993te Turk Ekonomi Bankasi A.S.’de baglayan BICAKCI,
burada 1993- 1995 yillar arasinda Dis islemler Uzman,
1995-1997 yillar arasinda Pazarlama Yetkilisi olarak; 1997 -
1998 vyillari arasinda Demirbank A.S.’de Pazarlama Yetkilisi
olarak; 1998-2005 yillar arasinda da Tekstil Bank A.S.’de
Pazarlama Yonetmeni olarak gorev yapmistir. 2005’te galis-
maya basladigi Creditwest Faktoring A.S.’de ¢esitli gorev-
lerde bulunmus, 2013’te Genel Mudur Yardimcisi ve Genel
MUdUr Vekili olarak gorev yapmistir. BICAKCI 01.01.2014
tarihinden beri sirketimizde Yénetim Kurulu Uyesi ve Genel
MudUr olarak gorev yapmaktadir.

BALI, who had started her career in 1985 at Erdoganlar
Public Accountant Office, served as accounting personnel
at Erdoganlar Public Accountant Office between the years
1985-1987; as Credits Officer at R.T. Denizcilik Bank be-
tween the years 1987-1989; as Financial Analysis at 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 Directors
and General Manager

Ms. Dilber BICAKCI, who was born on 24.12.1972 in
Trabzon, completed his undergraduate education in 1993
at Marmara University Faculty of Economics and Admin-
istrative Sciences Department of English Economics. She
is still continuing her Master’s Degree in Business Admin-
istration in Istanbul Kemerburgaz University. Ms. BICAKCI,
who began her career in 19983 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 Marketing 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 posi-

16. Yoénetim Kurulunun Faaliyet Esaslari

Ydnetim Kurulu toplantilarinin gtindemi toplantidan énce
sirketin ihtiyaglan dogrultusunda ya da yonetim kurulu
dyelerinin talepleri dogrultusunda belirlenmektedir. Yonetim
Kurulu her ay toplanmaktadir. Yoénetim Kurulumuz gerekli
durumlarda ayda bir defadan fazla da toplanabilmektedir.
2016 yilinda Yonetim Kurulumuz 36 defa toplanmistir.
Toplantilar sirket merkezinde, Yénetim Kurulu Uyelerinin
toplanti tarihi ve gtindemi konusunda énceden yazili ya

da s6zIU olarak bilgilendirilmeleri suretiyle yapilimaktadir.
Yonetim Kurulunun sekreterya islemleri Muhasebe BoIUmU
tarafindan yUrtttimektedir. 2016 yilinda butin kararlar
katilanlarin oy birligi ile alinmis olup Uyelerden farkli gorisler
gelmemigtir.

SPK Kurumsal Yénetim ilkelerinde yer alan konularda
Yonetim Kurulu Uyelerimiz 2016 yilinda yapilan toplantilara
filen katiimiglardir. Dodnem icinde yapilan toplantilarda
karar zaptina gecirilmesini gerektirecek ve herhangi bir
yonetim kurulu Uyesi tarafindan yoneltilen soru olmamigstir.
Bu dénemde, bagimsiz yénetim kurulu Uyelerinin onayina
sunulmasi gereken iligkili taraf islemleri ile dnemli nitelikte
islemler olmamistir. Yonetim kurulu Gyelerine agirlikli oy
hakki ve/veya olumsuz veto hakki taninmamistir.

tions. 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 Direc-
tors 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 2016, our Board of Directors
gathered 36 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 Accounting Department. In
2016, all the decisions were taken with the consensus of
participants and there were no different views raised.

In 2016, our Board of Directors actively participated in the
meetings about the matters taking place in CMB'’s Corpo-
rate Governance Principles. There had been no question
that required to be recorded in the minutes or asked by any
of the Board members. During this period, there wasn’t any
related party transaction or any other important transaction

17. Yonetim Kurulunda Olusturulan Komitelerin
Sayi, Yapi ve Bagimsizhgi

Sirket Yonetim Kurulu'nun 14.05.2014/15 tarih ve sayil
toplantsinda Sermaye Piyasasi Kurulunun Seri: II-17.1sayili
KURUMSAL YONETIM TEBLIGI'ne gére; Yénetim Kuru-
lu'nun gdrev ve sorumluluklarini saglikl bir sekilde yerine
getirebilmesi icin Denetimden Sorumlu Komite, Kurumsal
Yonetim Komitesi ve Riskin Erken Saptanmasi Komitesi
Uyelerinin asagidaki sekilde revize edilmesine, Aday Gos-
terme Komitesi ve Ucret Komitesinin olusturulmamasina,
bu komitelerin gdrevlerinin Kurumsal Yonetim Komitesi
tarafindan ydrattimesine karar veriimistir.

S6z konusu komitelerin Uyeleri asagidaki sekilde belirlen-
mistir:

Denetimden Sorumiu Komite;
Komite Bagkani : Fatma BALI
Komite Uyesi  : Raif BAKOVA

Kurumsal Yénetim Komitesi;

Komite Bagkani : Raif BAKOVA

Komite Uyesi  : Cemal Ufuk KARAKAYA
Komite Uyesi  : Selin DURMAZ

requiring to be submitted to the approval of independent
board members. The Board of Directors has not been enti-
tled 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: 1I-17.1 of the Capital Markets Board, it was
decided that the members of Audit Committee, Corporate
Governance Committee and Committee for Early Detec-
tion 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 exe-
cuted by the Corporate Governance Committee.

Members of this committee are determined as follows:

Audit Committee;
Committee Chairman : Fatma BAL|
Committee Member  : Raif BAKOVA

Corporate Governance Committee;
Committee Chairman : Raif BAKOVA
Committee Member  : Cemal Ufuk KARAKAYA
Committee Member  : Selin DURMAZ



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

Riskin Erken Saptanmasi Komitesi;
Komite Baskani : Fatma Bali

Komite Uyesi  : Raif Bakova

Komite Uyesi  : Cemal Ufuk Karakaya

Raif Bakova ve Fatma Bali bagimsiz Gyelerdir.

Ydnetim Kurulu bunyesinde olusturulan komitelerin yapis,
gbrev alanlar ve ¢alisma esaslar asagidaki gibidir.

Denetimden Sorumlu Komite
A. Calisma Esaslan

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

2. Komite Uyelerinin tamami Bagimsiz Yénetim Kurulu Uyel-
eri arasindan segilir.

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

4. Denetimden Sorumlu Komite yilda en az dort defa olmak
Uzere toplanir ve toplanti sonuglar tutanaga baglanarak
Yonetim Kurulu’'na sunulur. Denetimden Sorumiu Komite
kendi gorev ve sorumiuluk alaniyla ilgili olarak ulastidr tespit
ve Onerileri Yonetim Kurulu’na yazili olarak bildirir.

Committee for Early Detection of Risk;
Committee Chairman  : Fatma BALI

Committee Member  : Raif BAKOVA
Committee Member  : Cemal Ufuk KARAKAYA

Mr. Raif Bakova and Ms. Fatma Bali are independent
members.

Structure, Areas of Duty and Operating Principles of the
Committees Established by the Board of Directors are as
follows:

Audit Committee
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 submit-
ted to the Board of Directors. 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.
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B. Gorev Alanlar

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

2. Bagimsiz Denetim Kurulusu hakkinda teklifte bulunur
ve bu kurulustan alinacak hizmetleri belirleyerek Ydnetim
Kurulu’nun onayina sunar.

3. Komite, sorumlu yoneticiler ve bagimsiz denetcilerinin
gorUslerini alarak, kamuya agiklanacak yillik ve ara dénem
finansal tablolarin, izlenen muhasebe ilkelerine, gercege
uygunluguna ve dogruluguna iliskin degerlendirmelerini
Yonetim Kurulu’'na yazili olarak bildirir.

4. Muhasebe ve i¢ kontrol sistemi ile bagimsiz denetimiyle
ilgili olarak Sirkete ulasan sikayetlerin incelenmesi, sonuca
baglanmasi, Sirket calisanlarinin, Sirketin muhasebe ve
bagimsiz denetim konularindaki bildirimlerinin gizlilik ilkesi
cercevesinde degerlendirimesi konularinda uygulanacak
yontem ve kriterleri belirler.

Kurumsal Yonetim Komitesi
A. Calisma Esaslari

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

B. Areas of Duty

1. Supervises the accounting system, disclosure of financial
information, functioning and effectiveness of the indepen-
dent audit and internal control systems.

2. Submits proposal about the Independent Audit Compa-
ny 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 Committee notifies in writing
the Board of Directors regarding the accuracy and compli-
ance 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 Committee determines the
method and the criteria to be applied in examination and
conclusion of the complaints made to the Company; in
assessment of the company employee’s feedbacks about
the Company’s accounting and independent audit matters
within the frame of confidentiality principle.

Corporate Governance Committee

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.

2. Kurumsal Yénetim Komitesi’'nin baskani Bagimsiz Yone-
tim Kurulu Uyeleri arasindan segilir.

C. Gorev Alanlari

1. Sirketin Kurumsal Yonetiminden ve Sermaye Piyasasl
Kurumunun belirledigi Kurumsal Yénetim ilkelerine uyum
faaliyetlerinden sorumludur.

2. Yonetim Kurulu’'na kurumsal ydnetim uygulamalarini
iyilestirici tavsiyelerde bulunur.

Aday Gosterme Komitesi
A. Calisma Esaslarn

1. Aday Gosterme Komitesi biri baskan olmak Uzere en az
iki Uyeden olusur.

2. Aday Gosterme Komitesi'nin bagkani Bagimsiz Yonetim
Kurulu Uyeleri arasindan segilir.

3. Aday Gosterme Komitesi gerekli hallerde toplanir ve to-
planti sonuclari tutanaga baglayarak rapor halinde Yénetim
Kurulu'na sunar. Aday Gdsterme Komitesi kendi gérev ve
sorumluluk alaniyla ilgili olarak belirledigi adaylari ve kriterler-
ini Yonetim Kurulu’na yazil olarak bildirir.

B. Areas of Duty

1. The Committee is responsible for the Company’s Cor-
porate 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.

Nominating Committee
A. Operating Principles

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

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

3. The Nominating Committee gathers when necessary,
keeps a record of minutes of the meetings. The Nominat-
ing Committee submits in writing the candidates deter-
mined related to its area of duty and responsibility and the
selection criteria to the Board of Directors.

B. Areas of Duty
1. This committee is responsible for creating a transparent

system for identification, assessment and training of suit-
able candidates for the Board of Directors; determining the

D. Gorev Alanlari

1. Yonetim Kurulu’na uygun adaylarin saptanmasi, deger-
lendirilmesi ve egitilmesi konularinda seffaf bir sistemin
olusturulmasi ve bu hususta politika ve stratejiler belirlenme-
si konularinda galismalar yapar,

2. Bagimsiz tyeler ile ilgili aday tekliflerini, adayin bagimsizlik
OlgUtlerini taslyip tasimadigini dikkate alarak degerlendirir ve
degerlendirmesine iliskin raporunu Yonetim Kurulu onayina
sunar. Bagimsiz Yénetim Kurulu Uye adayi, mevzuat, Ana
Sozlesme ve kurumsal yonetim ilkelerinde yer alan kriterler
cercevesinde bagimsiz olduguna iliskin yazili bir beyani aday
gosterildigi sirada komiteye verir.

3. Bagimsiz Uyelerden birinin bagimsizligini ortadan kaldiran
veya gorevini yerine getirmesine engel olan bir durum ortaya
ciktigl takdirde asgari bagimsiz Yonetim Kurulu Uye sayisinin
yeniden saglanmasi icin, bagimsiz olmayan Uyelerden birinin
gbrevini yerine getirmesine engel olacak bir durum ortaya
ciktigl takdirde ise, Yonetim Kurulu Uye sayisinin yeniden
saglanmasi icin; yapilacak ilk Genel Kurul Toplantisi’na
kadar gorev yapmak Uzere Uye secimi icin degerlendirme
yapar ve degerlendirme sonucunu yazil olarak Yonetim
Kurulu’na bildirir,

4. Yonetim Kurulu'nun yapisi ve verimliligi hakkinda
yapilabilecek degisikliklere iliskin tavsiyelerini Yonetim Kuru-
lu'na sunar.

related policy and strategies.

2. Evaluates the proposals for independent member candi-
dates by taking into account whether the candidate carries
the independence criteria or not and submits an evaluation
report to the approval of Board of Directors. When pro-
posed as an Independent Board Member, the candidate
submits to the committee, a written declaration showing
that he is independent within the frame of the criteria taking
place in the relevant legislation, Articles of Incorporation
and Corporate Governance Principles.

3. In order to maintain the minimum number of Indepen-
dent Board Members when a situation, which eliminates
the independence of any of the independent members

or prevents him from fulfilling his duty, arises or in order

to maintain the minimum number of Non-Independent
Board Members when a situation, which prevents any of
the Non-Independent Board Members from fulfilling his
duty, arises; this Committee makes an assessment for new
member(s) to be appointed until the General Assembly is
conducted and submits an assessment report in writing to
the Board of Directors.

4. Submits recommendations regarding the changes that
may be applied in structure and efficiency of the Board of
Directors to the Board of Directors.

5. Submits recommendations regarding the approach,
principles and practices in performance assessment and
career planning of the Board Members and Executives to
the Board of Directors.
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5. Yonetim Kurulu Uyeleri’nin ve Ust diizey yoneticilerin per-
formans degerlendirmesi ve kariyer planlamasi konusundaki
yaklasim, ilke ve uygulamalara iliskin tavsiyelerini Yonetim
Kurulu’na sunar.

Riskin Erken Saptanmasi Komitesi
A. Calisma Esaslan

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

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

E. Gorev Alanlari

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 yonetiimesi
amaciyla ¢alismalar yapar.

3. Risk yonetim sistemlerini en az yilda bir kez gézden
gegirir.

4. Risk yonetimine iliskin olarak stratejiler belirleyerek, bun-
lart izler ve kontrol eder.

Committee for Early Detection of Risk
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 Management
of the Company,

2. Works on early detection and management of the risks,
which can jeopardize the presence, development and con-
tinuity of the Company, and the kind of measures 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.

Compensation Committee
A. Operating Principles

1. Corporate Governance Committee consists of at least
two members, one being the chairman.
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Ucret Komitesi
A. Calisma Esaslari

1. Kurumsal Yénetim Komitesi biri baskan olmak Uzere en
az iki Gyeden olusur.

2. Kurumsal Yonetim Komitesi'nin baskani Bagimsiz
Yonetim Kurulu Uyeleri arasindan segilir.

F. Gorev Alanlan

1. Yénetim Kurulu tarafindan belirlenen Ucretlendirme
Politikasinin uygulanmasini denetler ve Kurumsal Yénetim
cercevesinde bu politikalarr gelistirmeye yonelik calismalar
yaparak bu konuda Y&netim Kuruluna tavsiyelerde bulunur.
2. Yonetim Kurulu Uyeleri’nin ve Ust diizey yoneticilerin
Ucret Onerilerini olusturur ve Yénetim Kurulu’nun onayina
sunar.

18. Risk Yonetimi ve ic Kontol Mekanizmasi

Yoénetim Kurulumuz, bir risk yonetim ve i¢ kontrol
mekanizmasi olusturmustur. Sirketin i¢ kontrol, i¢

denetim ve risk yonetimi fonksiyonlar dogrudan Riskin
Erken Saptanmasi komitesine raporlama yapmak Uzere
olusturulmustur. Sirketin fonksiyonel bolimleri kendi faaliyet
alanlarina gore risk yonetimi politikalarini uygulamaktadirlar.

2. Chairman of the Corporate Governance Committee is
selected from Independent Members of the Board.

B. Areas of Duty

1. Supervises the implementation of the Compensation
Policy determined by the Board of Directors, works on
improving these policies within the frame of Corporate Gov-
ernance and consults the Board of Directors in this matter,
2. Prepares the proposals for compensation of the Mem-
bers of Board of Directors and Senior Executives and
submits them to the approval of the Board of Directors.

18. Risk Management and Internal Control Mecha-
nism

Our Board of Directors has established a risk management
and internal control mechanism. The internal control, inter-
nal audit and risk management functions of the Company
have been established in order to report directly to the
Committee for Early Detection of Risk. Functional sections
of the Company have been applying the risk management
policies according to their areas of activity. These units
taking place in the Company carry out a coordinated work
within the process.

Sirket bunyesinde yer alan bu birimler stre¢ dahilinde
koordineli bir galisma yUritmektedirler.

19. Sirketin Stratejik Hedefleri

Ydnetim Kurulumuz, sirketimizin misyonunu/vizyonunu ve
degerlerini belirlemis olup bunlar internet sitemiz araciligiyla
kamuya agiklanmistir. Yénetim Kurulumuz tarafindan
belirlenen misyon/vizyonumuz asagdida belirtimektedir.

Vizyon

MUsterisi ve ¢alisaniyla birlikte en ylksek katma degeri
yaratan saygin, guvenilir bir faktoring kurulusu olmaktir.

Misyon

Gerek yurt ici gerek ihracat faktoring musterilerinin
ihtiyaclarini en hizli ve en verimli sekilde karsilayarak

azami musteri memnuniyeti saglamak; musterilerimiz,
calisanlarmiz, hissedarlarimiz ve diger butin menfaat
sahipleri icin sUrekli deger yaratarak Turkiye'de faktoring
isleminin uygulanmasina yenilik¢i bir anlayigla éncultik
etmek ve Turkiye'nin ilk U¢ faktoring kurulusu arasinda yer
almaktir.

Yoénetim Kurulu sirket performansini aylik toplantilarda

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.

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
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.

The Board of Directors is responsible for evaluating the
company’s performance in monthly meetings and reviewing
the company’s success in achieving its goals, activities and
performance.

degerlendirerek sirketin hedefine ulasma derecesini,
faaliyetlerini ve performansini gézden gegirmektedir.

20. Mali Haklar

Sirketimizde, Genel Mudur ve Bagimsiz Yoénetim Kurulu
Uyeleri disinda Yénetim Kurulu Uyelerine herhangi bir Uicret
6dememektedir. Bagimsiz Yoénetim Kurulu Gyelerinin her
birine 2016 yilinin ilk dért ayinda aylik 6.000-TL brdt Ucret,
sonraki sekiz ayinda ise 6,500 TL brdt Gcret 6denmigtir.
Bagimsiz YK Uyelerine ddenen Ucret, bagimsiziigi zedeleyici
bir seviyede olup olmamasi kriterine gore belilenmektedir.
Genel Midur sirketteki gorevi karsiliginda Ucret almaktadir.
Diger Yonetim Kurulu Uyeleri Ucret talep etmediklerini
beyan etmislerdir. Is yogunlugu en yiiksek olan (¢ Yénetim
Kurulu Uyesine soférsiiz arag tahsisi yapiimistir. Sirketimizin
Ucretlendirme politikasi internet sitesi vasitasiyla kamuya
duyurulmustur. Sirketimiz ile Yonetim Kurulu Uyelerimiz
arasinda dolayli ya da dogrudan herhangi bir borg/alacak
iliskisi ya da kredi iliskisi bulunmamaktadir.

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. Each member of the
Independent Board of Directors is paid a monthly gross
wage of 6,000 TL in the first 4 months of 2016 and a gross
wage of 6,500 TL in the following 8 months. The salary
paid to independent members 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 borrowing/lending nor a credit
relationship, directly or indirectly, between our company
and any of our board members.
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BAGIMSIZ DENETIM RAPORU
INDEPENDENT AUDIT REPORT

Creditwest Faktoring Anonim Sirketi
Yénetim Kuruluna:

Finansal tablolara iliskin rapor

Creditwest Faktoring Anonim Sirketi'nin (“Sirket”) 31
Aralik 2016 tarihi itibarlyla hazirlanan bilancosunu, ayni
tarihte sona eren yila ait gelir tablosunu, 6z kaynaklarda
muhasebelestirilen gelir gider tablosunu, 6z kaynak
degisim tablosunu, nakit akis tablosunu ve dnemli
muhasebe politikalar ile diger agiklayici notlarin bir &zetini
denetlemis bulunuyoruz.

Sirket Yénetim Kurulun’un sorumluluguna iliskin
actklama

Sirket yénetimi, finansal tablolarin 24 Aralik 2013 tarih

ve 28861 sayill Resmi Gazete’'de yayimlanan Finansal
Kiralama, Faktoring ve Finansman Sirketlerince
Uygulanacak Tekdiizen Hesap Plani ve izahnamesi
Hakkinda Teblig ile Finansal Kiralama, Faktoring ve
Finansman Sirketlerinin Muhasebe Uygulamalari ile
Finansal Tablolar Hakkinda Yonetmelik, teblig ve
genelgeleri ile Bankacilik Duzenleme ve Denetleme Kurumu
(“BDDK?”) tarafindan yapilan agiklamalari ve bunlar ile
dizenlenmeyen konularda TUrkiye Muhasebe Standartlari
hiktmlerini igeren, “BDDK Muhasebe ve Finansal
Raporlama Mevzuati’na uygun olarak hazirlanmasindan,
gercede uygun bir bicimde sunumundan ve hata veya

hile kaynakli 6nemli yanlislik icermeyen finansal tablolarin
hazirlanmasini saglamak icin gerekli gérdtgu ic kontrolden
sorumludur.

Yetkili denetim kurulusunun sorumluluguna iliskin
actklama

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak
bu finansal tablolar hakkinda goérts vermektir. Yaptigimiz
bagimsiz denetim, Kamu Gdzetimi Muhasebe ve Denetim
Standartlan Kurumu (“KGK”) tarafindan yayimlanan
Turkiye Denetim Standartlar’nin bir pargasi olan Bagimsiz
Denetim Standartlar’na uygun olarak yurttdlmastur. Bu
standartlar, etik hUkUmlere uygunluk saglanmasini ve
bagimsiz denetimin, finansal tablolarin énemli yanlishk
icerip icermedigine dair makul glivence elde etmek Uzere
planlanarak yUrUtilmesini gerektirmektedir.

Bagimsiz denetim, finansal tablolardaki tutar ve agiklamalar
hakkinda denetim kaniti elde etmek amaciyla denetim
prosedUrlerinin uygulanmasini icerir. Bu proseddrlerin
secimi, finansal tablolardaki hata veya hile kaynakli
“Gnemli yanlishk” risklerinin degerlendirimesi de dahil,
bagimsiz denetcinin mesleki muhakemesine dayanir.
Bagimsiz denetci, risk degerlendirmelerini yaparken,
sartlara uygun denetim prosedurlerini tasarlamak amaciyla
Sirket’in finansal tablolarinin hazirlanmasi ve gercege
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Creditwest Faktoring Anonim Sirketi
To the Board of Directors:

Report on financial statements

We have reviewed the Creditwest Faktoring Anonim
Sirketi’s (Company) balance sheet prepared as of
December 31st, 2016, the income statement for the year
ended by the date specified, the statement of income and
expenses, the statement of changes in equity and the
statement of cash flows and important accounting policies
and other explanatory notes.

Explanation on the responsibility of the Company’s
Board of Directors

The Company management is responsible for the
preparation and fair presentation of the financial
statements in conformity with accounting principles and
practices generally accepted in the Official Gazette No:
28861, dated December 24th 2013, Financial Leasing,
Factoring and Finance Companies to be Applied to the
Uniform Chart of Accounts and the Communiqué on the
Financial Leasing, Regulation on Accounting Applications
and Financial Tables of Factoring and Financing
Companies, Communiqué and General Information
Explanations made by the Banking Regulation and
Supervision Agency (“BRSA”) and for the internal control
required to prepare the financial statements in accordance
with the “BRSA Accounting and Financial Reporting
Legislation”, which contains the provisions of Turkish
Accounting Standards, in a fair presentation and without
any mistakes caused by fallacious errors or tricks.

Explanation on the responsibility of the authorized
audit company

Our responsibility is to express an opinion on these
financial statements based on our independent audit.
The independent audit we conducted is conducted in
accordance with the Independent Auditing Standards,
which are part of the Turkish Auditing Standards issued by
the Public Oversight, Accounting and Auditing Standards
Authority (“the KGK”). These standards require that
compliance with ethical provisions and independent audit
should be planned and conducted to obtain reasonable
assurance that the financial statements do not contain
material misstatement.

An independent audit involves the application of audit
procedures to obtain audit evidence about the amounts
and explanations in the financial statements. The selection
of these procedures is based on the professional judgment
of the independent auditor, including the assessment of
the risk of “material misstatement” due to errors in the
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uygun sunumuyla ilgili ic kontroll degerlendirir, ancak bu
degerlendirme, Sirket’in i¢ kontrolinin etkinligine iliskin bir
gbrlUs verme amacl tasimaz. Bagimsiz denetim, bir butln
olarak finansal tablolarin sunumunun degerlendiriimesinin
yani sira, Sirket yonetimi tarafindan kullanilan muhasebe
politikalarinin uygunlugunun ve yapilan muhasebe
tahminlerinin makul olup olmadiginin degerlendiriimesini de
icerir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz
denetim kanitlarinin, géristimuzuin olusturulmast icin yeterli
ve uygun bir dayanak olusturduguna inaniyoruz.

Goriis

GorusumuUze gore, ilisikteki finansal tablolar, badttin dnemli
taraflanyla, Creditwest Faktoring A.S.’nin 31 Aralik 2016
tarihi itibaryla mali durumunu ve ayni tarinte sona eren
doéneme ait faaliyet sonuclari ile nakit akimlarini BDDK
Muhasebe ve Finansal Raporlama Mevzuati’na uygun
olarak dogru bir bicimde yansitmaktadir.

Mevzuattan kaynaklanan diger yiikiimliiliiklere iliskin
rapor

1) TTK’nin 402’nci maddesinin dérdinct fikrasi uyarinca
Sirket’in 1 Ocak - 31 Aralik 2016 hesap déneminde defter
tutma dizeninin, TTK ile Sirket esas sdzlesmesinin finansal
raporlamaya iliskin htkumlerine uygun olmadigina dair
onemli bir hususa rastlanmamistir.

2) TTK’nin 402’nci maddesinin dérdincu fikrasi uyarinca
Yonetim Kurulu tarafimiza denetim kapsaminda istenen
aciklamalan yapmis ve talep edilen belgeleri vermistir.
Diger Husus

Sirketin 31 Aralik 2015 tarihinde sona eren déneme iligkin
bagimsiz denetim raporlari bir baska bagimsiz denetim
sirketi tarafindan denetlenmistir. 19 Subat 2016 tarihinde
olumlu goérus verilmigtir.

istanbul, 24 Subat 2017

HSY Danismanlik ve Bagimsiz Denetim A.S.

Member, Crowe Horwath International

Ozkan Cengiz
Sorumlu Ortak Basdenetci, SMMM

financial statements or fraud. The independent auditor
evaluates the internal control over the presentation and
fair presentation of the Company’s financial statements in
order to design audit procedures that are appropriate to
the circumstances when conducting risk assessments,
but this assessment is not intended to give an opinion
on the effectiveness of the Company’s internal control.
Independent auditing, includes evaluation of the
presentation of financial statements as a whole, as well
as the appropriateness of accounting policies used by
the Company management and assessing whether the
accounting estimates made are reasonable.

We believe that the independent audit evidence we obtain
during the independent audit is a sufficient and appropriate
basis for the establishment of our opinion.

Opinion

According to the opinion, the enclosed financial
statements reflects correctly the financial position of
Creditwest Faktoring A.S. as of December 31, 2016 and
the results of its operations and cash flows for the year
ended by the date specified in accordance with the BRSA
Accounting and Financial Reporting Legislation.

Report on miscellaneous liabilities accrued under
outstanding regulations

1) In accordance with the fourth paragraph of Article 402
of the Turkish Commercial Code, no significant issue

was found in the accounting period of the Company
between January 1st and December 31st, 2016 as to the
bookkeeping order did not conform to the provisions of the
TCC and the Company’s articles of incorporation.

2) In accordance with the fourth paragraph of Article 402
of the Turkish Commercial Code, the Board of Directors
has made the necessary explanations within the scope of
the audit and provided the requested documents.

Other Issues

The independent audit reports of the Company for the
period ending on December 31st, 2015 were audited by
another independent auditing company. On February 19,
2016, a positive opinion was provided.

Istanbul, 24/02/2017

HSY Danismanlik ve Bagimsiz Denetim A.S.

Member, Crowe Horwath International

Ozkan Cengiz
Responsible Partner, Lead Auditor, Chartered Accountant
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CREDITWEST FAKTORING ANONIM SIRKETI CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA AS OF DECEMBER 31% 2016
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR NOTES TO THE FINANCIAL STATEMENTS

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir) (Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)
. " T " Creditwest Faktoring Anonim Sirketi
CREDITWEST FAKTORING ANONIM SIRKETI STATEMENTS OF FINANCIAL POSITION AS OF DECEMBER 31st 2016 AND DECEMBER 31st 2015
31 ARALIK 2015 VE 31 ARALIK 2014 TARIHLERI iTIBARIYLE FINANSAL DURUM TABLOLARI
TURKLIRASI (TL) TURKISH LIRAS (TRL)
Bag Sinirli Denetimden Bagimsiz Denetimden ASSETS Independent Limited Audit Independent Limited Audit
AKTF KALEMLER Gegmis Gegmis History History
31 Aralik2016 31 Aralik2015 31 December 2016 31 December 2015
Dipnot TP YP Toplam TF| YP| Toplam Footnote TP YP Total P YP Total
1. 1. NAKIT, NAKIT BENZERLERI VE MERKEZ BANKASI 6 6.812 - 6.812 22.369) - 22.369 I. CASH, CASH EQUIVALENTS AND CENTRAL BANK 6 6.812 - 6.812 22.369 - 22.369
I GERCEGE UYGUN DEGER FARKI K/Z’A YANSITILAN FV (Net) 7 __ = - . = - . FAIR VALUE DIFFERENCE FV INDICATED IN Profit/Loss (Net) 7 - - - - - -
. 2.1 Marketable Securities in the Trade book - -- -- - -
2.1 Alim Satim Amagl Finansal Varliklar - - - - - - - } )
2.2 Gercege Uygun Deger Farki Kar/Zarara Yansitilan Olarak Siniflandirlan FV - - - - - 22 Fair Value Difference PV Categorized as Profit/Loss statement - - - - -
23 AimSatmAmagliTiirevFinansalVarliklar - - - - - 2.3 Derivative Marketable Securities in the Trade book - - -- - -
. BANKALAR 8 3.038.820| 22.692| 3.061.512| 3.796.628, -|  3.796.628 L. BANKS 8 3.038.820 22.692 3.061.512 3.796.628 - 3.796.628
IV.  TERS REPO iSLEMLERINDEN ALACAKLAR 9 - - - - - . :‘:252’:?;5;20"" REVERSE REPURCHASE 9 - - . - -
V. SATILMAYA HAZIR FINANSAL VARLIKLAR (Net) 10, 17 ve 47 - - -~ - - 10,17 and
VI.  FAKTORING ALACAKLARI (Net) 1 708.845.507| 6.422.053| 715.267.561| 747.842.123|  159.084| 748.001.207 V. FINANCIAL ASSETS AVAILABLE FOR SALE (Net) " a7 - - - - -
6.1 iskontolu Faktoring Alacaklar 433.523.090| 6.422.053| 439.945.143| 452.583.043 --| 452.583.043 VL. FACTORING RECEIVABLES (Net) 11 708.845.507| 6.422.053 715.267.561| 747.842.123|  159.084| 748.001.207
6.1.1  Yurtgi 449.119.130 449.119.130| 466.994.473! --| 466.994.473 6.1 Factoring Receivable at reduced rate 433.523.090| 6.422.053 439.945.143| 452.583.043 --| 452.583.043
6.1.2  YurtDisi - 6.475.831 6.475.831 - . . 6.1.1 Domestic 449.119.130 449.119.130| 466.994.473 --|  466.994.473
6.1.3  Kazanimamig Gelirler (-) (15.596.040) (53.778)| (15.649.818)| (14.411.430) --| (14.411.430) 6.1.2  |Overseas --| 6.475.831 6.475.831 - = -
6.2  Diger Faktoring Alacaklar 275.322.418 | 275.322.418| 295.250.080]  159.084| 295.418.164 613 IUneamed Revenue (- (15.596.040). (53.778)  (15.649.818)| (14.411.430) - (14.411.430)
. 6.2 Other Factoring Receivables 275.322.418 - 275.322.418| 295.259.080|  159.084| 295.418.164
621 Vurtlgi 275.322.418 +-| 276.322.418| 295.259.080 -~ 295.259.080 6.21  |Domestic 275.302.418 ~| 275.320.418] 295.259.080 | 295.259.080
622 Yurt D o - - - ~l o 159.084f  159.084 622  |Overseas - -] 150084 159.084
VI.  FINANSMAN KREDILERIi 12 - - - - - - i FINANGIAL CREDITS - - - - . -
71 Tiiketici Kredileri - - - - - - :
71 Consumer Loans - - - - -
7.2 Kredi Kartlari - - - - - - o Cred g
7.3 Taksiti Ticari Krediler - - - - - - : redit cards - - - - -
Vil.  KiRALAMA iSLEMLERINDEN ALACAKLAR 13 - - - - - - 7.3 Instalment Gommercial Credits -- - - - -
8.1 Kiralama islemlerinden Alacaklar - -- - - -- -- VIIL LEASING RECEIVABLES 13 — - - - -
8.1.1  Finansal Kiralama Alacaklari - - - - - - 8.1 Leasing Receivables - - - - -
8.1.2  Faaliyet Kiralamasi Alacaklari - - - - - - 8.1.1 Financial Leasing Receivables - -- -- -- -
8.1.3  Kazanimamis Gelirler (-) - - - - - - 8.1.2 Receivables from Operating Lease . - - - -
8.2 Kiralama Konusu Yapiimakta Olan Yatirimlar - - - - - - 813 Unearned Revenue (-) o - - - -
8.3 Kiralama Iglemleri Igin Veerilen Avanslar - - - - - - 0o Investments Leased - - - B
IX. DIGER ALACAKLAR 14,42 6.660.994] 21.378| 6.682.372| 5.479.483 -| 5.479.483 : : —
X.  TAKIPTEKi ALACAKLAR 15 3.477.570 ~| 3477570 5.796.216 -| 5796216 :3)-(3 A‘iv:;‘e:gv‘;”“fl‘::f:es T e T T - - -
10.1 Takipteki Faktoring Alacaklari 21.515.307 --| 21.515.307| 23.651.727 --| 28.651.727 X - (l\:l)ON-PERFgRMING RECEIVABLES 41’54 3'477'233 - 7__ 3'477'5;0 :g;:;s : :;;2216
10.2 Takipteki Finansman Kredileri - - - - - - 10.1 Non-Performing Factoring Receivables 21.515.307 - 21.515.307| 23.651.727 | 23.651.727
10.3  Takipteki Kiralama Islemlerinden Alacaklar - -- - - -- - 10.2 Non-Performing Financial Credits - - - - -- -
104 Ozel Karsiliklar (-) (18.037.737) (18.037.737)| (17.855.511) --| (17.855.511) 10.3 Non-Performing Leasing Receivables - - - - - -
XI. RISKTEN KORUNMA AMAGLI TUREV FINANSAL VARLIKLAR 16 - - - - - - 10.4 Special Provision (-) (18.037.737) (18.037.737)| (17.855.511) | (17.855.511)
111 Gergege Uygun Deger Riskinden Korunma Amagliar - - - - - - XI. DERIVATIVE FINANCIAL ASSETS HELD FOR CASH FLOW 16 - - . ~ - ~
112 Nakit Akis Riskinden Korunma Amagllar - - - - - - o EED\?IESH o
11.3  Yurtdisindaki Net Yatinm Riskinden Korunma Amaglilar - - - - - - 112 Ce;l;h Ellfluo?/v Ijegge Flf‘sk - -
Xll.  VADEYE KADAR ELDE TUTULACAK YATIRIMLAR (Net) 17,10 ve 47 - - - - - - 13 Foreign Operations Net Investment Risk Hedge - - = = = -
Xl BAGLI ORTAKLIKLAR(Net) 18 - - - - - - - INVESTMENTS HELD UNTIL MATURITY (Net) 17,10 and
XIV.  iSTIRAKLER (Net) 19 - - - - - - . 47
XV. S ORTAKLIKLARI (Net) 20 - - - - - - %ig:ﬂ?\ﬁz’z? tNel) :g - - - - - -
XVI.  MADDi DURAN VARLIKLAR (Net) 21 314.321 - 314.321 641.453 - 641.453 XV, Joint Vemur;s ?N)et) 20 - - - - - N
XVIl. MADDi OLMAYAN DURAN VARLIKLAR (Net) 22 308.837 - 308.837 129.741 - 129.741 XVL. TANGIBLE ASSETS (Net) 21 314.321 . 312.321 641.453 = 641.453
171 Serefiye - - - - - - XVIl. _ [INTANGIBLE ASSETS (Net) 22 308.837| - 308.837 129.741 - 129.741
172 Diger o 308.837] - 308.837] 129.741 - 129.741 17.1 Unearned increment - - = - - -
XVII. PESIN ODENMiS GIDERLER 23 1.152.306 ~| 1.152.308| 2.084.209 ~|  2.084.200 )1(:“2" S;I;:;’AID EXPENSES 2 ; fggggé = ; fgggg; 5 ;gi ;3; S — ;gi-;g;
IXX. CARI DONEM VERGI VARLICI 24a " - - N - - IXX. _|CURRENT PERIOD TAX ASSETS 24.a R - ™ -
XX. ERTELENMIS VERGI VARLIGI 24.b 100.899| - 100.899 125.552 - 125.552 XX. DEFERRED TAX ASSETS 24.b 100.899 - 100.899 125.552 - 125.552
XXI.  DiGER AKTIFLER 25 -| - - - - - XXI. OTHER ASSETS 25 - - - - - -
ARATOPLAM ) 723.906.066|  6.466.123| 730.372.189| 765.917.774| 159.084| 766.076.858 SUBTOTAL 723.906.066| 6.466.123 730.372.189| 765.917.774|  159.084| 766.076.858)
XVIl  SATIS AMAGLI ELDE TUTULAN VE DURDURULAN FAALIYETLERE 26 [5.639.086 |- 5.639.086 [6.784.847 |- 6.784.847 xvil,  |ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS 2 5.639.086 - 5630086  6.784.847 - 6784847
xvit - let) .639. 639. 784. .784.
ILISKIN VARLIKLAR (Net) 18.1 Sale Purpose 5.639.086 - 5.639.086]  6.784.847 - 6784847
181 Satis Amagl 5.639.086 | 5.639.086| 6.784.847 | 6.784.847 18.2 Discontinued Operations related - - N B B ~
18.2 Durdurulan Faaliyetlere lligkin - - - - - - - . .
AKTIF TOPLAMI 720545152  6.466.123| 736.011.276| 772.702.621|  159.084| 772.861.705 TOTAL ASSETS 729.545.152| 6.466.123]  736.011.276) 772.702.621]  159.084] 772.861.705
ilisikteki dipnotlar bu finansal tablolarin ayrimaz pargasini olusturur. The accompanying notes are an integral part of these consolidated financial statements.

69



70

CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016 CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA AS OF DECEMBER 31% 2016
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR NOTES TO THE FINANCIAL STATEMENTS

(Tutarlar, aksi belirtiimedikce Turk Lirasi (TL) olarak ifade edilmistir) (Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)
CREDITWEST FAKTORING ANONIM SiRKETi CREDITWEST FACTORING ANONiM SIRKETi
31 ARALIK 2015 VE 31 ARALIK 2014 TARIHLERI iTiBARIYLE FINANSAL DURUM TABLOLARI STATEMENTS OF FINANCIAL POSITION AS OF DECEMBER 31st 2015 AND DECEMBER 31st 2014
TURK LiRASI ( TL) \
] TURKISH LIRAS (TRL)
Bagimsiz Sinirli Denetimden Bagimsiz Denetimden LABILITIES Independent Limited Audit Independent Limited Audit
. Gecmis Gecmis History History
PASIF KALEMLER 31 December 2016 31 December 2015 31 December 2015 31 December 2014
Dipnot TP YP| Toplam TP YP Toplam Footnote TP TP YP Total YP Total
L ALIM SATIM AMAGLI TUREV FINANSAL YOKUMLOLOKLER 7 = = = - 1. DERlVATSWE FINANCIAL LIABILITIES HELD FOR TRADING 7 - - - -
Il |ALINAN KREDILER 27 | 316.183.838  6.417.588 322.601.426|296.941.510/30.942.406| 327.883.916 ::I g:g?c';m?:gf&‘:zjs f: 316'1:’2'33: 6.417.588 322'2‘1’1'352 29?'::;'2;2 30.942.406 32:'222'312
. FAKTORING BORGLARI 1 414.975 - 414.975| 1.243.972 - 1.243.972 |v. LEASING PAYABLES 3 : - : E—— - =
V. KiRALAMA iSLEMLERINDEN BORGLAR 13 - - - - - - -
g R 4.1 Financial Leasing Payables -- - - - -- -
4.1 Finansal Kiralama Borglari - - - -~ -- - -
a0 Foalivet Kiral Boral 4.2 Operating Lease Payables -- - - - -- -
. fia iyet Kiralamasi Borglari - - - -- -- - 43 Other B - - B B -
48 Diger - - - - - - 4.4 Deferred Financial Leasing Expenses (-) - - - - - -
44 |Ertelenmis Finansal Kiralama Giderleri (- ) - - - - - - V. SECURITIES ISSUED (Net) 28 256.594.754 -| 256.594.754 | 289.882.495 --|289.882.495
V. iHRAC EDILEN MENKUL KIYMETLER (Net) 28 256.594.754, --| 256.594.754|289.882.495 --| 289.882.495 51 Bonds 109.790.798 1 109.790.798 - - -
5.1 Bonolar 109.790.798 --|109.790.798 - - - 5.0 Asset Backed Securities B B B ~ N -
5.2 Varliga Dayall Menkul Kiymetler - - - - - - 5.3 Securities 146.803.956 | 146.803.956 | 289.882.495 --|289.882.495
5.3 Tahviller 146.803.956 --| 146.803.956|289.882.495 --| 289.882.495 VI. OTHER PAYABLES 14, 42 2.309.418 - 2.309.418| 1.679.888 -| 1.679.888
VI. DIGER BORGLAR 14, 42 2.309.418 -| 2.309.418) 1.679.888 -|  1.679.888 VIl OTHER LIABILITIES 29 - - - - - -
VL. DIGER YABANCI KAYNAKLAR 29 - - - - - - 71 Deposit - N N N N -
71 Mevduat - - - - - - 7.2 Other Liabilities - - - - -- -
7.2 Diger Yabanci Kaynaklar - - - - - . DERIVATIVE FINANCIAL LIABILITIES HELD FOR CASH
Vil |RISKTEN KORUNMA AMAGLI TUREV FINANSAL YOKUMLULUKLER 16 - - - - - - Vil |FLOW HEDGES 18 - - - - - -
8.1 Gergege Uygun Deger Riskinden Korunma Amaglilar - - - - - - 8.1 Fair Value Hedge R'Sk - - - - - -
8.2 Nakit Akis Riskinden Korunma Amaglilar - - - - - - 82 Cash Flow Hedge Risk — — — — — -
85 Yurtdisndaki Net Yat Riskinden K A " 8.3 Foreign Operations Net Investment Risk Hedge - - - - -- -
: rurtdigndard INet Yatnm Risdincen forunma Amaghiar - - - - - - IX. TAXES AND LIABILITIES PAYABLE 24.d 1.109.003 ~| 1.109.003 975.424 | o75.424
IX. ODENECEK VERGI VE YOKUMLULUKLER 24.d 1.109.003, -/ 1.109.003| 975.424 - 975.424 X PROVISIONS FOR LIABILITIES AND EXPENSES 20 766,815 - 766.815 330,673 - 330.673
X. BORG VE GIiDER KARSILIKLARI 30 766.815 —-|  766.815  840.673 - 840.673 )
- - 10.1 Restricting Provisions - -- -- -- -- -
10.1_ |Yeniden Yap"anm_a }_(ar?"_‘_g'__ . . . - . . 10.2 | Provision for Employee Benefits 766.815 - 766.815 840.673 | 840673
10.2  |Qalisan Haklan Yukimltlugu Karsigi 766.815 -- 766.815]  840.673 -- 840.673 103 |Other Provisions - B B B - -
10.3  |Diger Karsiliklar - - - - - - XI. DEFERRED INCOME 23 478.025 33.044 511.069 429.692 - 429.692
XI. ERTELENMIi$ GELIRLER 23 478.025 33.044 511.069)  429.692 - 429.692 XIl. CURRENT PERIOD TAX LIABILITIES 24.a 1.757.711 - 1.757.711| 1.937.061 -| 1.937.061
XIL. CARIi DONEM VERGIi BORCU 24.a 1.757.711 - 1.757.711| 1.937.061 - 1.937.061 XIIl. DEFERRED TAX LIABILITY 24.b - - - - - .
XIIl. ERTELENMIiS VERGI BORCU 24.b - - - - - - XIV. SUBORDINATED LOANS 31 - - - - - -
XIV. |SERMAYE BENZERi KREDILER 31 - - - - - - SUBTOTAL 579.614.539 | 6.450.632| 586.065.171| 593.930.715 | 30.942.406 |624.873.121
ARA TOPLAM 579.614.539)  6.450.632|586.065.171|593.930.715|30.942.406| 624.873.121 LIABILITIES HELD FOR SALE AND DISCONTINUED
SATIS AMAGLI ELDE TUTULAN VE DURDURULAN FAALIYETLERE XV. OPERATIONS (Net) 26 - - - - - -
XV. ILISKIN DURAN VARLIK BORGLARI (Net) 26 - - - - - - 151  |Sale Purpose B - N N B N
151  |Satis Amagli - - - - - - 15.2 | Discontinued Operations related - - - - - -
15.2  |Durdurulan Faaliyetlere lliskin - - - - - - XVI. | SHAREHOLDERS' EQUITY 32 149.946.105 - | 149.946.105 | 147.988.584 - [147.988.584
XVI. OZKAYNAKLAR 32 149.946.105 --149.946.105|147.988.584 --| 147.988.584 Shareholders' equity of the parent company 149.946.105 --| 149.946.105 | 147.988.584 --|147.988.584
Ana Ortakhiga Ait Ozkaynaklar 149.946.105 --/149.946.105|147.988.584 --| 147.988.584, 16.1 | Contributed capital 32.1 80.000.000 --| 80.000.000| 80.000.000 --| 80.000.000
16.1  |Odenmis Sermaye 32.1 80.000.000 --| 80.000.000| 80.000.000 --| 80.000.000 16.2 | Capital Reserves 322 - - - - - -
16.2 Sermaye Yedekleri 32.2 . . - . . . 16.2.1 | Premiums on sale of share certificates - -- -- -- - -
16.2.1 |Hisse Senedi ihrag Primleri . - . - - - 16.2.2 | Profits on share cancellation - - - - - -
16.2.2 |Hisse Senedi Iptal Karlan - . . - - - 16.2.3 | Other Capital Reserves - - - - . .
16.2.3 |Diger Sermaye Yedekleri - . . N . - 16.3 Olther g??ur;wulatcef? co‘mprehenswve income or expenses non-re- 32.3.a (37.694) - (37.694) (163.232) - (163.232)
C Ole 10 prolit or l10ss
Kar veya Zararda Yeniden Siniflandinimayacak Birikmis Diger Kapsamii Gelirler
16.3 __|veya Giderler 323a (37.694) ~|  (37.694) (163.232) ~|  (163.232) 164 | Other ?99uTulate£ co‘mprehenswve income or expenses re- 32.3.0 - - - - -
[ e 10 profit or 10ss
Kar veya Zararda Yeniden Siniflandirlacak Birikmis Diger Kapsamli Gelirler = =
164 |veya Giderler 323b - ,, . - - - 16.5  |Profit Reserves 32.4 44.531.841 | 44.531.841| 40.890.723 --| 40.890.723
165  |Kar Yedekleri 32.4 44.531.841 --| 44.531.841| 40.890.723 -| 40.890.723 16.5.1 |Legal Reserves 19.011.528 —| 19.011.528] 15.695.341 | 15.695.341
Yasal Yedekler 19.011.528 | 19.011.528| 15.695.341 | 15.605.341 1652 | Statutory Reserves - - - - - -
16.5.2 |Statii YedeKleri - B B B N - 16.5.3 | Extraordinary Reserves 25.520.313 - 25.520.313| 25.195.382 --| 25.195.382
. 16.5.4 | Other Profit Reserves -- - - -- -- --
16.5.3 |Olaganiistli Yedekler 25.520.313 —| 25.520.313| 25.195.382 | 25.195.382
- - 16.6 | Profit or Loss 25.451.958 | 25451.958| 27.261.093 | 27.261.093
16.5.4 |Diger Kar Yedekleri - - -- -- -- - - -
" 16.6.1 | Retained Profit or Loss 32.5 59.973 - 59.973 59.350 -- 59.350
166 [Karveya Zarar 25.451.958 | 25.451.958| 27.261.098 ~| 27.261.083 16.6.2 | Net Profit o Loss for The Period 25.391.985 25.391.985| 27.201.743 | 27.201.743
16.6.1 |Gegmis Yillar Kér veya Zarar 32.5 59.973 - 59.973 59.350 - 59.350
Shares other than parent company 32.6 - -- -
16.6.2 |Donem Net Kér veya Zarari 25.391.985 | 25.391.985| 27.201.743 | 27.201.743
Ana Ortakiik Dist Paylar 326 - - - - - - TOTAL LIABILITIES 729.560.644| 6.450.632| 736.011.276| 741.919.299 | 30.942.406 | 772.861.705
PASIF TOPLAMI 729.560.644)  6.450.632|736.011.276(741.919.299|30.942.406| 772.861.705

. The accompanying notes are an integral part of these consolidated financial statements.
llisikteki dipnotlar bu finansal tablolarin ayrimaz parcasini olusturur. panying gralp
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CREDITWEST FAKTORING ANONIM SiRKETi Creditwest Faktoring Anonim Sirketi
31 ARALIK 2015 VE 31 ARALIK 2014 TARIHLERI iTIBARIYLE NAZIM HESAPLAR OFF BALANCE SHEET ITEMS AS OF DECEMBER 312016 AND DECEMBER 31st 2015
TURK LiRASI ( TL) TURKISH LIRAS (TRL)
Bagimsiz SinirliDenetimden Bagimsiz Denetimden Independent Audit Independent Audit
NAZIM HESAP KALEMLERI Gegmis Gegmis OFF-BALANCE SHEET ITEMS Passed Passed
31 Aralik 2016 31 Aralik 2015 31 December 2016 31 December 2015
TP YP TOPLAM TP YP TOPLAM TP YP SUM TP YP SUM
I RiSKi USTLENILEN FAKTORING iSLEMLERI 705.267.408 705.267.408 408.842.301 - 408.842.301 1. RISK OF FACTORING OPERATIONS ASSUMED 705.267.408 705.267.408 408.842.301 - 408.842.301
. RISKI USTLENILMEYEN FAKTORING ISLEMLERI 1.429.335.927 474.064 1.429.809.991| 1.050.960.783 44.898| 1.051.005.681 RISK OF FACTORING OPERATIONS NOT
. ALINAN TEMINATLAR 43.1.a | 22.836.946.501 61.628.610| 22.898.575.111|151.715.295.615| 44.267.947| 151.759.563.562 I ASSUMED 1.429.335.927 474.064| 1.429.809.991| 1.050.960.783 44.898| 1.051.005.681
V. VERILEN TEMINATLAR 43.1.b 10.000.000 10.000.000 - - - . GUARANTEES RECEIVED 43.1.a | 22.836.946.501 61.628.610| 22.898.575.111| 151.715.295.615| 44.267.947|151.759.563.562
V. TAAHHUTLER 44 - - - - - - V. GUARANTEES GIVEN 43.1.b 10.000.000 10.000.000 - - -
5.1 Cayllamaz TaahhUtler -- -- - |- -- V. COMMITMENTS 44 - - - - - -
52 Cayllabilir Taahhiitler = . = . = . 5.1 Irrevocable Commitments - - - -
5.2.1  Kiralama Taahhutleri - - - _ - . 5.2 Revocable Commitments - . . . . -
5.2.1.1 Finansal Kiralama Taahhitleri - - . - . . 521 |Lease Commitments - - - - - -
5.2.1.2 Faaliyet Kiralama Taahhtitleri - - - - - - 5.2.1.1 |Financial Leasing Commitments - - - - - -
522  Diger » . » . - » 5.2.1.2 |Operating Lease Commitments -- -- -- - -- --
53  Kredi Kullandinm Taahhiitleri - - - - - - 522 |Other - - - - - -
5.4 Musteri Lehine Verilen Garantiler -- -- - -- -- -- 53 Lending Commitments - - - - — -
VI.  TUREV FINANSAL ARAGCLAR - 835.810 835.810 - 222432 222432 5.4 Guarantees issued in favor of customers - - - - - -
6.1 Riskien Korunma Amagl Tirev Finansal Araglar - 835.810 835.810 ~| 202432 202432 VI. _ |DERIVATIVE FINANCIAL INSTRUMENTS ~| 835810 835.810 -| 222432 222432
611 Gercege Uygun Deger Riskinden Korunma - 835.810 835.810 . 200430 200430 6.1 Derivative Financial Instruments Cash Flow Hedges - 835.810 835.810 -- 222.432 222.432
Amagcli Islemler 6.1.1 Fair Value Hedge Risk Transactions - 835.810 835.810 - 222.432 222.432
6.1.2  Nakit Akis Riskinden Korunma Amagli islemler -- - -- - -- -- 6.1.2 Cash Flow Hedge Risk Transactions — - . . . .
6.1.3 Yurtdlsm_daki Net Yatinm Riskinden Korunma - - - - - - Foreign Operations Net Investment Risk Hedge
Amagli Islemler 6.1.3 Transactions - - - - - -
6.2 Allm Satm Amagli iglemler -- - - - -- -- 6.2 Trading Operations . - - - . .
6.21  Vadeli Aim-Satim islemleri - - - - - - 6.2.1  |Future Trading Transactions - - - - - -
6.2.2  Swap Alim Satim  Islemleri - - - - - - 6.2.2 |Swap Trading Transactions - - - - - -
6.2.3 Alm Satm Opsiyonlslemleri - - - - - - 6.2.3 |Exchange Option Transactions - - - - - -
6.2.4  Future Alm Satim Islemleri - - - - - - 6.2.4  |Future Trading Transactions - - - - - -
6.2.5 Diger -- - - - - - 6.2.5 Other - - . . . .
V.  EMANET KIYMETLER 43.2 545.818.845| 154.684.779 700.503.624 549.497.111| 76.218.907 625.716.018 Vil CUSTODY ASSETS 43.2 545.818.845| 154.684.779 700.503.624 549.497.111| 76.218.907 625.716.018
NAZIM HESAPLAR TOPLAMI 25.527.368.681| 217.623.263| 25.744.991.944|153.724.595.810| 120.754.184| 153.845.349.994
TOTAL OFF-BALANCE SHEET 25.527.368.681| 217.623.263| 25.744.991.944| 153.724.595.810| 120.754.184|153.845.349.994
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- - S . Creditwest Faktoring Anonim Sirketi
CREDITWEST FAKTORING ANO_NIM SIRKETI PROFIT OR LOSS STATEMENTS FOR THE PERIODS JANUARY 's'— DECEMBER 31 2016 AND 2015
1 OCAK - 31 ARALIK 2015 VE 2014 DONEMLERINE AIT KAR VEYA ZARAR TABLOLARI Bag Denetimd Bag Denetimden
Bagimsiz Denetimden Bagimsiz Denetimden Gecmis G i

GELIR VE GIDER KALEMLERI Gecmis Gecmi INCOME AND EXPENSE ITEMS Footnote January 1st— January 1st—

Dipnot 1 Ocak - 31 Aralik 2016 1 Ocak - 31 Aralik 2015 December 31st 2016 December 31st 2015

I ESAS FAALIYET GELIRLERI 134.815.274 124.686.542 I REAL OPERATING INCOME 134.815.274 124.686.542
FAKTORING GELIRLERI 33 134.815.274 124.686.542 FACTORING INCOME 33 134.815.274 124.686.542

1.1 Faktoring Alacaklarindan Alinan Faizler 111.290.130 99.752.014 1.1 Interests received from Factoring Receivables 111.290.130 99.752.014
1.1.1 iskontolu 67.457.728 65.127.137 114 Reduced 67.457.728 65.127.137
1.1.2 Diger 43.832.402 34.624.877 1.1.2 Other 43.832.402 34.624.877
1.2 Faktoring Alacaklarindan Alinan Ucret ve Komisyonlar 23.525.144 24.934.528 1.2 Fees and commissions received from factoring receivables 23.525.144 24.934.528
1.21 iskontolu 12.484.278 14.343.871 1.2.1 Reduced 12.484.278 14.343.871
1.2.2 Diger . 11.040.866 10.590.657 122 Other 11.040.866 10.590.657
FINANSMAN KREDiLE_RiNDEN GELIRLER 34 - - INCOME FROM FINANCING LOANS 34 - -
KIRALAMA GELIRLERI _ 35 - - LEASING INCOME 35 - -

1. FINANSMAN GIDERLERI (-) 36 (76.630.350) (70.138.523) 1I. FINANCING EXPENSES (-) 36 (76.630.350) (70.138.523)
2.1 Kullanilan Kredilere Verilen Faizler (42.041.445) (35.740.107) 2.1 Interests paid for loans used (42.041.445) (35.740.107)
2.2 Faktoring Islemlerinden Borglara Verilen Faizler - - 2.2 Interests paid for liabilities from factoring transactions - -
2.3 Finansal Kiralama Giderleri - - 2.3 Financial Leasing expenses - -
2.4 ihrag Edilen Menkul Kiymetlere Verilen Faizler (33.587.608) (33.298.867) 2.4 Interests given for issued securities (33.587.608) (33.298.867)
2.5 Diger Faiz Giderleri (93.070) (240.775) 25 Other interest expenses (93.070) (240.775)
2.6 Verilen Ucret ve Komisyonlar (908.227) (858.774) 26 Fees and commissions paid (908.227) (858.774)
1IN BRUT K/Z (I+1) 58.184.924 54.548.019 Il GROSS PROFIT/LOSS (I+ll) 58.184.924 54.548.019
V. ESAS FAALIYET GIDERLERI (-) 37 (19.407.346) (15.793.734) V. OPERATING EXPENSES (-) 37 (19.407.346) (15.793.734)
4.1 Personel Giderleri (9.865.558) (7.860.679) 441 Staff Expenses (9.865.558) (7.860.679)
4.2 Kidem Tazminati Karsiligi Gideri (138.766) - 4.2 Expenses of Provisions For Termination Indemnities (138.766) -
4.3 Arastirma Gelistirme Giderleri - - 4.3 Research and Development Expenses - -
4.4 Genel isletme Giderleri (9.403.022) (7.933.055) 4.4 General Operating Expenses (9.403.022) (7.933.055)
4.5 Diger . - - 4.5 Other - -
V. BRUT FAALIYET K/Z (lll+1V) 38.777.578 38.754.285 V. GROSS OPERATING PROFIT/LOSS (llI+IV) 38.777.578 38.754.285
VI DIGER FAALIYET GELIRLERI 38 13.267.948 19.663.742 VI OTHER OPERATING INCOME 38 13.267.948 19.663.742
6.1 Bankalardan Alinan Faizler 129.625 38.574 6.1 Interests received from banks 129.625 38.574
6.2 Ters Repo Islemlerinden Alinan Faizler - - 6.2 Interests received from reverse repurchase - -
6.3 Menkul Degerlerden Alinan Faizler - 2411 6.3 Interests received from securities - 2.411
6.3.1 Alm Satim Amagli Finansal Varliklardan - - 6.3.1 Marketable Securities in the Trade book - -
6.3.2 Gercege Uygun Deger Farki Kar/Zarara Yansitilan Olarak Siniflandirlan FV - - 6.3.2 Fair Value Difference FV Categorized as Profit/Loss statement - -
6.3.3 Satilmaya Hazir Finansal Varliklardan - - 6.3.3 Financial assets ready to sell - -
6.3.4  |Vadeye Kadar Elde Tutulacak Yatinmlardan - 2.411 6.3.4 |Investments to be held until maturity . 2.411
6.4 Temetti Gelirleri - - 6.4 Dividend Income - -
6.5 Sermaye Piyasasl Islemleri Kari - - 6.5 Capital Market Transactions Profit - -
6.5.1 Tirev Finansal islemlerden - - 6.5.1 Derivative Financial Transactions - -
6.5.2 Diger - - 6.5.2 Other - -
6.6 Kambiyo Islemleri Kan 10.987.566 16.180.839 6.6 Foreign Exchange Profit 10.987.566 16.180.839
6.7 Diger - 2.150.757 3.441.918 6.7 Other 2.150.757 3.441.918
Vil TAKIPTEKi ALACAKLARA iLISKIN OZEL KARSILIKLAR (-) 39 (8.990.605) (7.735.458) VIL. SPECIAL PROVISIONS FOR NON-PERFORMING RECEIVABLES (-) 39 (8.990.605) (7.735.458)
ViIL DIGER FAALIYET GIDERLERI (-) 40 (11.263.522) (16.548.291) VIIL. OTHER OPERATING EXPENSES (-) 40 (11.263.522) (16.548.291)
8.1 Menkul Degerler Deger Dusts Gideri - - 8.1 Impairment Losses on Securities - -
8.1.1  |Gercege Uygun Deger Farki K/Z Yans. Olarak Siniflandirlan FV Deger DusUs Gideri - - 8.1.1  |FV value impairment classified as P/L reflected as reasonable difference on the value - -
8.1.2 Satimaya Hazir Finansal Varliklardan - - 8.1.2 Financial Assets Available-for-Sale - -
8.1.3 Vadeye Kadar Elde Tutulacak Yatinmlardan - - 8.1.3 Investments Held to Maturity - -
8.2 Duran Varliklar Deger Disus Giderleri - - 8.2 Impairment Expenses of Fixed Assets - -
8.2.1 Maddi Duran Varlik Deger Dusts Gideri - - 8.2.1 Depreciation of fixed financial assets - -
822 Satis Amagli Elde Tutulan ve Durdurulan Faal. iligkin Duran Varl. Deger Diisis Gideri - - 8.2.2 Impairment of Assets Held for Sale and Discontinued Operations - -
8.2.3 Serefiye Deger Dusus Gideri - - 8.2.3 Impairment of betterment - -
8.2.4 Diger Maddi Olmayan Duran Varliklar Deger DisUs Gideri - - 8.2.4 Other Intangible Fixed Assets Impairment Loss - -
8.2.5 |lstirak, Bagli Ortaklik ve Is Ortakliklarn Deger Dists Giderleri - - 8.2.5 |Impairment Losses of Associates, Subsidiaries and Joint Ventures -- --
8.3 TUrev Finansal Islemlerden Zarar - - 8.3 Loss from Derivative Financial Transactions - -
8.4 Kambiyo Islemleri Zarari (11.130.771) (16.4056.214) 8.4 Foreign Exchange Losses (11.130.771) (16.405.214)
85 Diger ] (132.751) (143.077) 8.5 Other (132.751) (143.077)
IX. NET FAALIYET K/Z (V+...+VIll) ] ] 31.791.399 34.134.278 1X. NET ACTIVITY P/L (V+...+VIIl) 31.791.399 34.134.278
X. BIRLESME ISLEMI SONRASINDA GELIR OLARAK KAYDEDILEN FAZLALIK TUTARI o - X. EXCESS AMOUNT RECORDED AS INCOME AFTER MERGER - -
XI. NET PARASAL POZISYON KARI/ZARARI i} - - XI. NET MONETARY POSITION PROFIT/LOSS - -
XII. SURDURULEN FAALIYETLER VERGI ONCESI K/Z (IX+X+XI) 31.791.399 34.134.278 XII. PRE TAX P/L ON SUSTAINED ACTIVITIES (IX+X+XI) 31.791.399 34.134.278
Xlin. SURDURULEN FAALIYETLER VERGI KARSILIGI () (6.399.414) (6.932.535) XIIl. TAX PROVISIONS FOR CONTINUED OPERATIONS () (6.399.414) (6.932.535)
13.1 Cari Vergi Karsiligr 24.c (6.406.146) (6.931.791) 13.1 Current Tax Provision 24.c (6.406.146) (6.931.791)
13.2 Ertelenmis Vergi Gider Etkisi (-) 24b 0 (744) 13.2 Deferred Tax Cost Effectiveness (-) 24.b 0 (744)
13.3  |Ertelenmis Vergi Gelir Etkisi (+) 24.b 6.732 - 13.3 _|Deferred Tax Income Effectiveness (+) 24.b 6.732 -
XIV. SURDURULEN FAALIYETLER DONEM NET K/Z (XI1£XIll) 25.391.985 27.201.743 XIV. NET P/L ON SUSTAINED ACTIVITIES (XIIXIIl) 25.391.985 27.201.743
XV. DURDURULAN FAALIYETLERDEN GELIRLER - - XV. INCOME FROM DISCONTINUED OPERATIONS - -
XVl.  [DURDURULAN FAALIYETLERDEN GIDERLER (-) - - XVI. __[LOSS FROM DISCONTINUED OPERATIONS (-) - -
XV |[DURDURULAN FAALIYETLER VERGI ONCESI K/Z (XV-XVI) - - XVIl. __[PRE TAX P/L ON DISCONTINUED ACTIVITIES (XV-XVI) - -
XVIll.  |DURDURULAN FAALIYETLER VERGI KARSILIGI (&) - - XVIIl. |[TAX PROVISIONS FOR DISCONTINUED OPERATIONS (%) - -
XIX. DURDURULAN FAALIYETLER DONEM NET K/Z (XVII=XVIIl) - - XIX. NET P/L ON DISCONTINUED ACTIVITIES (XVII£XVIII) - -
XXI. ANA ORTAKLIK DISI PAYLAR - - XXI. CONSOLIDATED EQUITY OF PARTICIPATIONS - -
XXIl. __[NET DONEM KARIVZARARI (XIV+XIX) 25.391.985 27.201.743 XXIIl. __[NET PROFIT/LOSS OF THE PERIOD (XIV+XIX) 25.391.985 27.201.743
HISSE BASINA KAZANG a1 0,317 0,340 EARNINGS PER SHARE a1 0,317 0,340
Stirdtirdilen Faaliyetlerden Hisse Bagina Kazang (Tam TL) 0,317 0,340 Earnings per share from sustained activities (complete TRL) 0,317 0,340
SEYRELTiISMIS HISSE BASINA KAZANC 0,317 0,340 DILUTED EARNINGS PER SHARE 0,317 0,340
Surdurtlen Faaliyetlerden Hisse Basina Kazang (Tam TL) 0,317 0,340 Earnings per share from sustained activities (complete TRL) 0,317 0,340

ilisikteki dipnotlar bu finansal tablolarin ayrimaz parcasini olusturur.

The accompanying notes are an integral part of these consolidated financial statements.
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CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA

FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

CREDITWEST FAKTORING ANONiM SiRKETIi
1 OCAK - 31 ARALIK 2016 VE 2015 DONEMLERINE AiT DIGER KAPSAMLI GELIiR TABLOLARI

TURK LiRASI ( TL)

Bagimsiz Sinirli

Bagimsiz Sinirli

Denetimden Denetimden
Gecmis Gecmis
1 Ocak - 1 Ocak -
Dipnot 31 Aralik 2016 31 Aralik 2015
DONEM KARI/ (ZARARI) 25.391.985 27.201.743
DIGER KAPSAMLI GELIRLER
Kar veya Zararda Yeniden Siniflandirimayacak Birikmis Diger Kapsamli Gelirler veya Giderler 125.538 (83.234)
Maddi Duran Varliklar Yeniden De@erleme Artislari / (Azalislar) -- --
Maddi Olmayan Duran Varliklar Yeniden Degerleme Artislar / (Azaliglar) - -
Tanimlanmis Fayda Planlan Yeniden Olgtiim Kazanglari / (Kayiplar) 30 166.923 (104.043)
Ozkaynak Yéntemiyle Degerlenen Yatinmlarin Diger Kapsamh Gelirlerinden Kar / (Zararda) 20.809 10.719
Siniflandinimayacak Paylar - -
Diger Kar veya Zarar Olarak Yeniden Siniflandirimayacak Diger Kapsamli Gelir Unsurlari - -
Kar veya Zararda Yeniden Sinflandirnimayacak Diger Kapsamli Gelire iligkin Vergiler (31.385) 20.809
Dénem Vergi Geliri / (Gideri) - -
Ertelenmis Vergi Geliri / (Gideri) 24.b (31.385) 20.809
Kar veya Zararda Yeniden Siniflandirlacak Birikmis Diger Kapsamli Gelirler veya Giderler - --
Yabanci Para Gevrim Farklari -- --
Satimaya Hazir Finansal Varliklarin Yeniden Degerleme ve /veya Siniflandirma Kazang / (Kayiplari) - -
Nakit Akis Riskinden Korunma Kazanclari / (Kayiplar) - -
Yurtdist Isletmeye lliskin Yatiim Riskinden Korunma Kazanglari / (Kayiplari) -- -
Ozkaynak Yontemiyle De@erlenen Yatirmlarin Diger Kapsamli Gelirlerinden Kar / (Zararda) (83.234) (42.877)
Siniflandirilacak Paylar - --
Diger Kar veya Zarar Olarak Yeniden Siniflandirilacak Diger Kapsamli Gelir Unsurlari - -
Kar veya Zararda Yeniden Siniflandirlacak Diger Kapsamli Gelire iligkin Vergiler - -
Donem Vergi Geliri / (Gideri) - -
Ertelenmis Vergi Geliri / (Gideri) - -
DIGER KAPSAMLI GELIR 125.538 (83.234)
TOPLAM KAPSAMLI GELIR 25.517.523 27.118.509

ilisikteki dipnotlar bu finansal tablolarin ayriimaz pargasini olusturur.
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CREDITWEST FAKTORING ANONIM SIRKETI
AS OF DECEMBER 315t 2016
NOTES TO THE FINANCIAL STATEMENTS

(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

Creditwest Faktoring Anonim Sirketi
OTHER COMPREHENSIVE INCOME STATEMENTS FOR THE PERIODS JANUARY 15— DECEMBER 31<t 2016 AND 2015
TURKISH LIRAS (TRL)
Independent Independent
Audit Audit
Passed Passed
January 1st - January 1st -
December 31st| December 31st
Footnote 2016 2015
PROFIT /(LOSS) FOR THE PERIOD 25.391.985 27.201.743
OTHER COMPREHENSIVE INCOME 125.538 (83.234)
Other accumulated comprehensive income or expenses non-re-classifiable to profit or
loss - -
Revaluation increase / decrease of fixed tangible assets 156.923 (104.043)
Revaluation increase / decrease of fixed intangible assets 20.809 10.719
Defined Benefit Plans Re-measurement Gains / Losses 30 - -
Shares not to be classified as profit/loss from other comprehensive income of investments valuated
by equity method - -
Other comprehensive income elements not to be classified as other profit or loss (31.385) 20.809
Taxes regarding other comprehensive income not to be reclassified as profit/loss -- --
Tax income /loss of the period (81.385) 20.809
Deferred tax income /loss 24.b
Other accumulated comprehensive income or expenses classifiable to profit or loss - -
Foreign currency exchange difference - -
Revaluation and/or classification earnings/losses of financial assets ready for sale - -
Cash Flow Hedge Earnings / Losses (83.234) (42.877)
Investment hedge earnings/losses related to foreign operations - --
Shares to be classified as profit/loss from other comprehensive income of investments
valuated by equity method - --
Other comprehensive income elements to be classified as other profit or loss - --
Taxes regarding other comprehensive income to be reclassified as profit/loss - --
Tax income /loss of the period - --
Deferred tax income /loss
OTHER COMPREHENSIVE INCOME 125.538 (83.234)
TOTAL COMPREHENSIVE INCOME 25.517.523 27.118.509

The accompanying notes are an integral part of these consolidated financial statements.
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CREDITWEST FAKTORING ANONIM SIRKETI CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2015 TARIHI iTIBARIYLA 31 ARALIK 2015 TARIHI iITIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

CREDITWEST FAKTORING ANONIM SiRKETi
1 0CAK - 31 ARALIK 2016 VE 2015 DONEMLERINE AiT OZKAYNAK DEGiSiM TABLOLARI
Kar veya Zararda Yeniden Siniflandirnimayacak Birikmig | Kar veya Zararda Yeniden Siniflandirilacak Birik-
Diger Kapsamh Gelirler veya Giderler mis Diger Kapsamh Gelirler veya Giderler
. . . . Olaganiistii Gegmis Donem Dénem Ana Ortaklik Digt Toplam
OZKAYNAK KALEMLERINDEKI DEGISIKLIKLER Dipnot Odenmis Sermaye 1 2 3 4 5 6 Yasal Yedek Akgeler Statii Yedekleri Diger Kar Yedekleri .
Yedek Akge Kari / (Zarar) Kari / (Zarar) Paylar Ozkaynak
ONCEKi DONEM
1 Ocak - 31 Aralik 2015
l. Donem Basi Bakiyesi 80.000.000 - (79.998) - - - - 11.885.511 - 33.395.381 - 56.031 25.133.741 150.390.666
Il TMS 8 Uyarinca Yapilan Diizeltmeler - - - - - - - - 1 - - - - 1
21 Hatalarin Diizeltilmesinin Etkisi - - - - - - - - - 1 - - - - 1
2.2 Muhasebe Politikalarinin Diizeltilmesinin Etkisi - - - - - - - - - - - - - - -
M. Yeni Bakiye 32 80.000.000 - (79.998) - - - - 11.885.511 - 33.395.382 - 56.031 25.133.741 - 150.390.667
IV. Toplam Kapsamli Gelir 32.a,b - - (83.234) - - - - - - - - - - - (83.234)
V. Nakden Gergeklestirilen Sermaye Artirimi - - - - - - - - - - - - - - -
VI. i¢ Kaynaklardan Gerceklestirilen Sermaye Artirimi - - - - - - - - - - - - - - -
VII. Odenmis Sermaye Enflasyon Diizeltme Farki - - - - - - - - - - - - -
VIIIl.  |Hisse Senedine Donstirlebilir Tahviller - - - - - - - - - - - - - -
IX. Sermaye Benzeri Krediler - - - - - - - - - - - - - -
X. Diger Degisiklikler Nedeniyle Artis / (Azalig) - - - - - - - - - - - - - - -
XI. Donem Net Kari veya Zarari - - - - - - - - - - - - 27.201.743 - 27.201.743
Xl |Kar Dagitimi - - - - - - - 3.809.830 - (8.200.000) - 3.319 (25.133.741) - (29.520.592)
121 |Dagitilan Temetti - - - - - - - - - (8.200.000) - (21.320.592) - - (29.520.592)
122 |Yedeklere Aktarilan Tutarlar - - - - - - - 3.809.830 - - - 21.323.911 (25.133.741) - -
12.3  |Diger - - - - - - - - - - - - - -
Donem Sonu Bakiyesi (IlI+IV+......+XI+XIH+XII) 80.000.000 - (163.232) - - - - 15.695.341 - 25.195.382 - 59.350 27.201.743 - 147.988.584
CARi DONEM
1 Ocak - 31 Aralik 2016
l. Donem Bagi Bakiyesi 80.000.000 - (163.232) - - - - 15.695.341 - 25.195.382 - 59.350 27.201.743 - 147.988.584
1. TMS 8 Uyarinca Yapilan Dizeltmeler - - - - - - - - - - - - -
21 Hatalarin Diizeltilmesinin Etkisi - - - - - - - - - - - - - -
2.2 Muhasebe Politikalarinin Diizeltilmesinin Etkisi - - - - - - - - - - - - - - -
Il Yeni Bakiye 32 80.000.000 - (163.232) - - - - 15.695.341 - 25.195.382 - 59.350] 27.201.743 - 147.988.584
IV. Toplam Kapsamli Gelir 32.a,b - - 125.538 - - - - - - - - - - 125.538
V. Nakden Gergeklestirilen Sermaye Artirimi - - - - - - - - - - - - - - -
VI, i¢ Kaynaklardan Gergeklestirilen Sermaye Artirimi - - - - - - - - - - - - - -
VII. Odenmis Sermaye Enflasyon Diizeltme Farki - - - - - - - - - - - - - -
VIII.  [Hisse Senedine Dondstirilebilir Tahviller - - - - - - - - - - - - - -
IX. Sermaye Benzeri Krediler - - - - - - - - - - - - - -
X. Diger Degisiklikler Nedeniyle Artis / (Azalis) - - - - - - - - - - - - - - -
XI. Donem Net Kari veya Zarari - - - - - - - - - - - - 25.391.985 - 25.391.985
XIl. Kar Dagitimi - - - - - - - 3.316.187 - 324.931 - - (27.201.743) - (23.560.625)
121 |Dagitilan Temetti - - - - - - - - - - - 23.560.000 - 23.560.000
12.2  |Yedeklere Aktarilan Tutarlar - - - - - - - 3.316.187 - 324.931 - - (50.761.743) - (47.120.625)
12.3  |Diger - - - - - - - - - - 623] - - 623
Dénem Sonu Bakiyesi (II+IV+......+XI+XI1+XIll) 80.000.000 - (37.694) - - - - 19.011.528 - 25.520.313 - 59.973 25.391.985 - 149.946.105
1. Duran varliklar birikkmis yeniden degerleme artiglari / azaliglari, 4. Yabanci para gevirim farklari,
2. Tanimlanmis fayda planlarinin birikmis yeniden dlgim kazanglari / kayiplari, 5. Satilmaya hazir finansal varliklarin birikkmis yeniden degerleme ve/veya siniflandirma kazanclari / kayiplari,
3. Diger (Ozkaynak yontemiyle degerlenen yatinmlarin diger kapsamii gelirinden kar/zararda siniflandinimayacak paylari ile diger kar veya zarar olarak 6. Diger (Nakit akis riskinden korunma kazanglar/kayiplar, Ozkaynak yéntemiyle degerlenen yatinmlarin diger kapsamii gelirinden kar/zararda siniflandirila-
yeniden siniflandinimayacak diger kapsamli gelir unsurlarinin birikmis tutarlar) cak paylari ve diger kar veya zarar olarak yeniden siniflandirilacak diger kapsamlii gelir unsurlarinin birikmis tutarlari) ifade eder.

ilisikteki dipnotlar bu finansal tablolarin ayrimaz parcasini olusturur.
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AS OF DECEMBER 31t 2015
NOTES TO THE FINANCIAL STATEMENTS

(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

AS OF DECEMBER 31t 2015
NOTES TO THE FINANCIAL STATEMENTS

CREDITWEST FAKTORING ANONiM SiRKETi
STATEMENTS OF CHANGES IN EQUITY FOR THE PERIODS JANUARY 1%~ DECEMBER 31* 2016 AND 2015
Other accumulated comprehensive income or exf Other d comprel income or
non-re-classifiable to profit or loss expenses classifiable to profit or loss
Extraordinary Total
Legal Contingency Other Profit Previous Term Term|  Shares other than
CHANGES IN EQUITY ITEMS Footnote Contributed capital 1 3 4 5 6 Statutory Reserves | Contingency Equity|
Reserves Reserves Profit/(Loss) Profit/(Loss) parent company|
Reserve
PRIOR PERIOD
January 1st — December 31st 2015
. Balance at the beginning of period 80.000.000 - (79.998)| - - - 11.885.511 - 33.395.381 - 56.031 25.133.741 150.390.666
II. Corrections made according to TMS 8 - - - - - - - - 1 - - - - 1
21 Error Correction Influence - - - - - - 1 - - - 1
22 Accounting Policy Correction Effect - - - - - - - - - -- - - -
IIl. New Balance 32 80.000.000 - (79.998) - - - 11.885.511 - 33.395.382 - 56.031 25.133.741 - 150.390.667
V. Total Comprehensive Income 32.a,b - - (83.234) - - - - - - - - - - (83.234)
V. Increase in capital realized in cash - - - - - - - - - - -
VI Capital Increase from Internal Resources - - - - - - - - - - - -
VII. Paid-in Capital Inflation Adjustment difference - - - - - - - - - - -
VIIl.  [Bills Convertible to Stock - - - - - - - - - - - -
IX. Subordinated Loans - - - - - - - - - - -
X Increase / (Decrease) Due to Other Changes - - - - - - - - - - - -
XI. Net Profit or Loss for The Period - - - - - - - - - 27.201.743 - 27.201.743
XII. |Profit Distribution E - - E - 3.809.830 (8.200.000) - 3.319 (25.133.741) - (29.520.592)
12.1  |Distributed Dividend E - - E - - (8.200.000) - (21.320.592) - - (29.520.592)
12.2  |Amount transferred to reserves - - - - - 3.809.830 - - 21.323.911 (25.133.741) - -
12.3  |Other - - - - - - - - - - -
Balance at the end of period (IlI+IV+......+XI+XII+XIlI) 80.000.000 - (163.232) - - 15.695.341 25.195.382 - 59.350 27.201.743 - 147.988.584
CURRENT PERIOD
January 1st — December 31st 2016
L Balance at the beginning of period 80.000.000 - (163.232) - - - 15.695.341 - 25.195.382 - 59.350 27.201.743 - 147.988.584
II. Corrections made according to TMS 8 - - - - - - - - - - - - -
21 Error Correction Influence - - - - - - - - - - - -
22 Accounting Policy Correction Effect - - - - - - - - - - - - -
MIl. New Balance 32 80.000.000 - (163.232) E - - 15.695.341 25.195.382 - 59.350 27.201.743 - 147.988.584
IV. Total Comprehensive Income 32.a,b - - 125.538 - - - - - - - - - - 125.538
V. Increase in capital realized in cash - - - - - - - - - - - -
VI. Capital Increase from Internal Resources - - - - - - - - - - -
VII. Paid-in Capital Inflation Adjustment difference - - - - - - - - - - - -
VI, [Bills Convertible to Stock - - - - - - - - - - -
IX. Subordinated Loans - - - - - - - - - - - -
X. Increase / (Decrease) Due to Other Changes - - - - - - - - - - - -
XI. Net Profit or Loss for The Period - - - - - - - - - 25.391.985 - 25.391.985
XII. |Profit Distribution E - - - - 3.316.187 324.931 - - (27.201.743) - (23.560.625)
12.1  |Distributed Dividend E - - - - - - - 23.560.000 - 23.560.000
12.2  |Amount transferred to reserves - - - - - 3.316.187 324.931 - - (50.761.743) - (47.120.625)
12.3  |Other - - E - - - - 623 - - 623
Balance at the end of period (III+IV+.....+XI+XI+XIIl) 80.000.000 - (37.694) - - 19.011.528 25.520.313 - 59.973 25.391.985 - 149.946.105

81



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016 CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA AS OF DECEMBER 31% 2016
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR NOTES TO THE FINANCIAL STATEMENTS

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir) (Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)
CREDITWEST FAKTORING ANONIM SiRKETi Creditwest Faktoring Anonim Sirketi
1 OCAK - 31 ARALIK 2016 VE 2015 DONEMLERINE AIT NAKIT AKIS TABLOLARI STATEMENTS OF CASH FLOW FOR THE PERIODS JANUARY 1¢t- DECEMBER 31 2016 AND 2015
TURK LiRASI TURK LiRASI
(TL) (TL)
. Bagimsiz
Bagimsiz Sinirli Y Independent Independent
“Denetimden|  Denetimden Audit Audit
Gecmis Gegmis Passed Passed
A 1 Ocak - 31 Aralik 1 Ocak - 31 Footnote| 1 Ocak - 31 Aralik 1 Ocak - 31
Dipnot 2016 Aralik 2015 2016 Aralik 2015
A. |ESAS FAALIYETLERE iLISKIN NAKIT AKISLARI A. |CASH FLOWS OF MAIN OPERATIONS
1.1 |Esas Faaliyet Konusu Aktif ve Pasiflerdeki Degisim Oncesi Faaliyet Kari 18.015.957 23.627.050 1.1 | Operating profit on assets and liabilities subject of main operation prior to change 18.016.957 28.627.050
1.1.1 | Alinan Faizler / Kiralama Gelirleri 33 91.145.690 85.499.570 1.1.1 Interests Received / Leasing Earnings 33 91.145.690 85.499.570
1.1.2 | Odenen Faizler 27,36 (74.209.234) (67.123.396) 1.1.2 |Interest Paid 27,36 (74.209.234) (67.123.396)
1.1.5 | Alinan Ucret ve Komisyonlar 33 23.525.144 24.934.528 1.1.56 | Fees and commissions received 33 23.5625.144 24.934.528
1.1.6 | Elden Edilen Diger Kazanglar 38,40 845.628 593.587 1.1.6 | Other earnings acquired 38,40 845.628 593.587
1.1.7 | Zarar Olarak Muhasebelestirilen Takipteki Alacaklardan Tahsilatlar 15 249.850 1.663.090 1.1.7 | Collections from receivable on follow up accounted as loss 15 249.850 1.663.090
1.1.8 | Personele ve Hizmet Tedarik Edenlere Yapilan Nakit Odemeler 37 (18.892.686) (15.420.116) 1.1.8 | Cash payments to staff and service providers 37 (18.892.686) (16.420.116)
1.1.9 | Odenen Vergiler 24 (4.648.435) (6.520.213) 1.1.9 | Taxes Paid 24 (4.648.435) (6.520.213)
1.2 |Esas Faaliyet Konusu Aktif ve Pasiflerdeki Degisim 43.487.629 (45.250.961) 1.2 | Changes on assets and liabilities subject of main activity 43.487.629 (45.250.961)
1.2.1 | Faktoring Alacaklarindaki Net (Artig) / Azalig 11 43.694.760 (46.845.938) 1.2.1 | Net increase/decrease on factoring receivable 11 43.694.760 (46.845.938)
1.2.6 | Diger Aktiflerde Net (Artis) / Azalis 14, 42, 23, 25 (271.300) 5.034.927 1.2.6 | Net increase/decrease on other assets 14,42, 23, 25 (271.300) 5.034.927
1.2.6 | Faktoring Borclarindaki Net Artis / (Azalis) 11 (828.997) (3.694.458) 1.2.6 | Net increase/decrease on factoring payable 11 (828.997) (3.694.458)
1.2.8 | Vadesi Gelmis Borclarda Net Artis / (Azalis) 14,42, 24.d 133.893 63.489 1.2.8 |Net increase/decrease on matured debt 14,42, 24.d 133.893 63.489
1.2.9 | Diger Borglarda Net Artis / (Azalig) 29, 31 759.273 191.019 1.2.9 | Net increase/decrease on other liabilities 29, 31 759.273 191.019
I.  |Esas Faaliyetlerinden Kaynaklanan Net Nakit Akisi 61.503.585 (21.623.911) I |Net cash flow caused by main activities 61.503.585 (21.623.911)
B. |YATIRIM FAALIYETLERINE iLiSKiN NAKIT AKISLARI - B. |CASH FLOWS RELATED TO INVESTMENT ACTIVITIES -
2.2 |Elden Cikarlan Bagh Ortaklik ve Istirakler ve is Ortakliklan - 12.407.194 2.2 |Subsidiaries, affiliates and joint ventures sold - 12.407.194
2.3 |Satin Alinan Menkuller ve Gayrimenkuller 21,22 (358.254) (957.143) 2.3 | Securities and properties purchased 21,22 (358.254) (957.143)
2.4 |Elden Cikarllan Menkul ve Gayrimenkuller 21,22 1.747.115 1.058.331 2.4 | Securities and properties sold 21,22 1.747.115 1.058.331
Il. | Yatinm Faaliyetlerinden Kaynaklanan Net Nakit Akisi 1.388.861 12.508.382 Il |Net cash flow caused by investment activities 1.388.861 12.508.382
C. |FINANSMAN FAALIYETLERINE iLiSKIN NAKIT AKISLARI - C. |CASH FLOWS RELATED TO FINANCIAL ACTIVITIES -
3.1 |Krediler ve ihrac Edilen Menkul Degerlerden Saglanan Nakit 27,28 (40.083.120) 35.985.846 3.1 | Cash provided by credits and securities issued 27,28 (40.083.120) 35.985.846
3.4 |Temettii Odemeleri (23.560.000) (29.520.592) 3.4 |Dividend Payments (23.560.000) (29.520.592)
lll. |Finansman Faaliyetlerinden Saglanan Net Nakit (63.643.120) 6.465.254 ll. | Net cash provided by financing activities (63.643.120) 6.465.254
Déviz Kurundaki Degisimin Nakit ve Nakde Esdeger Varliklar Uzerindeki |v. |Currency exchange rate difference’s influence on cash and cash . .
V. Etkisi - - equivalent assets
V. | Nakit ve Nakde Esdeger Varliklardaki Net Artis (750.673) (2.650.275) V. |Netincrease on cash and cash equivalents (750.673) (2.650.275)
VI. | Dénem Basindaki Nakit ve Nakde Esdeger Varliklar 6,8 3.818.997 6.469.272 VI. |Cash and Cash equivalents in the beginning of term 6,8 3.818.997 6.469.272
VIl. |Dénem Sonundaki Nakit ve Nakde Esdeger Varliklar 6,8 3.068.324 3.818.997 VII. | Cash and Cash equivalents at the end of term 6,8 3.068.324 3.818.997
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CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

1. SIRKETIN ORGANIZASYON VE FAALIYET KONUSU

Creditwest Faktoring Anonim Sirketi (Eski unvani: Factoturk Faktoring Hizmetleri Anonim Sirketi) (“Sirket”) 09 Mayis 1994
tarihinde TUrkiye’de kurulmus ve Mart 1995 icerisinde faaliyetlerine baglamistir. Altinbas Holding Anonim Sirketi, Sirket’in
%83 oraninda hissesini Tasarruf Mevduati Sigorta Fonu’ndan satin alarak Sirket’in ana ortagr olmustur. Toprak Factoring
Anonim Sirketi'nin ticari unvani 10 Haziran 2004 tarihinde tescil edilerek Factoturk Faktoring Hizmetleri Anonim Sirketi ve 19
Haziran 2007 tarihinde tescil edilerek “Creditwest Faktoring Hizmetleri Anonim Sirketi” ve 11 Temmuz 2012 tarihinde tescil
edilerek “Creditwest Faktoring Anonim Sirketi” olarak degistirimistir. Sirket, yurtici ve uluslararasi ticari muameleye yonelik
faktoring hizmetleri vermektedir. 31 Aralik 2016 tarihi itibariyle Sirket’in toplam 67 calisani bulunmaktadir. (31 Aralik 2015:
80 kisi). Sirket’in ticari sicile kayith merkez adresi Blyllkdere Cad. No.108 Enka Binasi Kat: 2-3 Esentepe / istanbul’dur.
Sirket’in “Mustafa Kemal Mah. Eskisehir Devlet Yolu (Dumlupinar Bulvary). 9.Km Tepe Prime Is ve Yasam Merkezi 6.Kat 266
C Blok No:78. Cankaya / Ankara”, “Stileyman Demirel Blv. Mall Of istanbul The Office K:3 D:17 Mahmutbey- Basaksehir/
istanbul”, “Carsi Yapi AVM, Sanayi Mahallesi, Kozall Sokak, Carsi Yapi Is Merkezi, H Blok, No:14 Izmit / Kocaeli” ve “Atatiirk
Mah. Atagehir Bulvar Gardenya plaza 3 No:20/30 Atasehir/istanbul” adreslerinde 4 subesi bulunmaktadir.

Sirket, faktoring faaliyetlerini tek bir cografi bolimde (Turkiye) ylritmektedir.
2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIiN ESASLAR

2.1. Sunuma iliskin Temel Esaslar

2.1.1. Uygulanan Muhasebe Standartlari

Sirket faaliyetlerini 24 Aralik 2013 tarih ve 28861 sayill Resmi Gazete’de yayimlanarak yUrUrlige giren Finansal Kiralama,
Faktoring ve Finansman Sirketlerince Uygulanacak Tekdiizen Hesap Plani ve izahnamesi Hakkinda Teblig kapsaminda
Turkiye Muhasebe Standartlarina uygun olarak muhasebelestirmistir.

Faaliyetlerin muhasebelestiriimesinde, 13 Aralik 2012 tarih, 28496 sayill Resmi Gazete’de yayinlanan “Finansal Kiralama,
Faktoring ve Finansman Sirketleri Kanunu”na dayanilarak hazirlanan ve 24 Aralik 2013 tarihli ve 28861 sayili Resmi Ga-
zetede yayimlanan Finansal Kiralama, Faktoring ve Finansman Sirketlerinin Muhasebe Uygulamalari ile Finansal Tablolari
Hakkinda Yonetmelik huktmleri uygulanmistir.

2 Kasim 2011 tarihinde Resmi Gazete’de yayimlanarak ve ytrtrlige giren 660 sayili Kanun HikmUnde Kararname ile 2499
saylll Kanun’un Ek 1. Maddesi iptal ediimis ve Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu(“Kurum”) kurul-
mustur. Finansal tablolarin hazirlanmasinda, Kamu Gdzetimi Muhasebe ve Denetim Standartlan Kurumu (‘KGK”) tarafindan
yUrarlige konulmus olan Turkiye Muhasebe Standartlar / TUrkiye Finansal Raporlama Standartlari ile bunlara iliskin ek ve
yorumlart (“TMS/TFRS”) esas alinmistir.
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1. ORGANIZATION AND BUSINESS OPERATION OF THE COMPANY

Creditwest Faktoring Anonim Sirketi (Previous Business Title: Factoturk Faktoring Hizmetleri Anonim Sirketi) (“Company”)
was founded in May 9, 1994 in Turkey and went into action in March, 1995. Altinbas Holding Anonim Sirketi has become
main partner of the Company by taking over the Company’s share in the ratio of 83 % from Saving Deposit Insurance Fund.
Trade business name of Toprak Factoring Anonim Sirketi has been changed as Factoturk Faktoring Hizmetleri Anonim
Sirketi by being registered officially in June 10, 2004, has been changed as “Creditwest Faktoring Hizmetleri Anonim
Sirketi” by being registered officially in June 19, 2007, and has been changed as “Creditwest Faktoring Anonim Sirketi”
by being registered officially in July 11, 2012. Company provides factoring services towards national and international
commercial transactions. Company has 67 employees as of December 31st 2016. (December 31st 2015: 80 employees).
Registered seat of the Company is Blytkdere Cad. No.108 Enka Binasi Kat: 2-3 Esentepe / Istanbul. The Company has
4 branches one of which is registered at “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”, “Stleyman Demirel Blv. Mall Of Istanbul The Office K:3
D:17 Mahmutbey-Basaksehir / Istanbul”, “Carsi Yapi AVM, Sanayi Mahallesi, Kozal Sokak, Carsi Yap is Merkezi, H Blok,
No: 14 Izmit / Kocaeli” and another one is registered at “Atatlirk Mah. Atasehir Bulvart Gardenya plaza 3 No: 20/30 Atasehir
/ Istanbul”.

Company has been conducting its factoring operations on one single geographic area (Turkey).

2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS
21. MAIN PRINCIPLES RELATED TO THE PRESENTATION

2.1.1. APPLIED ACCOUNTING STANDARDS

Financial Leasing, which came into force as being published in Official Gazette Number 28861 on December 24, 2013, has
recognized company's activities in accordance with Turkish Accounting Standards within the scope of uniform accounting
plan and offering circular notification that will be applied by Factoring Commercial Corporates.

In recognition of the activities, provisions of the regulation on Financial Leasing, Factoring and Financing Companies’
accounting Practices and Financial statements, which was prepared based on the “Financial Leasing, Factoring and
Financial Companies Law that was published in the Official Gazette No: 28496 on December 13, 2012, and published in
the Official Gazette No: 28861 on December 24, 2013, have been applied.

With the Decree Law No. 660, published and came into force in the Official Gazette dated November 2, 2011, additional
clause 1 of the Law No. 2499 have been cancelled and Public Oversight, Accounting and Auditing Standards Board
(“Board”) has been founded. While regulating the financial statements, Turkish Accounting standards / Turkish Financial
Reporting Standards constituted by Public Oversight Accounting and Auditing Standards Board (“KGK”) and related
annexes and annotations (“TMS / TFRS”) have been predicated.
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2, FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (Devami)

2.1. Sunuma iliskin Temel Esaslar (Devami)

2.1.2. Islevsel ve Raporlama Para Birimi

Sirket’in iglevsel para birimi TUrk Lirasi (TL) olup raporlama para birimi TUrk Lirasi (TL) dr.

Sirket’in finansal tablolan 31 Arallk 2004 tarihine kadar “Yilksek Enflasyonlu Ekonomilerde Finansal Raporlamaya lliskin
Turkiye Muhasebe Standardi” (“TMS 29”) uyarinca enflasyon dizeltmesine tabi tutulmustur. Bankacilik Dtzenleme ve De-
netleme Kurumu (“BDDK”) tarafindan yayimlanan 28 Nisan 2005 tarihli genelge ile enflasyon muhasebesi uygulamasini
gerektiren gostergelerin ortadan kalktigi belirtilmis ve 01 Ocak 2005 tarihinden itibaren enflasyon muhasebesi uygulamasina
son verilmigtir.

2.1.3. Yiksek Enflasyon Dénemlerinde Finansal Tablolarin Diizeltiimesi

Sirket’in finansal tablolari 31 Aralik 2004 tarihine kadar “Yksek Enflasyonlu Ekonomilerde Finansal Raporlamaya lliskin Ttir-
kiye Muhasebe Standard” (“TMS 29”) uyarinca enflasyon dizeltmesine tabi tutulmustur. BDDK tarafindan 28 Nisan 2005
tarihinde yayimlanan bir Genelge ile enflasyon muhasebesi uygulamasini gerektiren gostergelerin ortadan kalktigi belirtiimis
ve 1 Ocak 2005 tarihi itibarlyla enflasyon muhasebesi uygulamasina son verilmistir.

2.1.4. Netlestirme

Finansal tablolara alinan tutarlarin netlestiriimesi icin hukuki bir hakkin oldugunda ve finansal varlik ve finansal borcu netles-
tirmek suretiyle kapatma veya borcun ifasl ile varligin finansal tablolara alinmasini ayni zamanda yapma niyetinin olmasi s6z
konusu oldugunda finansal varlik ve borglar netlestirilerek finansal durum tablosunda net tutarlari ile gdsterilir.

2.2. Muhasebe Politikalarindaki Degisiklikler

Muhasebe politikalarinda yapilan énemili degisiklikler ve tespit edilen dnemli muhasebe hatalar geriye ddnUk olarak uygu-
lanir ve dnceki ddnem finansal tablolar yeniden dizenlenir. Sirket muhasebe politikalarini bir dnceki mali yil ile tutarl olarak
uygulamigtir.

2.3. Muhasebe Tahminlerindeki Degisiklik ve Hatalar

Muhasebe tahminlerindeki degisiklikler, yalnizca bir déneme iliskin ise, degisikligin yapildigi cari ddnemde, gelecek dénem-
lere iliskin ise, hem degisikligin yapildigi ddnemde hem de gelecek dénemlerde, ileriye yonelik olarak uygulanir. Tespit edilen
6nemli muhasebe hatalar geriye dénUk olarak uygulanir ve dnceki dénem finansal tablolar yeniden dtzenlenir.

Finansal tablolarin Raporlama Standartlari’na uygun olarak hazirlanmasi, yonetimin, politikalarin uygulanmasi ve raporlanan
varlik, yakamlultik, gelir ve gider tutarlarini etkileyen kararlar almasini, tahminler ve varsayimlar yapmasini gerektirmektedir.
Gergeklesen sonuglar bu tahminlerden farkliik gdsterebilir. Tahminler ve tahminlerin temelini teskil eden varsayimlar sirekli
olarak gbzden gegciriimektedir. Muhasebe tahminlerindeki gtincellemeler, giincellemenin yapildidi dénemde ve bu glincelle-
melerden etkilenen muteakip dénemlerde kayitlara alinir.
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.1. Main Principles Related to the Presentation (Continued)

2.1.2 Functioning and Reporting Currency

Functioning currency of the company is Turkish Lira (TRL) whereas its reporting currency is Turkish Lira (TRL) as well.

Financial statements of the company until December 31st 2004 have been subjected to the inflation adjustments in
accordance with the Turkish Accounting Standards (“TMS 29”) related ‘Financial Assessment on Hyperinflationary
Economies’. According to the Notice dated April 28th, 2005 issued by the Banking Regulation and Supervision Agency
(“BRSAY), it is stated that the indications that require the application of inflation accounting have been revocated and the
application of inflation accounting has been terminated as of 01 January 2005.

2.1.3. Adjustment of the Financial Statements during High Inflation Periods

Financial statements of the company until December 31st 2004 have been subjected to the inflation adjustments in
accordance with the Turkish Accounting Standards (“TMS 29”) related ‘Financial Assessment on Hyperinflationary
Economies’. With A circular letter published on April 28, 2005 by Banking Regulation and Supervision Agency, indicators
have been discharged which require inflation adjustment and inflation accounting application terminated since January 1,
2005.

2.1.4. Net Settlement

In case there is a judicial right to settle the amount indicated on financial statements and when there is an intention to
involve the assets in the financial statements at the same time by offsetting the financial asset and the financial debts or
performance of the debts, the financial assets and liabilities are indicated by their net amounts, on the financial statement,
after being settled.

2.2, Modifications on Accounting Policies

Important modifications on accounting policies and the significant accounting faults determined are applied retrospectively
and the previous period's financial statements are rearranged. The Company has applied its accounting policies consistent
with the previous financial year.

2.3. Modifications and Mistakes in Accounting Estimates

The modifications in the accounting estimates are related to the current period when the modification was made, if these
are related to a specific period; otherwise, they are related to the period when the modification was made, as well as in the
future periods, if they are made for future periods. Any significant accounting mistakes determined are related to the future
periods and financial tables pertaining to previous periods are rearranged accordingly.

It is indispensable to make estimates and assumptions with respect to issue of the financial statements in regard to
Reporting Standards, implementing administrative policies and adopting the decisions on the assets, liabilities, incomes
and expense amounts in reporting. The actual results may differ then those provided under the estimates. The estimates
and the principles considered as basis for these estimates are continuously reviewed. The updates on the accounting
estimates are related to the periods when these updates are made, as well as for the next periods, so long as they are
influential.
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2, FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)

2.4. Karsilagtirmal Bilgiler ve Onceki Dénem Tarihli Finansal Tablolarin Diizeltiimesi

Cari dénem finansal tablolari ve dipnotlar énceki dénem finansal tablo ve dipnotlari ile karsilastirmali olarak sunulmustur. Cari
ddénem finansal tablolarin sunumu ile uygunluk saglanmasi agisindan karsilastirmali bilgiler gerekli goértldiiginde yeniden si-

niflandinimaktadir.

Muhasebe ilkeleri, Sirket tarafindan strekli uygulanmakta ve daha énceki dénemlerde uygulanan muhasebe ilkeleri ile tutarliik
gOstermektedir.

Tahminler ve tahminlerin temelini teskil eden varsayimlar surekli olarak gézden gecirimektedir. Muhasebe tahminlerindeki gtin-
cellemeler tahminlerin gtincellemesinin yapildigi ddnemde ve bu guncellemelerden etkilenen miteakip ddénemlerde kayitlara
alinir

2.5 Yenive Revize Edilmis Tiirkiye Muhasebe Standartlar

a) Finansal tablolarda raporlanan tutarlari ve dipnotlar etkileyen TMS’de yapilan degisiklikler

Bulunmamaktadir.

b) 2016 yilindan itibaren gecerli olup, Sirket’in finansal tablolarini etkilemeyen standartlar, mevcut stan-
dartlara getirilen degisiklikler ve yorumlar

TMS 16 ve TMS 38 (Degisiklikler)

TMS 16 ve TMS 41 (Degiskiikler) ile TMS 1, TMS 17, TMS 23, TMS 36 ve TMS 40 | Tanmsal Faaliyetler: Tasiyici Bitkiler 1
(Degisiklikler)

TFRS 11 ve TFRS 1 (Degisiklikler)

Amortisman ve ltfa Paylar icin Uygulanabilir Olan Yéntemlerin Aciklanmasi 1

Mlisterek Faaliyetlerde Edinilen Paylarin Muhasebelestiriimesi 1

2011-2013 Dénemine lligkin Yillik lyilestirmeler

TMS 1 (Degisiklikler) TFRS 12
2012-2014 Dénemine lliskin Yillk lyilestirmeler Aciklama Hiikimleri?
TMS 27 (Degisiklikler)
TFRS 10 ve TMS 28 (Degisiklikler)

TFRS 5, TFRS 7, TMS 34, TMS 19 2

Bireysel Finansal Tablolarda Ozkaynak Yontemi 2

Yatinmct fle Istirak veya Is Ortakligi Arasindaki Varlik Satiglar veya Ayni Sermaye Katkilari 2
Yatinm Isletmeleri: Konsolidasyon Istisnalarinin Uygulanmas 2

Dtizenlemeye Dayali Erteleme Hesaplari 2

TFRS 10, TFRS 12 ve TMS 28 (Degisiklikler)
TFRS 14

31 Aralik 2015 tarihinden sonra baslayan hesap ddnemlerinden itibaren gegerlidir.
21 Ocak 2016 tarihinden sonra baslayan hesap dénemlerinden itibaren gegerlidir.

TMS 16 ve TMS 38 (Degisiklikler) Amortisman ve itfa Paylari icin Uygulanabilir Olan Yéntemlerin Aciklanmasi

Bu degisiklik, maddi duran varliklar igin bir varligin kullanimi sonucunda olusan faaliyetlerden elde edilen gelire dayall amortisman
yonteminin kullaniimasinin uygun olmadigina agiklik getirirken, aksi ispat edilene kadar hukuken gecerli 6ngérii olan ve yalnizca
maddi olmayan duran bir varligin gelir Sicimu olarak ifade edildigi nadir durumlarda ya da maddi olmayan duran varliktan elde edi-
len gelir ile ekonomik faydalarin birbiriyle yakindan iligkili oldugunun kanrtlandigi durumlarda maddi olmayan duran varliklar icin bir
varligin kullanimi sonucunda olusan faaliyetlerden elde edilen gelire dayall itfa yonteminin kullanimasinin uygun olmadigi gértsint
de ileri strmustur. Bu degisiklik ayrica bir varligin kullaniimasi sonucunda Uretilen bir kalemin gelecek ddnemlerde satis fiyatinda
beklenen dususlerin bir varligin, teknolojik ya da ticari bakimdan eskime beklentisini isaret edebilecedi ve sonrasinda varliga iliskin
gelecekteki ekonomik faydalarda dististin gostergesi olabilecedi konusuna deginen agiklamalara da yer verir.
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.4. Comparative Information and Amendment of the Financial Statements of the Previous Periods
Cari dénem finansal tablolari ve dipnotlar dnceki dénem finansal tablo ve dipnotlar ile karsilastirmali olarak sunulmustur. Cari
Current period financial statements and notes are presented as comparative with the previous financial statements and notes.
In order to ensure the compliance with the presentation of the current period financial statements, comparative information

is reclassified again.

The accounting principles have been applied continuously by the Company and show consistency with the accounting prin-
ciples that have been applied in previous periods.

Estimations and assumptions underlying on the basis of them are reconsidered constantly. Updates on accounting estimati-
ons have been recorded during updated periods and subsequent periods effected by the updates.

2.5 New and Amended Turkish Accounting Standards
a) TMS modifications influencing amounts and footnotes included in financial statements
None.

b) Standards in effect as of 2016, which have nothing to do with corporate financial statements,
modifications and comments on existing standards

TMS 16 and TMS 38 (Amendments)

TMS 16 and TMS 41 (Amendments) and TMS 1, TMS 17, TMS 23, TMS 36 and TMS | Agricultural Activities: Bearer Plants’
40 (Amendments)

Explanation of Applicable Methods for Depreciation and Depletion’

TFRS 11 and TFRS 1 (Amendments) Recognition of Shares Acquired in Joint Activities’

Annual improvements regarding the period 2011-2013

TMS 1 (Amendments) TFRS 12

Annual improvements regarding the period 2012-2014 Statement of Provisions

TMS 27 (Amendments)

TFRS 10 and TMS 28 (Amendments) TFRS 5, TFRS 7, TMS 34, TMS 192

Equity Method in Individual Financial Statements?

TFRS 10, TFRS 12 and TMS 28 (Amendments) Asset Sales or Capital in kind between Investor and Affiliate or Joint Venture2

TFRS 14 Investment Corporations: Application of Consolidation Exemptions?
Deferred Accounts Based on Editing®

1 Applicable for accounting periods as of December 31st 2015
2 Applicable for accounting periods as of January 1st 2016

TMS 16 and TMS 38 (Amendments) Explanation of Applicable Methods for Depreciation and Depletion

This change clarifies that it is not appropriate to use the depreciation method based on gross depreciation obtained from the
activities resulting from the use of an asset for fixed tangible asset and it has also argued that it is not appropriate to use the
gross depreciation method obtained from the activities resulting from the use of an asset for intangible assets in the rare cases
when it is expressed as a measure of income that is a legally valid estimate until it is otherwise proved and only as an intangible
asset or when it is proved that the income from the intangible asset is closely related to the economic benefits. The amendment
also provides explanations for the fact that a residual yield as a result of the use of an asset may indicate an anticipated decline
in sales price in future periods, a potential for technological or commercial anticipation of obsolescence, and subsequent decline
in future economic benefits of the asset.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKIN ESASLAR (devami)

2.5 Yeni ve Revize Edilmis Tirkiye Muhasebe Standartlari (devami)

b) 2016 yilindan itibaren gecerli olup, Sirket’in finansal tablolarini etkilemeyen standartlar, mevcut stan-
dartlara getirilen degisiklikler ve yorumlar (devami)

TMS 16 ve TMS 41 (Degisiklikler) ile TMS 1, TMS 17, TMS 23, TMS 36 ve TMS 40 (Degisiklikler) Tarimsal Faali-
yetler: Tasiyici Bitkiler

Bu standart, ‘tasiyici bitkilerin’, TMS 41 standardi yerine, maddi duran varliklar siniflandirmasi altinda, ilkk muhasebelestirme
kaydi sonrasinda maliyet ya da yeniden degerleme esasina gore élglimesine imkan saglayacak sekilde TMS 16 standardi
kapsaminda ele alinmasini belirtir. Bu standartta ayrica ‘taglyici bitki’ tanmsal Grtnlerin Gretimi veya temini icin kullanilan, bir
ddénemden fazla Uriin vermesi beklenen ve dnemsiz kalinti satiglan disinda tanmsal Grtin olarak satima olasiliginin ¢ok diistk
oldugu yasayan bir bitki olarak tanimlanmistir. Bu standartta tasiyici bitkilerden yetistirilen Urlnlerin TMS 41 standardinin
kapsaminda oldugu da belirtiimektedir.

TMS 16 ve TMS 41’de yapilan bu degisiklikler sirasiyla TMS 1, TMS 17, TMS 23, TMS 36 ve TMS 40 standartlarinin da ilgili
yerlerinde degisikliklere yol agmistir.

TFRS 11 ve TFRS 1 (Degisiklikler) Miisterek Faaliyetlerde Edinilen Paylarin Muhasebelestirilmesi

Bu standart, isletme teskil eden musterek bir faaliyette pay edinen isletmenin:

e TFRS 11’de belirtilen kurallara aykiri olanlar haricinde, TFRS 3 ve diger TMS’lerde yer alan isletme birlesmeleriyle ilgili tim
muhasebelestirme islemlerinin uygulamasi, ve

* TFRS 3 ve diger TMS’ler uyarinca isletme birlesmelerine iliskin aciklanmasi gereken bilgileri aciklamasini éngdrir.

TFRS 11’de yapilan bu degisiklik TFRS 1 standardinin da ilgili yerlerinde degisikliklere yol agmistir.

2011-2013 Dénemine iligkin Yillik lyilestirmeler

TFRS 1: Bu degisiklik isletmenin TMS'yi ilk defa uygulamasi durumunda TMS’lerin hangi versiyonlarinin kullanilacagi
konusuna aciklik getirir.

TMS 1 (Degisiklikler) Aciklama Hiikiimleri

Bu degisiklikler; finansal tablo hazirlayicilarinin finansal raporlarini sunmalarina iliskin olarak farkinda olunan zorunluluk alan-
larinda dar odaklr iyilestirmeler icermektedir.

2012-2014 Dénemine lliskin Yillik lyilestirmeler
TFRS 5: Satis amagl elde tutulan bir duran varligin ortaklara dagitim amaciyla elde tutulan duran varliga siniflandigi ya da
tam tersinin oldugu durumlara ve bir varligin ortaklara dagitm amaciyla elde tutulan olarak siniflandirimasina son verildigi

durumlara iligkin ilave agiklamalar getirmektedir.

TFRS 7: Bir hizmet s6zlesmesinin devredilen bir varligin devami olup olmadidi ve ara dénem finansal tablo agiklamalarindaki
mahsuplastirma islemi konusuna netlik getirmek amaciyla ilave bilgi verir.

TMS 34: Bilginin ‘ara dénem finansal raporda baska bir bélumde’ agiklanmasina aciklik getirmektedir.

2012-2014 Dénemine lliskin Yillk lyilestirmeler TMS 19 standardinin da ilgili yerlerinde degisikliklere yol agmistir.
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.5 New and Amended Standards and Interpretations (Continued)
b) Standards in effect as of 2016, which have nothing to do with corporate financial statements,

modifications and comments on existing standards (Continued)

TMS 16 and TMS 41 (Amendments) and TMS 1, TMS 17, TMS 23, TMS 36 and TMS 40 (Amendments) Agricultural
Activities: Bearer Plants

This standard specifies that ‘bearer plants’ should be treated under the TMS 16 standard, allowing for the measurement
of cost or revaluation basis after initial recognition, under the tangible fixed asset classification instead of the TMS 41
standard. This standard also defines a ‘bearer plant’ as a living plant that is used for the production or disposal of
agricultural products, that is expected to export over a period of time, and that has a very low likelihood of being sold as
an agricultural product other than trivial residue sales. It is also stated in this standard that products obtained from carrier
plants are covered by TMS 41 standard.

These amendments made in TMS 16 and TMS 41 lead to amendments in TMS 1, TMS 17, TMS 23, TMS 36 and TMS
40 standards respectively.

TFRS 11 and TFRS 1 (Amendments) Recognition of Shares Acquired in Joint Activities

This standard requires that an entity that acquires a share in a joint activity which constitutes an entity:

° The application of all accounting transactions related to business merger in TFRS 3 and other TMSs, except for
those contrary to the rules set out in TFRS 11, and
o In accordance with TFRS 3 and other TMSs it foresees the disclosure of information that should be disclosed

regarding business combinations.
This amendment to TFRS 11 has led to amendments to the relevant sections of TFRS 1 standard.
Annual Improvements for 2011-2013 Period
TFRS 1: This change clarifies which versions of TMS should be used in case the operator applies TMS for the first time.
TMS 1 (Amendments) Statement of Provisions

These amendments include narrow-focus improvements in the areas of obligation that are required to be presented by
those who prepare financial statements.

Annual Improvements for 2012-2014 Period

TFRS 5: It introduces additional disclosures about when an asset held for sale is classified as held for distribution to
shareholders or vice versa and the classification of an asset as held for distribution to the partners is terminated.

TFRS 7: A service contract provides additional information to clarify whether a transferred asset is a continuing asset and
to clarify the issue of settlement in the interim financial statement disclosures.

TMS 34: It is clarified that the information should be explained in ‘another part of the interim financial report’.

Annual Improvements for the period 2012-2014 have also led to amendments in the relevant areas of TMS 19 standard.

91



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

2, FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (devami)
2.5 Yenive Revize Edilmis Tiirkiye Muhasebe Standartlari (devami)

b) 2016 yilindan itibaren gecerli olup, Sirket’in konsolide finansal tablolarini etkilemeyen standartlar, mev-
cut standartlara getirilen degisiklikler ve yorumlar (devami)
TMS 27 (Degisiklikler) Bireysel Finansal Tablolarda Ozkaynak Yéntemi

Bu degisiklik isletmelerin bireysel finansal tablolarinda bagl ortakliklar ve istiraklerdeki yatinmlarin muhasebelestiriimesinde
Ozkaynak yonteminin kullaniimasi secenegdine izin vermektedir.

TFRS 10 ve TMS 28 (Degisiklikler) Yatinmci ile istirak veya is Ortakhgi Arasindaki Varlik Satislari veya Ayni
Sermaye Katkilan

Bu degisiklik ile bir yatinmci ile istirak veya is ortakligi arasindaki varlik satiglari veya ayni sermaye katkilarindan kaynaklanan
kazanc veya kayiplarin tamaminin yatirmci tarafindan muhasebelestiriimesi gerektigi acikliga kavusturuimustur.

TFRS 10, TFRS 12 ve TMS 28 (Degisiklikler) Yatinm isletmeleri: Konsolidasyon istisnalarinin Uygulanmasi

Bu degisiklik, yatinm isletmelerinin konsolidasyon istisnasini uygulamalari sirasinda ortaya gikan sorunlara asagidaki sekilde
aclklik getirir:

e Arasirket icin konsolide finansal tablo hazirlanmasina iliskin istisnai durum, bir yatinm isletmesinin tum bagl ortakliklarini
gergege uygun deger Uzerinden degerledigi hallerde dahi, yatinm isletmesinin bagli ortakligi olan ana sirket i¢in geger-
lidir.

e Ana sirketin yatinm faaliyetleri ile ilgili olarak hizmet sunan bir bagdl ortakligin yatinm isletmesi olmasi halinde, bu bagl
ortaklik konsolidasyona dahil ediimemelidir.

e Bir igtirakin ya da is ortakliginin 6zkaynak yéntemine gére muhasebelestirildigi hallerde, yatinm isletmesinde yatinm
isletmesi amaci gutmeyen bir yatinmal istirakteki ya da is ortakligindaki paylari icin uyguladigi gercege uygun deger
Olegimuny kullanmaya devam edebilir.

e Tum igtiraklerini gercege uygun dFgerden dlgen bir yatinm isletmesi, yatinm isletmelerine iliskin olarak TFRS 12 stan-
dardinda belirtilen agiklamalari sunar.

TFRS 14 Diizenlemeye Dayali Erteleme Hesaplari

TFRS 14 Duzenlemeye Dayall Erteleme Hesaplar standardi uyarinca Turkiye Finansal Raporlama Standartlarini ilk defa
uygulayacak bir isletmenin, belirli degisiklikler dahilinde, ‘dizenlemeye dayall erteleme hesaplarin’ hem TFRS’lere gore
hazirlayacagi ilk finansal tablolarinda hem de sonraki dénem finansal tablolarinda énceki ddnemde uyguladigi genel kabul
gbrmUs muhasebe standartlarina gére muhasebelestirmeye devam etmesine izin verilir.

TFRS 14, TFRS 1 standardinin da ilgili yerlerinde degisikliklere yol agmistir.
c) Heniiz yiiriirlige girmemis standartlar ile mevcut 6nceki standartlara getirilen degisiklikler ve yorumlar

Sirket henliz yUrUrlige girmemis asagidaki standartlar ile mevcut dnceki standartlara getirilen asagidaki degisiklik ve yorum-
lar henUz uygulamamistir:

TFRS 9 Finansal Araclar
TFRS 9 ve TFRS 7 (Degisiklikler) TFRS 9 ve Gecis Aciklamalari icin Zorunlu Yar(irltk Tarihi
TFRS 15 Musteri Sézlesmelerinden Hasilat '

"1 Ocak 2018 tarihinden sonra baslayan hesap dénemlerinden itibaren gecerlidir.
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.5 New and Amended Standards and Interpretations (Continued)

b) Standards in effect as of 2016, which have nothing to do with corporate financial statements,
modifications and comments on existing standards (Continued)

TMS 27 (Amendments) Equity Method in Individual Financial Statements

This amendment permits the option of using the equity method when the investments in subsidiaries and associates are
recognized in the individual financial statements of the entity.

TFRS 10 and TMS 28 (Amendments) Asset Sales or Capital in kind between Investor and Affiliate or Joint
Venture

With this amendment, it has been clarified that the sale of assets between an investor and an affiliate or a joint venture, or
the entire gain or loss arising from contributions to the same capital should be recognized by the investor.

TFRS 10, TFRS 12 and TMS 28 (Amendments) Investment Corporations: Application of Consolidation
Exemptions

This amendment clarifies the problems that arise during the implementation of the consolidation exemptions of investment
corporations as follows:

° The exceptional situation regarding the preparation of financial statements for the intermediary is applicable for the
parent company, which is a subsidiary of the investment enterprise even when an investment operation evaluates
all subsidiaries at fair value.

° This subsidiary should not be included in the consolidation if it is an investment business of a subsidiary that
provides services related to the parent company’s investment activities.
° Where an associate or joint venture is recognized by the equity method, an investor in an investment business who

does not intend to apply for his or her share in the associate or business partnership may continue to use the fair
value measurement.

° An investment enterprise that measures all its associates at fair value presents the disclosures required by the TFRS
12 standard for investment entities.

TFRS 14 Deferred Accounts Based on Editing

An entity that will apply Turkish Financial Reporting Standards for the first time is permitted to continue to recognize certain
deferred accounts in accordance with generally accepted accounting standards applied in the previous periods in both
the first and subsequent financial statements prepared in accordance with TFRS according to TFRS 14 Deferred Accounts
Based on Editing.

TFRS 14 has led to amendments to the relevant sections of the TFRS 1 standard.

c) Modifications and comments on pending and existing standards

The company hasn’t adopted the modifications and comments on pending and existing standards listed below:

TFRS 9 Financial instruments

TFRS 9 and TFRS 7 (Amendments) Mandatory effective date for TFRS 9 and Transition Explanations

TFRS 15 Revenue from Customer Agreements1

1 Applicable for accounting periods as of January 1512018
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (devami)
2.5 Yeni ve Revize Edilmis Tiirkiye Muhasebe Standartlari (devami)

c) Henliz yiiriirliige girmemis standartlar ile mevcut 6nceki standartlara getirilen degisiklikler ve yorum-
lar (devami)

TFRS 9 Finansal Araclar

Kasim 2009’da yayinlanan TFRS 9 finansal varliklarin siniflandinimasi ve lcima ile ilgili yeni zorunluluklar getirmektedir.
Ekim 2010’da degisiklik yapilan TFRS 9 finansal yukdmltltklerin siniflandirimasi ve 6lgcimu ve kayitlardan ¢ikarimasi ile ilgili
degisiklikleri icermektedir.

TFRS 9 ve TFRS 7 (Degisiklikler) TFRS 9 ve Gecis Aciklamalari icin Zorunlu Yiirirliik Tarihi

TFRS 9’un zorunlu uygulama tarihi 1 Ocak 2018 tarihinden énce olmamak kaydiyla ertelenmistir.

TFRS 15 Miisteri S6zlesmelerinden Hasilat

TFRS 15 standardindaki yeni bes asamali model, hasilatin muhasebelestirme ve dlgumu ile ilgili gereklilikleri agiklamaktadir.
Modeldeki bes asama asagidaki gibidir:

MUsteri sdzlesmelerinin tespit edilmesi

Satis s6zlesmelerindeki performans yikumlultklerinin tespit ediimesi

islem fiyatinin belirlenmesi

Sdzlesmelerdeki islem fiyatini performans yukimliklerine dagitimasi
Sirket performans yukumlultiklerini yerine getirdiginde gelir kaydedilmesi

S6z konusu standart, degisiklik ve iyilestirmelerin Sirket’in finansal durumu ve performansi Uzerindeki muhtemel etkileri
degerlendiriimektedir.
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(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.5 New and Amended Standards and Interpretations (Continued)
c) Modifications and comments on pending and existing standards (Continued)

TFRS 9 Financial Instruments

TFRS 9 issued in November 2009 introduces new requirements for the classification and measurement of financial assets.
The amendments to TFRS 9 dated October 2010 include changes in the classification and measurement of financial
liabilities and their derecognition.

TFRS 9 and TFRS 7 (Amendments) Mandatory Effective Date for TFRS 9 and Transition Explanations

The mandatory date of application of TFRS 9 is postponed at a later time not later than January 1, 2018.

TFRS 15 Revenue from Customer Contracts

The new five-step model of the TFRS 15 standard describes the requirements for recognition and measurement of revenue.

The five steps in the model are as follows:

° Identification of customer contracts

° Determination of performance obligations in sales contracts

° Determination of transaction price

° Distribution of transaction price in contracts to performance obligations

° Registering as revenue when the company fulfills its performance obligations

The standard considers the likely impact of changes and improvements to the Company’s financial condition and on its
performance.
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2. FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)
2.6. Onemli Muhasebe Politikalarinin Ozeti
a. Gelir Tanimlanmasi

Faktoring islemlerinden elde edilen faiz, komisyon ve (icret gelirleri tahakkuk esasina gére muhasebelestirimektedir. Faktor-
ing islemlerinden elde edilen faiz gelirlerinin tahakkuk esasina gore kazanimamig bdlumleri ayrica gosterimektedir. Stpheli
hale gelen faktoring alacaklari alacaklarin tahsil edilebilecek olan kisimlarindan distimek suretiyle muhasebelestiriimektedir.

b. Finansal Araclar
Finansal Varliklar

Gercege uygun deger farki kér veya zarara yansitilan finansal varlik olarak siniflanan ve gergege uygun degerinden kayitlara
alinanlar haricindeki finansal varliklar, gergcege uygun piyasa degeri ile alim islemiyle dogrudan iliskilendirilebilen harcamalarin
toplam tutar Uzerinden muhasebelestirilir. Yatinm araclarnin ilgili piyasa tarafindan belirlenen stireye uygun olarak teslimati
kosulunu taglyan bir kontrata bagl olan finansal varliklarin alimi veya satigi sonucunda ilgili varliklar, islem tarihinde kayitlara
alinir veya kayitlardan ¢ikarilr.

T

Finansal varliklar “gercede uygun deger farki kér veya zarara yansitilan finansal varliklar”, “vadesine kadar elde tutulacak

yatinmlar”, “satiimaya hazir finansal varliklar” ve “kredi ve alacaklar” olarak siniflandirilir. Siniflandirma, finansal varligin elde
edilme amacina ve ozelligine bagl olarak, ilk kayda alma sirasinda belirlenmektedir.

Etkin Faiz Yontemi

Etkin faiz yontemi, finansal varligin itfa ediimis maliyet ile degerlenmesi ve ilgili faiz gelirinin iligkili oldugu déneme dagitimasi
yontemidir. Etkin faiz orani; finansal aracin beklenen émri boyunca veya uygun olmasi durumunda daha kisa bir zaman
dilimi suresince tahsil edilecek tanmini nakit toplaminin, ilgili finansal varligin tam olarak net bugunkt degerine indirgeyen
orandirr.

Gercege uygun deger farki kér veya zarara yansitilan finansal varliklar disinda siniflandirilan finansal varliklar ile ilgili gelirler
etkin faiz yontemi kullanmak suretiyle hesaplanmaktadir.

Gercege Uygun Deger Farki Kar veya Zarara Yansitilan Finansal Varliklar

Gercege uygun deger farki gelir tablosuna yansitilan finansal varliklar; alm-satim amaciyla elde tutulan ve alim satim amacli
olarak ediniimemekle birlikte ik muhasebelestirme esnasinda bu kategoride muhasebelestirilen finansal varliklardir. Bir fi-
nansal varlk kisa vadede elden cikarilmasi amaciyla edinildigi zaman veya ilk muhasebelestirme sirasinda daha dogru bir
muhasebesel gdsterim saglanacagi kanaatine varildigi zaman s6z konusu kategoride siniflandirilir. Finansal riske karsi etkili
bir koruma araci olarak belirlenmemis olan tlrev Urtnleri teskil eden bahse konu finansal varliklar da gercede uygun deger
farki kér veya zarara yansitilan finansal varliklar olarak siniflandirilir.

Finansal yatinmlar icinde yer alan krediye bagl 6zel kesim yatirmlari, aim-satim amagch menkul degerler olarak siniflanmis
olup, muteakip degerlemelerinde deger kazang ve kayiplar gelir tablolarina yansitilacak sekilde makul degeri tizerinden mu-
hasebelestirili. GUvenilir bir gercede uygun degerin bulunmadigi durumlarda séz konusu yatirimlar iskonto edilmis maliyet
degerinden degerlenir. iskonto edilmis maliyet, etkin faiz orani metoduyla hesaplanir.

Vadesine Kadar Elde Tutulan Finansal Varliklar

Sirket’in vadesine kadar elde tutma olanagi ve niyeti oldugu, sabit veya belirlenebilir bir 6deme planina sahip, sabit vadeli
borclanma araclari, vadesine kadar elde tutulacak yatinmlar olarak siniflandirilir. Vadesine kadar elde tutulacak yatirnmlar
etkin faiz ydntemine gdre itfa edilmis maliyet bedelinden deger dustklugu tutarn dustlerek kayitlara alinir ve ilgili gelirler etkin
faiz yontemi kullanilmak suretiyle hesaplanir.
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies
a. Income Definition

Interest, commission and wage income provided from the factoring operations can be recognized according to the realization
principles. Also the parts of the interest revenues provided from the factoring operations but not earned according to the
realization principles, are shown separately. Factoring receivables that become suspicious can be recognized by deducting
the receivables from the collectible parts of the receivables.

b. Financial Instruments
Financial Assets

Financial assets classified as financial asset reflected on fair value of interest or loss and except registered under its fair
value, have been discharged from total amount of costs which are directly related with fair value of market price and enter
long. Related assets after transaction of the financial assets depending on the contract which is need to be hand in a
certain time determined by related market's financial instruments, are registered or charged off on transaction date.

[T

Financial assets are classified as “financial assets whose fair value reflected on interest or loss”, “investments reserve in till

maturity date”, “financial assets for sale”, “credits and receivables”. Classification has been determined on registered line
depending on its purpose to be gained.

Effective Interest Method

Effective interest method is a method in which financial asset amortizes the cost and distributes the related interest income
to the effective period. Effective rate of interest is the ratio which degrades related financial asset into today's net value
from total of cash which shall be received in shorter period in case of financial instrument's availability and convenience.
Incomes related to the financial assets classified out of financial assets reflected on fair value of interest or loss, have been
calculated by using effective interest method.

Financial Assets Reflected on Fair Value of Interest or Loss

Financial assets reflected on interest income statement are the financial assets recognized on this category during first
recognition which acquired for holding but for transaction. When a financial asset is acquired in order to dispose of in
short term or come to the conclusion that a right recognized presentations will be provided during first recognition, it is
classified in respective category. Financial statements which are related to derivative products that are not distinguished
as an effective protective instrument against financial risk are also classified as financial assets Reflected on Fair Value of
Interest or Loss.

Private sector investments depending on credit in financial investments are classified as securities held for trading and
recognized over its fair value in a way to be reflected on income statements of income and loss value on the following
evaluation. On the condition that there is no reliable fair value for respective investments, they are calculated within their
discounted costs. Discounted cost is calculated by interest rate method.

Financial Assets held until maturity date

The fixed term debt instruments, which have a fixed or determinable payment plan and provide the use of opportunity and
intention to the company for holding until the maturity date, are classified as investments to be held until the maturity date.
The investments to be held until maturity date are registered after their impairment value is deducted from the cost amount
distributed according to the effective interest method and the relevant incomes are calculated by using the effective interest
method.

97



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

2, FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)
2.6. Onemli Muhasebe Politikalarinin Ozeti (Devami)

b. Finansal Araclar (Devami)

Satilmaya Hazir Finansal Varliklar

Sirket tarafindan elde tutulan ve aktif bir piyasada islem gdren borsaya kote 6zkaynak araclari ile bazi borclanma senetleri
satilimaya hazir finansal varliklar olarak siniflandirilir ve gercege uygun degerleriyle gosterilir. Sirket’in aktif bir piyasada islem
gdrmeyen ve borsaya kote olmayan fakat satimaya hazir finansal varlik olarak siniflanan ézkaynak araglari bulunmakta ve
gergege uygun degerleri glivenilir olarak dlctlemedigi icin maliyet degerleriyle gésterilmektedir. Gelir tablosuna kaydedilen
deger dustklUkleri, etkin faiz ydntemi kullanilarak hesaplanan faiz ve parasal varliklarla ilgili kur farki kar/zarar tutari haricin-
deki, gercege uygun degerdeki degisikliklerden kaynaklanan kazanc ve zararlar diger kapsamli gelir icinde muhasebelestirilir
ve finansal varliklar deger artis fonunda biriktirilir. Yatinmin elden ¢ikarimasi ya da deger distkligine ugramasi durumunda,
finansal varliklar deger artis fonunda biriken toplam kar/zarar, gelir tablosuna siniflandirimaktadir. Satiimaya hazir 6zkaynak
araglarina iligkin temetttler Sirket’in temettl alma hakkinin olustugu durumlarda gelir tablosunda muhasebelestiriimektedir.

Yabanci para birimiyle ifade edilen satiimaya hazir parasal varliklarin gercege uygun degeri ifade edildigi para birimi Uzerin-
den belirlenmekte ve raporlama dénemi sonundaki gecerli kurdan ¢evriimektedir. Gelir tablosunda muhasebelestirilen kur
farki kazanclar/zararlari, parasal varligin itfa edilmis maliyet degeri Gzerinden belirlenmektedir. Diger kur farki kazanglari ve
zararlan, diger kapsamli gelir icinde muhasebelestiriimektedir.

Faktoring Alacaklari ve Diger Alacaklar

Faktoring alacaklar ve diger alacaklar, ilk kayit tarihinde gergege uygun degerleri ile muhasebelestirimektedir. ilk kayit tari-
hinden sonraki raporlama ddnemlerinde, faktoring alacaklar disindaki diger alacaklar, etkin faiz yéntemi kullanilarak iskonto
edilmis maliyeti Uzerinden gosteriimektedir. Faktoring islemleri sonraki raporlama dénemlerinde kayitl degerleri ile gdsteril-
mektedir. Sirket yonetimi faktoring alacaklarinin ilk kayda alinmasi esnasinda iskonto isleminin dikkate alinmasi nedeniyle
kayitl degerlerinin gercege uygun degerlerine yakin oldugunu éngdrmektedir.

Faktoring alacaklarina BDDK tarafindan 24 Aralik 2013 tarihli ve 28861 sayill Resmi Gazete’de yayimlanan “Finansal Kirala-
ma, Faktoring ve Finansman Sirketlerinin Muhasebe Uygulamalari ile Finansal Tablolar Hakkinda Yonetmelik”e uygun olarak
Ozel karsllik ve serbest karsilik ayrimaktadir.

Finansal Varliklarda Deger Dusuklugu

Gercege uygun deger farki kar veya zarara yansitilan finansal varliklar disindaki finansal varliklar, her bilango tarihinde bir
finansal varlik veya finansal varlik grubunun deger dustkligune ugradigina iliskin géstergelerin bulunup, bulunmadigina dair
deg@erlendirmeye tabi tutulur. Finansal varligin ilk muhasebelestirimesinden sonra bir veya birden daha fazla olayin meyda-
na gelmesi ve s6z konusu zarar olayinin ilgili finansal varligin veya varlik grubunun gtvenilir bir bicimde tahmin edilebilen
gelecekteki tanmini nakit akimlari Gzerindeki etkisi sonucunda deger dustklugine ugradigina iliskin tarafsiz bir gostergenin
bulunmasi durumunda deger dusukligune ugrar ve deger distkIUgu zararn olusur. Kredi ve alacaklar icin deger dUsukligu
tutar gelecekte beklenen tahmini nakit akimlarinin finansal varigin esas faiz orani tzerinden iskonto edilerek hesaplanan
buglinkl degeri ile defter degeri arasindaki farktir.

Faktoring alacaklari haricinde, tum diger finansal varliklarda, deger distuklugt dogrudan ilgili finansal varligin kayith dege-
rinden dusulUr. Alacaklarnn tahsil edilememesi durumunda s6z konusu tutar karsilik hesabindan dusulerek silinir. Karsilik
hesabindaki degisimler gelir tablosunda muhasebelestirilir.

Satiimaya hazir 6zkaynak araglari haricinde deger disUkligu zarar sonraki ddnemde azalirsa ve azalis deger dustkligu za-
rarinin muhasebelestirimesi sonrasinda meydana gelen bir olayla iliskilendirilebiliniyorsa énceden muhasebelestirilen deger
dUsUkItgu zarart deger dusuklugunun iptal edilecegi tarihte yatinmin deger dusukligu higbir zaman muhasebelestirimemis
olmasi durumunda ulasacagi itfa edilmis maliyet tutarini asmayacak sekilde kar / zararda iptal edilir.
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2, THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies (Continued)
b. Financial Instruments (Continued)

Financial Assets for Sale

Listed equity instruments and some saving bonds which are retained by company and treated on active market are classified
as financial assets for sale and presented with fair value. The company has equity instruments classified as financial assets
which are not treated on active market and not listed but ready to sell and as its fair value cannot be calculated reliably,
they are calculated within their discounted costs. Impairments which are registered on income statement are recognized as
income and losses resulting from changes on fair value within the other comprehensive income except exchange difference
related to interest and lose assets calculated with using effective interest method, financial assets are saved in growth fund.
Financial assets are classified on total profit/loss income statement saved on growth fund in case of investment disposal
or impairment. Dividends related to the equity ready to sale are recognized on income statement in the event of company
has right to buy dividend.

Monetary assets available-for-sale denominated in foreign currencies are converted at the currency prevailing at the end of
the reporting period and in the currency in which the fair value is expressed. Foreign exchange gains / losses recognized
in the income statement are determined on the monetary asset’s amortized cost value. Other foreign exchange gains and
losses are recognized under other comprehensive income.

Factoring Receivables and Other Receivables

Factoring assets and other assets are recognized within their fair value on their first record date. After the record date
reporting period, receivables except factoring assets are calculated within their discounted costs by using effective
interest method. Factoring operations are shown with their registered value on the following reporting period. Company
management anticipated that fair value is nominal to its registered value as discount operation is considered during the first
registration of factoring assets.

Special provision and free provision are reserved for factoring assets in accordance with “Financial Leasing, Factoring and
Regulation on Company's Accounting Applications and Financial Statements” published in Official Gazette, 28861 on 24
December 2013 by Banking Regulation and Supervision Agency.

Impairments on Financial Assets

The financial assets except the ones, which their fair value differences are reflected on the profit or the loss, are subjected
to evaluation on every balance sheet date depending on whether the indicators regarding a financial asset or financial asset
group is exposed to depreciation, are found or not. In case one or more incidents occur after the first recognition of the
financial asset and there is an objective indicator showing that the relevant financial asset of asset group was exposed to
depreciation as a result of the impact of the damaging incident on their prospective and reliably-predictable cash flows; the
relevant asset or asset groups face a depreciation and an impairment loss incurs. The depreciation value for the credits
and receivables is the difference between the book value and current value calculated based on the deduction of the
prospective cash flows from the main interest rate of the financial asset.

Except factoring asset, all the other financial assets’ impairment value discharged from related registered value. In case of
assets cannot be claimed, respective amount is deleted by defalcating its reserve account. Changes in profit account are
recognized on income statement.

Except equity - ready to sale, impairment loss shall be cancelled if it decrease on the following period and if the decrease has
relation with an incident occurred after recognition of the loss, impairment loss recognized before, and shall be cancelled
on profit or loss in case of impairment loss won't exceed the cost amount and on the cancellation date it is not recognized.
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b. Finansal Araclar (Devami)

Nakit ve Nakit Benzerleri

Nakit ve nakit benzeri kalemler, nakit para, vadesiz mevduat ve satin alim tarihinden itibaren vadeleri 3 ay veya 3 aydan daha
az olan, hemen nakde cevrilebilecek olan ve dnemli tutarda deger degisikligi riskini tasimayan ytksek likiditeye sahip diger
kisa vadeli yatinmlardir. Bu varliklarin defter degeri gercege uygun degerlerine yakindir.

Turev Finansal Araclar ve Finansal Riskten Korunma Muhasebesi

Sirket’in faaliyetleri, temel olarak isletmeyi kurlar ve faiz oranlarindaki degisimlere bagl olan finansal risklere maruz birakir.
Sirket gelecekte gerceklesecek doviz ve kredi islemlerine bagl kur ve faiz orani dalgalanmalari ile iliskilendirilen finansal risk-
lerini ydnetmek amaciyla tirev finansal araglari (esas olarak déviz kuru forward sozlesmeleri) kullanmaktadir. Turev finansal
araclar, sézlesme tarihindeki gercege uygun degerleri ile kayit altina alinmakta ve sonraki raporlama dénemlerinde gercege
uygun degerleri ile muhasebelestiriimektedir. Turev islemler ekonomik olarak riskten korunma saglamakla birlikte, finansal
riskten korunma muhasebesine (hedge) uygun kalem olarak tanimlanmasi icin tim gereken kosullar yerine getiriimedigi icin
alim satim amagl olarak muhasebelestiriimekte ve sz konusu araclar dolayisi ile gerceklesen kazang veya kayip kar zarar
tablosu ile iligkilendiriimektedir.

Finansal YUktmltlUkler

Sirket’in finansal yUkumlGlUkleri ve 6zkaynak araclari, sdzlesmeye bagl dizenlemelere, finansal bir yUkimIGlugin ve 6zkay-
naga dayall bir aracin tanimlanma esasina goére siniflandirlir. Sirket'in tim borclar dusuldikten sonra kalan varliklarindaki
hakki temsil eden sdzlesme d6zkaynaga dayall finansal aragtir.

Belirli finansal yuktmltlUkler ve dzkaynaga dayall finansal araclar icin uygulanan muhasebe politikalart asagida belirtimistir.

Finansal yukumlalUkler gercege uygun deger farki kar veya zarara yansitilan finansal yikumlultkler veya diger finansal yu-
kumlultkler olarak siniflandirilir.

Gercege Uygun Deger Farki Kar veya Zarara Yansitilan Finansal YUkUmlUlikler

Gercege uygun deger farki kar veya zarara yansitilan finansal yuktmlalUkler, gercege uygun degeriyle kayda alinir ve her
raporlama déneminde, bilanco tarihindeki gercege uygun degeriyle yeniden degerlenir. Gercede uygun degerlerindeki degi-
sim, gelir tablosunda muhasebelestirilir. Gelir tablosunda muhasebelestirilen net kazang¢ ya da kayiplar, s6z konusu finansal
yUkumlUlik icin 6denen faiz tutarini da kapsar.

Diger Finansal YUkumlUtltkler

Diger finansal yukumlultikler, finansal borclar dahil, baslangicta islem maliyetlerinden arindirimis gercege uygun degerleriyle
muhasebelestirilir.

Diger finansal yukumlultkler sonraki dénemlerde etkin faiz orani Uzerinden hesaplanan faiz gideri ile birlikte etkin faiz yonte-
mi kullanilarak itfa edilmis maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi, finansal yakimlUligan itfa edilmis maliyetlerinin hesaplanmasi ve ilgili faiz giderinin iligkili oldugu déneme
dagitimasi yontemidir. Etkin faiz orani; finansal aracin beklenen émrl boyunca veya uygun olmasi halinde daha kisa bir
zaman dilimi stresince gelecekte yapilacak tahmini nakit ddemelerini tam olarak ilgili finansal yUkimlUligin net buginku
degerine indirgeyen orandir.
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2, THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies (Continued)
b. Financial Instruments (Continued)

Cash and Cash Equivalents

Cash equivalents are kind of other investment instruments which are short-term, highly liquid investments with a maturity
of three months or less at the time of purchase that are readily convertible to known amounts of cash and which are
subject to an insignificant risk of changes in value. Book value of these assets is very close to their fair value.

Accounting for Derivative Instruments and Hedging Activities

Businesses' activities are exposed to derivative financial risks depending on changes on interest rate risk, foreign
exchange risk, and commodity risk. In order to manage financial risks caused by interest rate fluctuation, exchange

and credit transaction that will be conducted in the future, the company uses derivative financial instruments (mainly
exchange rate forward agreements). Derivative financial instruments are registered with their contracting date and
recognized with their fair value for the following periods. For a derivative designated as hedging the exposure to changes
in the fair value of a recognized asset or liability or a firm commitment (referred to as a fair value hedge), the gain or loss is
recognized in earnings in the period of change together with the offsetting loss or gain on the hedged item attributable to
the risk being hedged. The effect of that accounting is to reflect in earnings the extent to which the hedge is not effective
in achieving offsetting changes in fair value.

Financial Obligations

Financial obligations and equity instruments are classified according to the instrument's principle of description
depending on financial obligation and equity. After company's liability is defalcated, it is the financial instrument
depending on equity related with the contract left from assets.

Certain financial obligations and financial instruments depending on equity are indicated as below.

Financial statements are classified as financial assets reflected on Fair Value of Interest or Loss or as other financial
assets.

Financial Obligations Reflected on Fair Value of Interest or Loss

Financial Obligations Reflected on Fair Value of Interest or Loss are registered with their fair value and in every reporting
period, it is calculated within the date of amount. Changes on their fair values are recognized on income statement. Net
income or losses on the income statement comprehend interest amount paid for respective financial obligation.

Other Financial Obligations

Other financial obligations are recognized within their fair value adjusted from operation cost including the liabilities.

Effective interest method is a method in which financial asset amortizes the cost and distributes the related interest
income to the effective period.

Effective rate of interest is the ratio which degrades related financial asset into today's net value from total of cash which
shall be received in shorter period in case of financial instrument's availability and convenience. Incomes related to the
financial assets classified out of financial assets reflected on fair value of interest or loss, have been calculated by using
effective interest method.
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C. Maddi Duran Varliklar ve Amortisman

Maddi varliklar, 01 Ocak 2005 tarihinden dnce satin alinan kalemler icin 31 Aralik 2004 tarihi itibarlyla enflasyonun etkilerine gore
duzeltiimis maliyet degerlerinden ve 31 Aralik 2004 tarihinden sonra satin alinan kalemler i¢in satin alim maliyet degerlerinden
birikmis amortisman ve kalici deger kayiplari disulerek yansitilir.

Amortisman, maddi varlklarin dizeltimis degerleri Uzerinden faydall émrleri Uzerinden dogrusal amortisman yontemi
kullanilarak ayrimaktadir. S6z konusu varliklarin tahmin edilen faydali &muUrleri asagida belirtilmistir:

Yillar
Mobilya ve Demirbaslar 5-10

Maddi varliklarin elden ¢ikartimasi sonucu olusan kar veya zarar, dizeltiimis tutarlar ile tahsil olunan tutarlann karsilastinimasi
ile belirlenir ve cari ddnemde ilgili gelir ve gider hesaplarina yansitilir.

Yeni bir faaliyet acma maliyetleri, reklam maliyetleri de dahil yeni Urin ya da hizmet sunma maliyetleri, elemanlarin egitim
maliyeti de dahil yeni bir yerde veya yeni bir musteri kesimiyle is yapma maliyetleri, genel ydnetim maliyetleri gibi maliyetler,
maddi varligin alis fiyatina dahil olmadiklarindan ve varligi, yénetimin amaglari dogrultusunda faaliyet gésterebilmesi amaciyla
gerekli pozisyona ve igler duruma getirmek icin katlaniimadiklarindan, varlikla dogrudan iligskilendirilemez, dolayisiyla elde etme
maliyetine dahil edilmemektedir.

d. Maddi Olmayan Duran Varliklar ve itfa Paylan

Maddi olmayan varliklar, tanimlanabilir olmasi, ilgili kaynak tzerinde kontrollin bulunmasi ve gelecekte elde ediimesi beklenen bir
ekonomik faydanin varligi kriterlerine gére finansal tablolara alinmaktadir. Bu ¢ercevede, egitim faaliyetlerine iliskin harcamalar,
reklam ve promosyon faaliyetlerine iliskin harcamalar, kismen veya tamamen yeniden organizasyona iliskin harcamalar ve
maddi varliklanin maliyetine dahil edilebilenler hari¢ baslangic faaliyetlerine iliskin harcamalar gercgeklestigi anda gider olarak
finansal tablolara alinmaktadir.

e. Varliklarda Deger diistikliigui

itfaya tabi olan varliklar icin defter degerinin geri kazaniimasinin miimk{in olmadigi durum ya da olaylarin ortaya clkmasi halinde
deger dustklugu testi uygulanir. Varligin defter degerinin geri kazanilabilir tutarini asmasi durumunda deger disukligu karsilig
kaydedilir. Geri kazanilabilir tutar satis maliyetleri dustldUkten sonra elde edilen gercede uygun degder veya kullanimdaki
degerin buytk olanidir. Deger dustkluguntn degerlendirimesi igin varliklar ayr tanimlanabilir nakit akimlarinin oldugu en diistk
seviyede gruplanir (nakit treten birimler). Deger dUsukligtine tabi olan finansal olmayan varliklar her raporlama tarihinde deger
disUKIUgUnUn olasi iptali icin gdzden gegirilir.

f. Sermaye Artislari

Mevcut ortaklardan olan sermaye artislan yillk genel kurullarda onaylanip tescil olunan nominal degerleri Uzerinden
muhasebelestirilir.
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2, THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies (Continued)
c. Tangible Assets and Amortization

The tangible assets, for the items purchased before January 01, 2005, are reflected after being deducted from the cost
values adjusted as of December 31, 2004 according to the impacts of inflation and after deducting the accumulated
amortization and permanent value losses from the purchasing cost values for the units purchased after December 31,
2004.

Amortization differentiates from other tangible assets by using straight line method in which monetary assets whose
values are adjusted and economic:

Years

Furniture and Fixtures 5-10

Profits and losses are determined by deciding on comparison between adjusted amount and receivable amount ad
reflected on income and expense account on current period.

New business development costs, advertise costs, including new representation cost of the product and staff training
costs, business development with new clients on new areas, general management costs are excluded from purchase
price which are not associated with the asset to be brought in right position to operate within the aim of management
prospective.

d. Intangible Assets and Redemption

Intangible assets are shown on financial statements according to its being definable, having control on respective
source and the criteria of potential economic interest in the future. Within this framework, costs of training, promotion,
advertisement, organization or related to reorganization partially or completely except comprehending the cost of the
intangible asset, are shown on the financial statement as main cost.

e. Impairment in Assets

Impairment test has been applied for redeemable assets if refund of the book value is not possible or incidents come

up. If asset exceeds the book value of the refundable amount, provisions for losses are registered. Refundable amount is
a fair value provided after defalcated from the sale cost or maximum value in currency. In order to evaluate impairment,
assets shall be described separately and grouped on minimum level where there is cash flow listed. Intangible fixed
assets are reconsidered for potential cancellation on impairment.

f. Capital Increase

Capital increase that comes from current partners is recognized with the approval of general assembly within its nominal
value.
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g. Kidem Tazminati Karsiligi

Turkiye’de mevcut kanunlar ve toplu is sdzlesmeleri hukdmlerine gore kidem tazminati, emeklilik veya isten ¢ikarima duru-
munda ddenmektedir. GUncellenmis olan UMS 19 Calisanlara Saglanan Faydalar Standardi (“UMS 19”) uyarinca sz konusu
tlrdeki 6demeler tanimlanmis emeklilik fayda planlan olarak nitelendirilir.

Finansal durum tablosunda muhasebelestirilen kidem tazminati yukumlultgu, tim cgalisanlarin emeklilik dolayisiyla ilerde dog-
masi beklenen yukimiUlik tutarlarinin net buglnk degerine gére hesaplanmis ve finansal tablolara yansitiimistir. Hesaplanan
tUm aktleryal kayiplar ve kazanclar diger kapsamli gelir altinda muhasebelestiriimektedir.

h. Karsiliklar, Kosullu Varlik ve Yiikimliiliikler

Gegmis olaylardan kaynaklanan mevcut bir yakimltligun bulunmasi, yukimltligin yerine getirilmesinin muhtemel olmasi
ve s6z konusu yUkdmldlik tutarinin gtvenilir bir sekilde tahmin edilebilir olmasi durumunda finansal tablolarda karsilik ayrilir.

Karsilik olarak ayrilan tutar, yaktmluluge iliskin risk ve belirsizlikler gz éntinde bulundurularak, bilanco tarihi itibaryla yuktmiu-
[GgUn yerine getirilmesi icin yapllacak harcamanin tahmin edilmesi yoluyla hesaplanir.

Karsiligin, mevcut yukimltligun karsilanmasi igin gerekli tahmini nakit akimlarini kullanarak élgtimesi durumunda séz konusu
karsiigin defter degeri, ilgili nakit akimlarinin bugUnkt degerine esittir.

Karsiligin ddenmesi icin gerekli olan ekonomik faydanin bir kismi ya da tamaminin U¢lincU taraflarca karsilanmasinin beklendigi
durumlarda, tahsil edilecek tutar, ilgili tutarin tahsil edilmesinin hemen hemen kesin olmasi ve guvenilir bir sekilde dlctimesi
halinde varlik olarak muhasebelestirilir.

i. Borclanma Maliyetleri

TUm borglanma maliyetleri olustuklan dénemlerde gelir tablosuna kaydediimektedir.

J Kur Degisiminin Etkileri

Sirket’in finansal tablolar, isletmenin faaliyette bulundugu temel ekonomik cevrede gecerli olan para birimi ile sunulmustur.
Sirket'in faaliyet sonuglar ve mali durumu, isletmenin fonksiyonel para birimi ve finansal tablolar igin sunum para birimi olan TL

cinsinden ifade edilmigtir.

Sirket tarafindan kullanilan 31 Aralik 2016 ve 31 Aralik 2015 tarihli kur bilgileri asagidaki gibidir:

TL/USD TL/EURO TL/GBP
31 Aralk 2016 : 3,6192 3,7099 4,3189
31 Arallk 2015 : 2,9076 3,1776 4,3007

Sirket’in finansal tablolarinin hazilanmasi sirasinda, yabanci para cinsinden (TL disindaki para birimleri) gerceklesen islemler,
islem tarihindeki kurlar esas alinmak suretiyle kaydedilmektedir. Finansal durum tablosunda yer alan ddvize endeksli parasal
varlik ve ydkumlulUkler bilango tarihinde gegerli olan TCMB gise alis kurlar kullanilarak TUrk Lirasi’na gevrilmektedir.

k. Hisse Basina Kazanc¢

Turkiye'de sirketler, sermayelerini, hissedarlarina ge¢gmis yil karlarindan dagittiklar “bedelsiz hisse” yolu ile arttirabilmektedirler.
Bu tip “bedelsiz hisse” dagitimlari, hisse basina kazang hesaplamalarinda, ihra¢ edilmis hisse gibi degerlendirilir. Buna gore,
bu hesaplamalarda kullanilan agirlikl ortalama hisse sayisi, s6z konusu hisse senedi dagitimlannin gegmise donuk etkileri de
dikkate alinarak bulunmustur.
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g. Allowance for Retirement Pay

Allowance for retirement pay is paid in case of retirement or discharged in Turkey according to the current laws and
collective agreements. According to Updated UMS 19 standards provided for employees this kind of payments are
described as benefit defined pension plan.

Allowance for retirement pay's obligation recognized on financial statement has been reflected on financial statements
and calculated as of today's net current amount. Calculated profits and losses received so far have been recognized
under the comprehensive income.

h. Provisions, Contingent Asset and Obligations

In case there is a current provision results from the past incidents, probably obligation will be performed and respective
obligation amount will be faithfully predictable, provision will be made on financial statements.

The amount that paid as provision has been calculated through prediction of spend amount which shall be done in order
to perform as of balance sheet date considering uncertainties and risks related to obligations.

On the condition that provision is calculated by using necessary probable cash flow in order to perform current obliga-
tion, respective book value of the provision is equivalent to its current value.

On the condition that necessary economic interest is expected to be paid partially or completely by the third parties in
order to commute, interest amount shall be recognized if it is calculated faithfully and if interest amount is almost certain.

i. Borrowing Cost

Whole borrowing costs when created are registered on income statement.

J. Exchange Effects

Financial statements of the Company are presented with its current currency that is valid on main economic area in
where the entity operates. Turkish Lira (TRL) has been used on the company's Operation results, financial condition,

functioning currency and currency for presentation of the financial statements.

Exchange rates information which was used between 31 December 2016 and 31 December 2015 by the Company, as
shown below:

TRL/USD TRL/EURO TRL/GBP
31 December 2016 : 3,6192 3,7099 4,3189
31 December 2015 : 2,9076 3,1776 4,3007

During preparing the financial statement of the company, trades on type of foreign currency (currencies except Turkish Lira)
are registered on that date of the rate. Monetary assets and obligations on the financial statement are exchanged into Turkish
Lira through using box office buying rate of TCMB (Central Bank of Turkey) valid on spend date.

k. Earnings per share
Companies in Turkey shall increase their capitals through "bonus share” distributing to their shareholders. This kind of ‘bonus

share” considered as an issued stock. According to this, average number of common share number on calculation is found
out by considering the effects of retroactive bonus distribution.
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L. Bilanco Tarihinden Sonraki Olaylar

Bilanco tarihinden sonraki olaylar, kara iliskin herhangi bir duyuru veya diger secilmis finansal bilgilerin kamuya agiklanma-
sindan sonra ortaya ¢ikmis olsalar bile, bilanco tarihi ile finansal durum tablosunun yayimi i¢in yetkilendirilme tarihi arasindaki
tim olaylar kapsar.

Sirket, bilanco tarihinden sonraki dizeltme gerektiren olaylarin ortaya ¢ikmasi durumunda, finansal tablolara alinan tutarlari
bu yeni duruma uygun sekilde duzeltir.

m. Finansal Kiralama
Kiralama - Kiraci durumunda Sirket

Mulkiyete ait risk ve kazanimlarin énemli bir kisminin kiraciya ait oldugu kiralama igslemleri, finansal kiralama olarak siniflan-
diriirken diger kiralamalar faaliyet kiralamasi olarak siniflandirilir.

Finansal kiralamayla elde edilen varliklar, kiralama tarihindeki varligin makul degeri, ya da asgari kira 6demelerinin bugtn-
kU degerinden dusuk olani kullanilarak aktiflestirilir. Kiralayana karsi olan yukimlullk, finansal durum tablosunda finansal
kiralama yUkimlUlugu olarak gosterilir. Finansal kiralama ¢demeleri, finansman gideri ve finansal kiralama ytkimlugtndeki
azaligl saglayan anapara 6demesi olarak ayrilir ve boylelikle borcun geri kalan anapara bakiyesi tizerinden sabit bir oranda
faiz hesaplanmasini saglar.

Finansal giderler, Sirket’in yukarida ayrintilarina yer verilen genel borglanma politikasi kapsaminda gelir tablosuna kaydedilir.
Faaliyet kiralamalari icin yapilan 6demeler, kira ddnemi boyunca dogrusal ydntem ile gelir tablosuna kaydedilir.

n. Kurum Kazanci Uzerinden Hesaplanan Vergiler

Gelir vergisi gideri, cari vergi ve ertelenmis vergi giderinin toplamindan olusur. Cari yil vergi yUkdmIGlugt, dénem karinin
vergiye tabi olan kismi Gzerinden hesaplanir. Vergiye tabi kar, diger yillarda vergilendirilebilen veya indirilebilen gelir veya gi-
der kalemleri ile vergilendirilemeyen veya indirilemeyen kalemleri hari¢ tuttugundan dolayi, gelir tablosunda belirtilen kardan
farklilik gosterir.

Sirket’in cari vergi yUkUmIUlugu bilanco tarihi itibariyla yasallasmis ya da énemli 6lglide yasallasmis vergi orani kullanilarak
hesaplanmistir.

Ertelenmis vergi yukimlUlugu veya varligi, varliklarin ve yaktmitltklerin finansal tablolarda gdsterilen tutarlan ile yasal vergi
matrahi hesabinda dikkate alinan tutarlar arasindaki gegici farkliliklarin bilango yéntemine gére vergi etkilerinin yasalasmis
vergi oranlar dikkate alinarak hesaplanmasiyla belirlenmektedir. Ertelenen vergi yuktmlUlikleri vergilendirilebilir gecici fark-
larin tUmU icin hesaplanirken, indirilebilir gegici farklardan olusan ertelenen vergi varliklari, gelecekte vergiye tabi kar elde
etmek suretiyle bu farklardan yararlanmanin kuvvetle muhtemel olmasi sartiyla hesaplanmaktadir.

Serefiye veya isletme birlesmeleri disinda varlik veya yukdmlultklerin ilk defa finansal tablolara alinmasindan dolay olusan
ve hem ticari hem de mali kar veya zarari etkilemeyen gegici zamanlama farklarina iliskin ertelenen vergi yukumluligu veya
varligi hesaplanmaz.
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2, THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies (Continued)
I Incidents after Spend Date

Even if incidents following the spend date come out after public publish of any announcement or other distinct financial
information, it includes all the incidents happened between the spend date and delegation date for publishing the statement
of financial position.

In case company needs adjustment on incidents after spends date, it rearranges the amounts shown on financial statements
according to this new condition.

m. Financial Leasing
Property — Lease holder Company

While Leasing belong to lease holder who holds important part of the gains and risk of property, classified as financial
leasing, the other type of leasing classified as operating lease.

The assets acquired through financial leasing, are activated either by using the reasonable value of the asset on the date
of leasing or the minimum current rental payments, whichever the lower is. The liability against the lessor is shown as
the financial leasing liability in the financial statement. Financial leasing payments are separated as the capital payment
providing the decrease in financial expenses and financial leasing liabilities so that the debt can be calculated in a fixed
interest rate over the remaining capital balance.

Financial costs are registered on income table within the scope of general debt policy indicated above.
Payments made for operational leasing are registered on income table by straight line method during leasing period.

n. Taxes calculated on the basis of the Company's Earnings

It is composed of income tax cost, current tax and differed tax cost. Current year tax obligation calculated on the basis
of period income partially subject to tax. Taxable profit differs from profit indicated on income statement as a result of
excluding taxable and non-deductible income or expenditure items.

Company's current tax obligation is calculated by considerable legalized tax rate or legalized as of spend date.

Deferred tax obligation or asset is distinguished by calculation considering tax effect of legalized tax rates according to
the cost management of temporary differences between the amounts indicated on financial statements and the amounts
considering tax assessment. While deferred tax is calculated for all taxable temporary differences, deferred tax composed
of non-deductible differences is calculated on the condition that there is a possibility to profit by these differences from
taxable profit.

Except Goodwill or business combination, deferred tax obligation or asset is not calculated related to temporary differences
which don't affect the financial and commercial profit or loss caused by indicating on financial statements for the first time.
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2, FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)
2.6. Onemli Muhasebe Politikalarinin Ozeti (Devami)
n. Kurum Kazanci Uzerinden Hesaplanan Vergiler (Devami)

Ertelenmis vergi yukumlultkleri, Sirket’in gegici farkliliklarin ortadan kalkmasini kontrol edebildigi ve yakin gelecekte bu
farkin ortadan kalkma olasiliginin dustk oldugu durumlar haricinde, bagl ortaklik ve istiraklerdeki yatinmlar ve is ortaklikla-
rindaki paylar ile iliskilendirilen vergilendirilebilir gegici farklarin timd igin hesaplanir. Bu tur yatinm ve paylar ile iliskilendirilen
vergilendirilebilir gecici farklardan kaynaklanan ertelenen vergi varliklari yakin gelecekte vergiye tabi yeterli kar elde etmek
suretiyle bu farklardan yararlanmanin kuvvetle muhtemel olmasi ve gelecekte bu farklarin ortadan kalkmasinin muhtemel
olmasl sartiyla hesaplanmaktadir.

Ertelenmis vergi varliginin kayith degeri, her bir bilanco tarihi itibaryla gézden gegirilir. Ertelenen vergi varliginin bir kisminin
veya tamaminin saglayacagi faydanin elde edilmesine imkan verecek dizeyde mali kar elde etmenin muhtemel olmadigi
Olclde, ertelenen vergi variginin kayitl degeri azaltilrr.

o. Kurum Kazanci Uzerinden Hesaplanan Vergiler

Ertelenmis vergi varliklar ve yukdmlultikleri varliklarin gergeklesecegdi veya yukimlultklerin yerine getirildigi ddnemde gecerli
olmasi beklenen ve bilanco tarihi itibaryla kanunlagsmis veya 6énemli élgtide kanunlasmis vergi oranlar (vergi diizenlemeleri)
Uzerinden hesaplanir. Ertelenmis vergi varliklar ve yUkimlUlUuklerinin hesaplanmasi sirasinda, Sirket’in bilango tarihi itibariyla
varliklarinin defter degerini geri kazanma ya da yukdmlUlUklerini yerine getirmesi icin tahmin ettigi yontemlerin vergi sonuclar
dikkate alinr.

Ertelenmis vergi varliklar ve yaktmltlUkleri, cari vergi varliklaryla cari vergi yukdmlultklerini mahsup etme ile ilgili yasal bir
hakkin olmasi veya s6z konusu varlik ve yaktmltliklerin ayni vergi mercileri tarafindan toplanan gelir vergisiyle iliskilendiril-
mesi durumunda ya da Sirket’in cari vergi varlik ve yukimlUlUklerini net bir esasa bagli bir sekilde ddeme niyetinin olmasi
durumunda mahsup edilir.

Dogrudan 6zkaynakta alacak ya da borg olarak muhasebelestirilen kalemler (ki bu durumda onlara iligkin ertelenmis vergi de
dogrudan 6zkaynakta muhasebelestirilir) ile iliskilendirilen ya da isletme birlesmelerinin ilk kayda alimindan kaynaklananlarin
haricindeki cari vergi ile déneme ait ertelenmis vergi, gelir tablosunda gider ya da gelir olarak muhasebelestirilir. Isletme
birlesmelerinde, serefiye hesaplanmasinda ya da satin alanin, satin alinan bagl ortakligin tanimlanabilen varlik, yukimltluk
ve sarta bagl bor¢larinin gergege uygun degerinde elde ettigi payin satin alim maliyetini asan kisminin belirlenmesinde vergi
etkisi gz 6ntnde bulundurulur.

p- Nakit Akis Tablosu

Nakit akis tablosunda, déneme iliskin nakit akimlari esas, yatirnm ve finansman faaliyetlerine dayall bir bicimde siniflandirila-
rak raporlanir.

Esas faaliyetlerden kaynaklanan nakit akimlar, Sirket’in faktoring faaliyetlerinden kaynaklanan nakit akimlarini gosterir. Ya-
tinm faaliyetleriyle ilgili nakit akimlari, Sirket’in yatinm faaliyetlerinde (sabit yatinmlar ve finansal yatinmlar) kullandigi ve elde
ettigi nakit akimlarini gosterir.

Finansman faaliyetlerine iliskin nakit akimlari, Sirket’in finansman faaliyetlerinde kullandigi kaynaklari ve bu kaynaklarin geri
Odemelerini gosterir.
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies (Continued)
n. Taxes calculated on the basis of the Company's Earnings (Continued)

Deferred tax liabilities, except the conditions where the company is capable of controlling the elimination of the temporary
differences and the possibility of such difference elimination is low, are calculated for all the temporary taxable differences
that may be related with the investments in the affiliate partnerships and subsidiaries and shares in the business
partnerships. The deferred tax assets, which incur due to the temporary taxable differences related to such investments
and shares, are calculated based on the conditions that benefiting from such difference after providing sufficient profit
subject to tax will be possible in near future and such differences will be eliminated.

Book value of deferred tax is over reviewed as of every spend date. Book value of deferred tax is reduced if there is no
possibility to profit from financial income which enables to provide favor partially or completely.

o. Taxes calculated on the basis of the Company's Earnings

Deferred tax assets and obligations are calculated on the basis of considerably legalized tax rates (tax regulations) or
legalized as of spend date which is expected to valid on its current period and valid as of spend date. Tax results of
company's predicted methods are taken into consideration in order to perform the obligation or reclaim the book value of
the assets as of spend date while calculating the tax assets and obligation.

Deferred tax assets and obligations are set off in case that they are related with income tax collected by the same tax
authorities or there is a right to offsetting current tax assets or obligation and in case that company has intend to pay
current income tax according to a certain principle.

Except Current tax and deferred tax of effective period which recognized as liability or asset directly from equity, and
caused by business combination of registration are recognized as income or cost on the income table. Tax effect has
been considered on business combinations, goodwill calculation of defining the transaction costs that have been
provided from fair value of the definable asset which is bought by related subsidiary.

p- Cash Flow Statement

On the cash flow statement cash flow of current period is reported on the basis of principle, investment and financial
operation.

Cash flow caused by main operations indicates the cash flows provided from company's factoring operations. Cash
flows on investment activities indicate the cash flow provided from and used on investment operations (fixed investment

and financial investment) by the Company.

Cash flow related to financial operations indicates the resources used by the company and refunds of these resources.
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2.FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)
2.6. Onemli Muhasebe Politikalarinin Ozeti (Devami)

r. iligkili Taraflar

Bir tarafin Sirket ile iligkili taraf sayilabilmesi asagidaki kriterlere baglidir:

(@) S6z konusu tarafin, dogrudan ya da dolayl olarak bir veya birden fazla araci yoluyla:

(i) isletmeyi kontrol etmesi, isletme tarafindan kontrol edilmesi ya da isletme ile ortak kontrol altinda bulunmasi (ana
ortakliklar, bagl ortakliklar ve ayni is dalindaki bagl ortakliklar dahil olmak tzere);

(i) Sirket Uzerinde 6nemli etkisinin olmasini saglayacak payinin olmasi veya
(ii)Sirket Uzerinde ortak kontrole sahip olmasi;

(b) Tarafin, Sirket’in bir istiraki olmas;

(c) Tarafin, Sirket’in ortak girisimci oldugu bir is ortakligi olmas;

(d) Tarafin, Sirket’in veya ana ortakliginin kilit yénetici personelinin bir Uyesi olmasi;

(e) Tarafin, (a) ya da (d) de bahsedilen herhangi bir bireyin yakin bir aile Uyesi olmasi;

(f) Tarafin; kontrol edilen, ortak kontrol edilen ya da énemli etki altinda veya (d) ya da (e)’de bahsedilen herhangi bir bireyin
dogrudan ya da dolayl olarak dnemli oy hakkina sahip oldugu bir isletme olmasi veya

(g) Tarafin, isletmenin ya da igletme ile iliskili taraf olan bir isletmenin calisanlarina isten ayriima sonrasinda saglanan fayda
planlar olmasi, gerekir.

iliskili taraflarla yapilan islem, iliskili taraflar arasinda kaynaklarinin, hizmetlerin ya da yikimidliklerin bir bedel karsilig olup
olmadigina bakilmaksizin transferidir. Ekteki finansal tablolarda Sirket’in hissedarlari, bagl ortaklidi ve bu kisiler ve sirketle
iliskili olan sirketler, bunlarin kilit yoneticileri ve iligkili olduklar bilinen diger gruplar, iliskili taraflar olarak tanimlanmiglardir.

S. Béliimlere Gére Raporlama

Finansal Bilgilerin Bolumlere Gére Raporlanmasi, finansal tablo kullanicilart tarafindan isletmelerin gecmis performansinin
daha iyi anlasilabilmesi, risk ve getirilerinin daha iyi degerlendirilebilmesi ve isletme hakkinda bir bitun olarak daha dogru
karar verilebilmesine ydnelik olmak Uzere, finansal bilgilerin Uretilen farkl tirdeki Uriin ve hizmetler ile isletmenin faaliyet gos-
terdigi farkll cografi bolgeler bazinda bélumlere gére raporlanmasina iligkindir.

t. Devlet Tesvik ve Yardimlari

Makul degerleri ile izlenen parasal olmayan devlet tesvikleri de dahil olmak Uzere tlim devlet tesvikleri, elde edilmesi icin
gerekli sartlarin isletme tarafindan yerine getirilecegine ve tesvikin isletme tarafindan elde edilebilecegine dair makul bir gu-
vence olustugunda finansal tablolara alinir.

Devletten temin edilen feragat edilebilir borclar, feragat kosullarinin isletme tarafindan yerine getirilecegine dair makul bir
glivence olusmasi durumunda devlet tesviki olarak kabul edilir. Sirket’in 31 Aralik 2015 ve 31 Aralik 2014 tarihleri itibaryla
yararlandigi herhangi bir tesvik veya yardim bulunmamaktadir.

u. Satis Amaciyla Elde Tutulan Duran Varliklar ve Durdurulan Faaliyetler

i) Satis Amaciyla Elde Tutulan Duran Varlklar
Sirket, bir duran varligi satma niyetinde ise ve satisin 12 ay igerisinde gerceklesme olasiligi ylksek ise ilgili duran varlik
satiimaya hazir duran varlik olarak finansal durum tablosunda siniflandirilir. Satim amagli elde tutulan maddi duran varliklar
kayith degerin veya makul degerin dislk olani ile degerlenir. Kayitl degerin geri elde edilebilirligi ilgili duran varligin kullanimi

ile degil satisi ile gerceklesir.

Kullandirlan fonlarin nakit olarak tahsil kabiliyetinin yitirimesi sézkonusu oldugunda Sirket tarafindan teminat olarak alinan
varliklar, sahipliginin ediniimesi sonrasinda satis amagl olarak sinflandirilir.
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies (Continued)
r. Related Parties

The Company is considered as related party based on criteria indicated below:

(@) A person who is through one or more person directly or indirectly:
(i) Has control or being controlled or has joint control over the entity (main partnerships, subsidiaries and subsidiaries
operating in the same field of business);
(i) Has significant share which enables him to have influence over the entity; or
(iii) has joint control over the entity

(b) One entity is an associate or joint venture of the other entity

(c) A party which is a joint venture of the entity

(d) The party, or any member of a group of which it is a part, provides key management personnel

(e) A close member of that person’s family who is related to the entity (a) or (d)

(f) A person identified in (e) (d) has significant influence over the entity or is a member of the key management personnel of
the entity (or of a parent of the entity).

(9) The party, the entity or the entity with related party transaction needs to have termination benefit plan for its employees

A related party transaction is a transfer of resources, services, or obligations between related parties, regardless of whether
a price is charged. On the attached financial statements, shareholders of the Company, subsidiary Companies and related
persons and companies and their key managers are described.

S. Reporting according to the sections

It is related to the section reporting on the basis of different geographic areas in which company operates with financial
information provided for different kind of products and services in order to comprehend entity’'s previous performance
better, evaluate risk and income and give right decision about the company.

t. Government Promotion and Aid

Whole government promotions are indicated on the financial statements when an assurance for receiving promotion is
provided by the entity and obligations shall be performed including state non-monetary promotions with fair value.

If company ensures that it shall perform the waiver obligations, waive fees provided from the state shall be considered as
state promotion. There is no state promotion or aid provided between 31 December 2015 and 31 December 2014.

u. Tangible Fixed Assets for Sale and Discontinued Operations

i) Tangible Fixed Assets for Sale

If the Company has an intention to sale a tangible asset and has the possibility to sell it in 12 months, respective tangible
asset is classified on the statement of condition of tangible fixed asset for sale. Tangible fixed assets for sale are calculated
by its registered value or lower fair value. Usage of the Tangible assets related with its refundable registered value is possible

with value sale.

When funds are not being able to encashed, assets, guaranteed as insurance, are classified for sale after taken over.
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2, FINANSAL TABLOLARIN SUNUMUNA iLiSKiN ESASLAR (Devami)
2.6. Onemli Muhasebe Politikalarinin Ozeti (Devami)
u. Satis Amaciyla Elde Tutulan Duran Varliklar ve Durdurulan Faaliyetler (Devami)

ii) Durdurulan Faaliyetler
isletmelerin, durdurulan faaliyetle dogrudan iliskilendirilebilen varliklarinin hemen hemen blitiiniine iliskin baglayici bir satis
sdzlesmesine taraf olmasi ya da yonetim kurulu veya benzer nitelikteki yonetim organinin durdurma ile ilgili olarak ayrintili ve
resmi bir plani onaylamasi veya s6z konusu planla ilgili duyuru yapmasi halinde kamuya aciklama yapilir. Durdurulan faaliyet-
lerin finansal tablolara alinma ve degerleme prensipleri konusunda varliklarda deger dustkligu, karsiliklar, sarta bagl varlik
ve yukumlultkler, maddi varliklar ve calisanlara saglanan faydalar kapsamindaki ilgili htikimlere uyulur. Sirket’in 31 Aralik
2016 ve 31 Aralik 2015 tarihleri itibariyla durdurulan faaliyeti bulunmamaktadir.
3. ISLETME BIiRLESMELERI
Yoktur (31 Aralik 2015:Yoktur).
4. iS ORTAKLIKLARI
Yoktur (31 Aralik 2015:Yoktur).
5. BOLUMLERE GORE RAPORLAMA

Yoktur (31 Aralik 2015:Yoktur).

6. NAKIT, NAKIT BENZERLERiI VE MERKEZ BANKASI
31 Aralik 2016 31 Aralik 2015
TP YP TP YP
Nakit kasasi 6.812 - 22.369 --
6.812 - 22.369 -
7. GERCEGE UYGUN DEGER FARKI K/Z’A YANSITILAN FV (Net)
Yoktur (31 Aralik 2015: Yoktur).
8. BANKALAR
31 Aralik 2016 31 Aralik 2015
TP YP TP YP
Vadesiz mevduat 3.038.820 22.692 3.796.628 --
Vadeli mevduat - -- -- --
3.038.820 22.692 3.796.628 -

0. TERS REPO iSLEMLERINDEN ALACAKLAR

Yoktur (31 Aralik 2015: Yoktur).
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2. THE PRINCIPLES REGARDING THE PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.6. Summary of the Important Accounting Policies (Continued)
u. Tangible Fixed Assets for Sale and Discontinued Operations (Continued)

ii) Discontinued Operations

In case that the companies become a party to an obligatory sale agreement regarding almost the entire assets directly
relatable to the operation terminated or the board of directors or similar management organ approves or makes a declaration
about a detailed and official plan related to the termination, a public disclosure should be made. As principles for the evaluation
of the terminated operations and their inclusion to the financial statements, the relevant provisions within the scope of value
depreciation in assets, reserves, condition-depended assets and liabilities, tangible assets and the benefits provided to the
employees are applied. As of the dates of December 31, 2016 and December 31, 2015, the company has no operation
terminated.

3. BUSINESS COMBINATION

Not available (December 31st 2015: not available).

4. JOINT VENTURES

Not available (December 31st 2015: not available).

5. REPORTING ACCORDING TO THE SECTIONS

Not available (December 31st 2015: not available).

6. CASH, CASH EQUIVALENCE AND CENTRAL BANK
31 December 2016 31 December 2015
TP YP TP YP
Cash Safe 6.812 -- 22.369 -
6.812 -- 22.369 --
7. FAIR VALUE DIFFERENTIAL REFLECTED ON P/I (Net)
Not available (December 31st 2015: not available).
8. BANKS
31 December 2016 31 December 2015
TP YP TP YP
Demand Deposit 3.038.820 22.692 3.796.628 --
Term Deposit -- -- -- --
3.038.820 22.692 3.796.628 --
9. RECEIVABLES FROM REVERSE REPO
Not available (December 31st 2015: not available).
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10.SATILMAYA HAZIR FINANSAL VARLIKLAR (Net)

Yoktur (31 Aralik 2015: Yoktur).
11. FAKTORING ALACAKLARI/ BORCLARI

a. Faktoring Alacaklari

CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI

AS OF DECEMBER 31 2016

NOTES TO THE FINANCIAL STATEMENTS

(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

10. FINANCIAL ASSETS FOR SALE (Net)

Not available (December 31st 2015: not available).

11. FACTORING RECEIVABLES AND DEBTS

a. Factoring Receivables

31. December 2016

31 December 2015

31.Ara.16 31.Ara.15
TP YP TP YP
iskontolu faktoring alacaklari 447.823.130 6.475.831 466.994.473 --
Diger faktoring alacaklari 256.473.979 -- 281.006.636 159.084
Faktoring alacaklari faiz gelir tahakkuku 20.144.439 -- 14.252.444 -
iskontolu faktoring alacaklarindan
kazaniimamis faiz gelirleri (-) (15.596.040) (53.778) (14.411.430) -
708.845.507 6.422.053 747.842.123 159.084
Faktoring alacaklarinin vadesel dagilimi:
31.Ara.16 1 aya 3 aya 3 ay 1yl Toplam
kadar kadar 1 yil arasi 5 yil arasi
Faktoring alacaklari 159.970.012 192.513.145 349.751.321 13.033.083 715.267.561
31.Ara.15 1 aya 3 aya 3 ay 1yl Toplam
kadar kadar 1 yil arasi 5 yil arasi
Faktoring alacaklari 134.473.015 227.230.135 376.837.982 9.460.075 748.001.207
31.Ara 31.Ara
2016 2015
Tahsile karslilik alinan cek&senet toplami 545.308.845 625.716.019
Faktoring alacaklarinin teminati olarak alinan toplam ipotek tutari 68,857,393  42.860.000

Sirket’in yapmis oldugu faktoring s6zlesmeleri ¢cergevesinde temin edilmis kamu kurumlari temlikleri bulunmaktadir.
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TP YP TP YP

Factoring Receivable at reduced rate 447.823.130 6.475.831 466.994.473 --
Other Factoring Receivables 256.473.979 - 281.006.636 159.084
Interest Income accruals from factoring receivable 20.144.439 - 14.252.444 -
Unearned interest income from discounted factoring
receivables (-) (15.596.040) (53.778) (14.411.430) -

708.845.507 6.422.053 747.842.123 159.084
Maturity distribution of factoring receivables:
31 December 2016 Up to 1 month Up to 3 month 3 monthsto1year 1 yearto5 years Total
Factoring Receivables 159.970.012  192.513.145 349.751.321 13.033.083  715.267.561
31 December 2015 Up to 1 month Up to 3 month 3 monthsto1year 1 yeartob5 years Total
Factoring Receivables 134.473.015  227.230.135 376.837.982 9.460.075 748.001.207

31 December

31 December

Total checks and securities received to collect money
The total mortgage amount received as collateral for the factoring receivables

2015 2015
545.308.845 625.716.019
68.857.393 42.860.000

Provided within the framework of factoring agreements, there are assignations of public institutions.
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11. FAKTORING ALACAKLARI/ BORCLARI (Devami)
a. Faktoring Alacaklari (Devami)

31 Arallk 2016 ve 31 Aralik 2015 tarihi itibariyle faktoring alacaklarinin sektérel dagilimi oransal bazda asagidaki gibidir:

31.Ara.16 31.Ara.15
Sektor Oran % Oran %
insaat (*) 30,41% 36,94%
Toplumsal Sosyal ve Kisisel Hizmetler 9,24% 15,14%
Sagdlik, sosyal ve kisisel hizmetler 5,16% 5,50%
Elektrikli ve optik aletler sanayi 11,69% 8,60%
Gida, mesrubat ve titin sanayi 3,52% 5,18%
Tasimacilik, depolama ve haberlesme 5,79% 6,93%
TarmO0,94% 0,30%
Petrol rafineri GrUnleri 5,01% 2,83%
Toptan ticaret ve komisyonculuk 2,28% 1,17%
Otel ve restoranlar 2,46% 2,68%
Makine ve techizat sanayi 0,97% 0,88%
Metal ana sanayii ve islenmis madde Uretimi 6,71% 2,22%
Tekstil ve tekstil Grlinleri sanayi 4,15% 1,81%
Elektrikli Gaz ve Su Kaynaklar 0,66% 2,34%
Diger11,00% 7,48%
100,00% 100,10%

(*) insaat sektdrii agirlikl olarak kamu kurumlarina hizmet veren firmalardan olusmaktadir. Sézkonusu miisterilerin kamudan
olan alacaklar temlik alinmak suretiyle Faktoring islemi yapiimaktadir.

b) Faktoring Borclari

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle, kisa vadeli faktoring bor¢larinin detayr asagidaki gibidir:

31.Ara.16 31.Ara.15

TP YP TP YP

Faktoring borclari 414.975 - 1.243.972 -
414.975 -- 1.243.972 --

Faktoring borc¢lari, faktoring musterileri adina tahsil edilmis olup, hentz ilgili faktoring musterileri hesabina yatirimamis tu-
tarlar ifade etmektedir.

12.FINANSMAN KREDILERI
Yoktur (31 Aralik 2015: Yoktur).
13.KIRALAMA iSLEMLERINDEN ALACAKLAR / BORCLAR

Yoktur (31 Aralik 2015: Yoktur).
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1. FACTORING RECEIVABLES AND DEBTS (Continued)

a. Factoring Receivables (Continued)

31 December 2016 31 December 2015

Sektor Rate % Rate %
Construction (¥) 30,41% 36,94%
Community, Social and Personal Services 9,24% 15,14%
Health, Social and Personal Services 5,16% 5,50%
Electrical and Optical Equipment Industry 11,69% 8,60%
Food, Beverages and Tobacco Industry 3,52% 5,18%
Transport, Storage and Communication 5,79% 6,93%
Agriculture 0,94% 0,30%
Petroleum Refinery Products 5,01% 2,83%
Wholesale Trade and Brokerage 2,28% 1,17%
Hotel & Restaurants 2,46% 2,68%
Machinery and Equipment Industry 0,97% 0,88%
The Main Industry of Metal and Production of Processed Materials 6,71% 2,22%
Textiles and Textile Products Industry 4,15% 1,81%
Electricity, Gas and Water Resources 0,66% 2,34%
Other11,00% 7,48%

100,00% 100,10%

(*) Construction sector is generally composed of the companies serving for public institutions. Factoring operations are
provided with client assignation.

b) Factoring Debts

As of 31 December 2016 and 31 December 2015, details of factoring debts indicated below:

31 December 2016 31 December 2015

TP YP TP YP
Factoring payable 414.975 - 1.243.972 -
414.975 -- 1.243.972 --

Factoring debts are encashed on behalf of the clients which means it indicates the amounts haven't paid in clients’ ac-
counts yet.

12. LEASING RECEIVABLES / DEBTS
Not available (December 31st 2015: not available).
13. KIiRALAMA iSLEMLERINDEN ALACAKLAR / BORCLAR

Not available (December 31st 2015: not available).
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14. DIGER ALACAKLAR / BORGCLAR

a) Diger Alacaklar

31.Ara.16 31.Ara.15
TP YP TP YP

Muhtelif alacaklar
6.660.994 21.378 5.479.483 --
Avukatlara verilen depozito ve teminatlar (*) 3.758.5632 - 3.042.480 -
Diger verilen depozito ve teminatlar 11.793 -- 9.010 --
Istiraklerden alacaklar (Not 42.1) -- - -- -
Diger 2.672.391 21.378 2.427.993 --
6.660.994 21.378 5.479.483 --

(")(*) Verilen depozito ve teminatlar Sirket tarafindan, hukuki takip asamasinda olan faktoring alacaklari icin ilgili mahkemeler
nezdinde depo edilen ve harg niteligi tasimayan meblaglardan olusmaktadir. Sirket, s6z konusu alacaklan igin ilgili borglu
kisi ya da kuruma karsi ihtiyati haciz karar aldirarak alacagini hukuki yollarla tahsil etmek icin, alacagini kanitlayan belgelerle
mahkemeye basvurdugu takdirde, mahkeme tarafindan belirlenen tutardaki meblag, ihtiyati haciz kararinin alinabilmesi igin,
teminat niteligiyle nakit seklinde mahkeme veznesine depo edilmektedir. Depo edilen nakit tutar, intiyati haciz kararinin alin-
masi ve bunu takiben icra takiplerinin kesinlesmesinden sonra ilgili mahkeme tarafindan Sirket’e iade ediimekte ve teminat
hesabl kapatiimaktadir. 31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyla yukarida belirtilen teminat tutari, mahkemenin aksi
yoénde bir karari bulunmadigindan dénem giderlerine yansitiimamistir.

b) Diger Borclar

31.Ara.16 31.Ara.15

TP YP TP YP

Muhtelif borglar 1.305.990 -- 1.679.888 --
Saticilara borglar 1.295.789 -- 772.419 --
lliskili taraflara borglar (Not 42.2) 1.008.646 -- 594.560 --
lliskili olmayan taraflara borclar 287.143 -- 177.859 --
Personele borclar 400 -- 857 -
Diger muhtelif borclar 9.801 -- 101.696 --
Alacakli gecici hesaplar 1.003.428 - 804.916 -
2.309.418 -- 1.679.888 --
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14. OTHER RECEIVABLES / DEBTS

a) Other Receivables

31 December 2016 31 December 2015

TP YP TP YP
Miscellaneous receivables

6.660.994 21.378 5.479.483 --

Deposits and guarantees given to lawyers (*) 3.758.532 -- 3.042.480 --
Other deposits and guarantees given 11.793 - 9.070 -
Receivables from affiliates (Note 42.1) - - - -
Other 2.672.391 21.378 2.427.993 --
6.660.994 21.378 5.479.483 --

()(*) Deposits and assurance provided by the Company, composed of chargeable amounts stored by care of the court
which is under legal liability. When the Company goes to law to encash its receivables by law with the documents which
approve its receivables against the respective debtor person or company, amount determined by court is stored in court's
cash as assurance in cash in order to take precautionary assessment decision. Stored amount is refund to the Company
after the decision is taken and execution proceeding is launched so that time deposit account is closed. The deposit men-
tioned above hasn't been indicated on cost period between 31 December 2016 and 31 December 2015 as the court does
not have any adverse decision.

b) Other Debts

31 December 2016 31 December 2015

TP YP TP YP

Miscellaneous payables 1.305.990 -- 1.679.888 -
Accounts payable 1.295.789 -- 772.419 --
Payable to related parties (Note 42.2) 1.008.646 -- 594.560 -
Payables due to non-related parties 287.143 -- 177.859 --
Other miscellaneous payables 400 -- 857 --
Diger muhtelif borglar 9.801 - 101.696 -
Creditors temporary accounts 1.003.428 -- 804.916 --
2.309.418 -- 1.679.888 --
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15. TAKIPTEKi ALACAKLAR

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle, Sirket'in takipteki faktoring alacaklarinin ve karsiliklarinin dagilimi

asagidaki gibidir:

31.Ara.16 31.Ara.15

TP YP TP YP

Takipteki alacaklar 21.515.307 -- 23.651.727 --
Ozel karsiliklar (-) (18.037.737) - (17.855.511) -
Takipteki alacaklar, net 3.477.570 -- 5.796.216 --

Sirket'in 31 Aralik 2016 tarihi itibariyla karsilik ayrilan faktoring alacaklari i¢in ipotek teminati bulunmamaktadir. (31

Aralik 2015 — 8.150.000 TL)

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle faktoring alacaklari karsiligi hareketleri asagidaki gibidir:

31.Ara 31.Ara

2016 2015

Acllis bakiyesi, 1 Ocak (17.855.510) (18.869.310)
Doénem gideri (Not 39) (8.990.605) (7.735.458)
Varlik yénetim sirketine devredilen (*) 7.216.527 7.086.167
Konusu kalmayan karsiliklar (Not 38) 1.591.851 1.663.090
Kapanis bakiyesi (18.037.737) (17.855.511)

(*) Tamamina karsilik ayrilmis 7.216.527.-TL tutarindaki alacak gelir paylasimi yontemi ile Simer Varlik Yonetim A.S.'ye

devredilmistir.
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15. NON-PERFORMING LOANS

As of 31 December 2016 and 31 December 2015, Company's distribution
provisions indicated as below:

31 December 2016

of factoring non-performing loans and

31 December 2016

TP YP

TP YP

21.515.307 .
(18.037.737) .

Non-performing loans
Special provisions (-)

23.651.727 .
(17.855.511) .

Non-performing loans, net 3.477.570 --

5.796.216 --

As of 31 December 2016 the Company doesn’t have mortgage-backed reserves for factoring receivables. (31 De-

cember 2015 — 8.150.000 TRL)

As of 31 December 2016 and 31 December 2015, activities of factoring receivables indicated as below:

Starting balance, January 1

31 December 31 December
2016 2015

(17.855.510) (18.869.310)

Expenses for the period (Note 39) (8.990.605) (7.735.458)
Transferred to asset management companies (*) 7.216.527 7.086.167
Provisions no longer required (Note 38) 1.591.851 1.663.090
Closing balance (18.037.737) (17.855.511)

(*) The receivable of TRL 7.216.527 allocated for the whole was transferred to Simer Varlik Yonetim A.S. by revenue

sharing method.
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16. TUREV FiINANSAL VARLIKLAR VE YUOKUMLULUKLER
Yoktur. (31 Aralik 2015 — Yoktur.)

17. VADEYE KADAR ELDE TUTULACAK YATIRIMLAR (Net)
Yoktur. (31 Aralik 2015 — Yoktur.)

18. BAGLI ORTAKLIKLAR (Net)

Yoktur. (31 Aralik 2015 — Yoktur.)

19. iSTIRAKLER (Net)

Yoktur. (31 Aralik 2015 — Yoktur.)

20. iS ORTAKLIKLARI (Net)

Yoktur. (31 Aralik 2015 — Yoktur.)
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16. DERIVATIVE FINANCIAL ASSETS

Not available (December 31st 2015: not available).

17. MARKETABLE SECURITIES TO BE HELD UNTIL MATURITY (NET)
Not available (December 31st 2015: not available).

18. SUBSIDIARY COMPANIES (NET)

Not available (December 31st 2015: not available).

19. SUBSIDIARIES (NET)

Not available (December 31st 2015: not available).

20. JOINT VENTURES (NET)

Not available (December 31st 2015: not available).

21. TANGIBLE FIXED ASSETS (Net)

21. MADDI DURAN VARLIKLAR (Net)
Maliyet 31.12.2014 Giris Cikis Transfer 31.12.2015 Giris Cikis Transfer 31.12.2016
Mobilya ve Mefrusat 258.316 18.538 - - 276.854 2.825 (80.705) - 198.974
Buro Makinalari 368.923 27.544 - - 396.467  81.632 (128.970) - 349.129
Binalar - - - - - - - - -
Naki Vasitalari 872.981 - - - 872.981 - - - 872.981
Ozel Malliyetler 922.773 35.578 - - 958.351  11.324 (372.104) - 597.571
Toplam 2.422.993 81.660 - - 2.504.653 95.781 (581.779) - 2.018.655
Birikmis Amortisman
Mobilya ve Mefrusat 277.051 45.705 - - 322.756  23.594 (196.063) 150.287
Buro Makinalari 169.596 18.941 - - 188.537  38.254 (8.200) 218.590
Binalar - - - - -
Naki Vasitalari 804.846 68.135 - - 872.981 - - 872.981
Ozel Malliyetler 349.477 129.449 - - 478.926  55.144 (71.594) 462.475
Toplam 1.600.970 262.230 - - 1.863.200 116.991 (275.858) - 1.704.333
Net Deger 822.023 641.453 - 314.321
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Coast 31.12.2014 Inlet Output Transfer 31.12.2015 Inlet Output Transfer 31.12.2016

Furniture and

Furnishing 258.316 18.538 - - 276.854 2.825 (80.705) - 198.974
Office Machines 368.923 27.544 - - 396.467 81.632 (128.970) - 349.129
Buildings - - - - - - - - -
Transport Means 872.981 - - - 872.981 - - - 872.981
Special Costs 922.773 35.578 - - 958.351 11.324 (372.104) - 597.571
Total 2.422.993 81.660 - - 2.504.653 95.781 (581.779) - 2.018.655
Accumulated Depreciations
Furniture and
Furnishing 277.051 45.705 - - 322.756 238.594 (196.063) 150.287
Office Machines 169.596 18.941 - - 188.537 38.254  (8.200) 218.590
Buildings - - - - -
Transport Means 804.846 68.135 - - 872.981 - - 872.981
Special Costs 349.477 129.449 - - 478.926 55.144 (71.594) 462.475
Total 1.600.970 262.230 - - 1.863.200 116.991(275.858) - 1.704.333
Net Value 822.023 641.453 - 314.321
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22. MADDi OLMAYAN DURAN VARLIKLAR (Net)

Maliyet 31.12.2014 Giris Cikis Transfer 31.12.2015 Giris CikisTransfer 31.12.2016
Haklar 616.586 98.474 - - 715.060 262.474 (19.575) - 957.958
Toplam 616.586 98.474 - - 715.060 262.474 (19.575) - 957.958
Birikmis Amortisman
Haklar 473.931 111.388 - - 585.319  63.802 - - 649.121
Toplam 473.931 111.388 - - 585.319  63.802 - - 649.121
Net Deger 142.655 129.741 308.837
23. PESIN ODENMIS GIDERLER VE ERTELENMiS GELIRLER
a) Pesin 6denmis giderler
31.Ara.16 31.Ara.15
TP YP TP YP
Pesin 6denmis tahvil giderleri 572.573 -- 831.107 --
Pesin 6denmis avukatlik giderleri -- -- 105.744 --
Pesin 6denmis aidat ve harclar 142.992 -- 169.726 --
Pesin 6denmis sigorta giderleri 16.342 -- 36.884 --
Pesin 6denmis bilgi islem giderleri 4.851 -- 2.433 --
Diger 415.549 - 938.315 -
1.152.306 -- 2.084.209 --
b) Ertelenmis Gelirler
31.Ara.16 31.Ara.15
TP YP TP YP
Pesin tahsil edilen komisyon gelirleri 478.025 - 429.692 --
Diger - 33.044 - -
478.025 33.044 429.692 --
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22, INTANGIBLE FIXED ASSETS (Net)

Cost 31.12.2014 Inlet  Output Transfer31.12.2015 Inlet OutputTransfer 31.12.2016
Rights 616.586 98.474 - - 715.060 262.474 (19.575) - 957.958
Total 616.586 98.474 - - 715.060 262.474 (19.575) - 957.958
Accumulated Depreciations
Rights 473931 111.388 - - 585.319 63.802 - - 649.121
Total 473.931 111.388 - - 585.319 63.802 - - 649.121
Net Value 142.655 129.741 308.837
23. PREPAID EXPENSES / REFERRED INCOME
a) Prepaid Expenses
31 December 2016 31 December 2015
TP YP TP YP
Deferred bond expenses 572.573 - 831.107 -
Prepaid attorney fees - - 105.744 -
Prepaid fees and charges 142.992 - 169.726 -
Prepaid insurance expenses 16.342 -- 36.884 --
Prepaid data processing expenses 4.851 -- 2.433 --
Other 415.549 - 938.315 --
1.152.306 -- 2.084.209 --
b) Deferred Income
31 December 2016 31 December 2015
TP YP TP YP
Commission incomes collected in advance 478.025 - 429.692 -
Other -- 33.044 -- --
478.025 33.044 429.692 --
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24, VERGi VARLIK VE YUKUMLUKLERI
a) Cari Dénem Vergi Varligi / Borcu

Turkiye'de, kurumlar vergisi orani 2016 yiliicin %20’dir (2015: %20). Kurumlar vergisi orani kurumlarin ticari kazancina
vergi yasalari gere@ince indirimi kabul edilmeyen giderlerin ilave edilmesi, vergi yasalarinda yer alan istisna (istirak
kazanglari istisnasl, yatirm indirimi istisnasi vb.) ve indirimlerin (Ar-ge indirimi gibi) indirilmesi sonucu bulunacak vergi
matrahina uygulanir. Kar dagitiimadigi takdirde baska bir vergi 6denmemektedir.

30 Aralik 2003 tarihinde Resmi Gazete'de yayimlanan, 5024 sayili Vergi Usul Kanunu, Gelir Vergisi Kanunu ve Ku-
rumlar Vergisi Kanunu’'nda Degisiklik Yapiimasi Hakkinda Kanun (“5024 sayili Kanun”), kazanclarini bilango esasina
gore tespit eden gelir veya kurumlar vergisi mukelleflerinin finansal tablolarini 01 Ocak 2004 tarihinden baslayarak
enflasyon diUzeltmesine tabi tutmasini 6ngérmektedir. Anilan yasa hukmune gore enflasyon dizeltmesi yapilabilmesi
icin son 36 aylik kimdlatif enflasyon oraninin (DIE TEFE artis oraninin) %100'0 ve son 12 aylik enflasyon oraninin (DIE
TEFE artis oraninin) %10’u asmasi gerekmektedir. 2008, 2009 ve 2010 yillari icin s6z konusu sartlar saglanmadigi igin
enflasyon dlUzeltmesi yapiimamistir.

Sirketler Gger aylik mali karlari Uzerinden % 20 (2015: % 20) oraninda gegici vergi hesaplar ve o dénemi izleyen ikinci
ayin 14 Uncl gunune kadar beyan edip 17 inci ginu aksamina kadar &éderler. Yil icinde 6denen gecici vergi o yila ait
olup izleyen yil verilecek kurumlar vergisi beyannamesi Uzerinden hesaplanacak kurumlar vergisinden mahsup edilir.
Mahsuba ragmen 6¢denmis gegici vergi tutarl kalmis ise bu tutar nakden iade alinabilecegi gibi devlete karsi olan
herhangi bir baska mali borca da mahsup edilebilir.

Kurumlar Vergisi Kanunu’nda kurumlara ydnelik bir¢ok istisna bulunmaktadir. Bu istisnalar asagida agiklanmistir:
Yurtici Istirak Kazanglari Istisnasi:

Kurumlarin tam mukellefiyete tabi bir baska kurumun sermayesine istirakten elde ettikleri temettd kazanglar (yatinm
fonlarinin katilma belgeleri ile yatinm ortakliklar hisse senetlerinden elde edilen kar paylari hari¢) kurumlar vergisinden
istisnadir.

Emisyon Primi [stisnasi

Anonim sirketlerin kuruluslarinda veya sermayelerini artirdiklari sirada ¢ikardiklari paylarin bedelinin itibari degeri asan
kismindan saglanan emisyon primi kazanglari kurumlar vergisinden istisnadir.
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24, TAX AND ASSET OBLIGATIONS
a) Current Period Tax Asset / Debt

In Turkey corporate tax rate is 20 % for 2016 (2015: 20 %). Corporate tax rate has been applied in tax assessment
results from discounts (R&D discount) and exception in tax law (business income, investment discount), by adding
costs for which discount not applicable. No other tax is paid unless profit is not distributed.

Tax procedural law numbered 5024, the law (“Code 5024") on modification of tax income law and corporate tax law
published in Official Gazette on December 30, 2003 which envisages that financial statements of corporate tax shall
be subject to inflation adjustments as of 01 January 2004 who detects their income on the basis of income amount.
According to the statutory provision, in order to make inflation adjustment, it is need to take 10 % of the inflation rate
of the last 12 months™ wholesale price index (wholesale price index increase ratio) and 100% of cumulative inflation
rate of the last 36 months. Inflation adjustments are not done as respective conditions aren’t” provided for 2008, 2009
and 2010.

Companies calculates 20% (2015: 20%) advance tax over its earnings obtained during quarter and declares this cal-
culated amount until 14th day of the second month following that month and pay it until 17th day evening. It is set off
from corporate tax calculated with the declaration of corporate tax law which will be provided in the following year. If
there is still tax obligation amount left from temporary tax obligations which is paid despite tax obligation, this amount
shall be provided from any other debt which has equal amount.

There are lots of exceptions related to Corporate Tax Law, some of which described below:

Domestic Affiliation Privilege:

Tax relief or exemption accorded to dividend distributed by a subsidiary company to its parent company (excluding
profit shares obtained by investment funds contribution certificates and share stocks of investment partnerships)
which is subject to full tax obligation.

Premiums on Issued Shares

Revenue on the issued shares earned from the part exceeding nominal value of the issued shares when the joint stock
companies are founded or increased their capital.
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24, VERGI VARLIK VE YUKUMLUKLERI (Devami)
a) Cari D6nem Kurumlar Vergisi (Devami)
Yurtdis Istirak Kazanclari [stisnasi

Kanuni ve is merkezi Turkiye'de bulunmayan anonim veya limited sirket mahiyetindeki bir sirketin sermayesine, kazan-
cin elde edildigi tarihe kadar devamli olarak en az bir yil streyle % 10 veya daha fazla oranda istirak eden kurumlarin,
bu istiraklerin kanuni veya is merkezinin bulundugu Ulke vergi kanunlari uyarinca en az %15 oraninda (esas faaliyet
konusu finansman temini veya sigortacilik olanlarda en az, TUrkiye’de uygulanan kurumlar vergisi oraninda) kurumlar
vergisi benzeri vergi yuku tasiyan ve elde edildigi vergilendirme dénemine iliskin yillik kurumlar vergisi beyannamesi-
nin verilmesi gereken tarihe kadar Turkiye'ye transfer ettikleri istirak kazanclari kurumlar vergisinden istisnadir.

Gayrimenkul, lstirak Hissesi, Rtichan Hakki, Kurucu Senedi ve intifa Senetleri Satis Kazanci Istisnasi

Kurumlarin, en az iki tam yil sdreyle aktiflerinde yer alan istirak hisselerinin, gayrimenkullerinin, righan hakki, kurucu
senedi ve intifa senetleri satisindan dogan kazanclarinin %75'i kurumlar vergisinden istisnadir. istisnadan yararlanmak
icin s6z konusu kazancin pasifte bir fon hesabinda tutulmasi ve 5 yil stre ile isletmeden ¢ekilmemesi gerekmektedir.
Satis bedelinin satisin yapildigi yili izleyen ikinci takvim yili sonuna kadar tahsil edilmesi gerekir.

Turk vergi mevzuatina gére beyanname Uzerinde gosterilen mali zararlar 5 yili asmamak kaydiyla dénem kurum ka-
zancindan indirilebilirler. Ancak, mali zararlar, gegmis yil karlarindan mahsup edilemez.

Turkiye’de ¢denecek vergiler konusunda vergi otoritesi ile mutabakat saglamak gibi bir uygulama bulunmamaktadir.
Kurumlar vergisi beyannameleri hesap déneminin kapandigr ayi takip eden dérdincu ayin 25'inci guntd aksamina
kadar bagl bulunulan vergi dairesine verilir. Bununla beraber, vergi incelemesine yetkili makamlar bes yil zarfinda
muhasebe kayitlarini inceleyebilir ve hatall islem tespit edilirse 6denecek vergi miktarlari degisebilir.

Transfer Fiyatlandirmasi

5520 sayill Kurumlar Vergisi Kanunu’'nun transfer fiyatiamasi ile ilgili yeni duzenlemeler getiren 13. maddesi 01 Ocak
2007 tarihi itibariyle yUrtrlige girmis bulunmaktadir. AB ve OECD transfer fiyatlandirmasi rehberini esas alan ilgili
madde ile birlikte transfer fiyatlamasi ile ilgili dizenlemelerde ciddi degisiklikler yapiimistir. Bu gercevede, kurumlarin
iliskili kisilerle yaptiklari mal veya hizmet alim ya da satimlarinda emsallerine uygun olarak tespit edecekleri bedel veya
fiyat kullanmalarn gerekmektedir. Emsallere uygunluk ilkesi, iligkili kisilerle yapilan mal veya hizmet alim ya da satimin-
da uygulanan fiyat veya bedelin, aralarinda boyle bir iligskinin bulunmamasi durumunda olusacak fiyat veya bedele
uygun olmasini ifade etmektedir. Kurumlar, iligkili Kisiler ile gerceklestirdigi islemlerde uygulanacak emsaline uygun
fiyat veya bedelleri ilgili kanunda belirtilen yontemlerden islemin mahiyetine en uygun olanini kullanmak suretiyle tespit
edeceklerdir. Emsaline uygunluk ilkesi dogrultusunda tespit edilen fiyat ve bedellere iliskin hesaplamalara ait kayit,
cetvel ve belgelerin ispat edici kagitlar olarak kurumlar tarafindan saklanmasi zorunlu kilinmistir. Ayrica, kurumlar bir
hesap dénemi icerisinde iligkili kisiler ile yaptiklari islemlere iliskin olarak bilgi ve belgeleri icerecek sekilde bir rapor
hazirlayacaklardir.
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24. TAX AND ASSET OBLIGATIONS (Continued)
a) Current Period Tax Asset / Debt (Continued)
Foreign Affiliation Privilege

In the case of joint stock companies’ or limited liability companies’ legal address of principal place of business is not
located within the territory of Turkey; corporations contributed to the capital of these companies continuously for at
least 1 year in the proportion of 10% or more until the profit is obtained, the revenue transferred to Turkey until the date
before which annual corporate tax return must be submitted regarding the taxation period it is obtained which was
already charged corporate tax or similar tax in the proportion at least 15% (in the case that the company is operated
in the field of finance or insurance, it must be at least the corporate tax rate applied within Turkey) in accordance with
the tax laws of the country in which their legal addresses or principal places of business are located are recognized
tax exemptions.

Return on Rate Exemption of Land Estate, Share Stock, Privilege, Founder's Share and Perpetual Bonds

75 % of Return on Rate Exemption of Land Estate, Share Stock, Privilege, Founder's Share and Perpetual Bonds are
the exemption for the companies which operates actively for two years. In order to take advantage of the exemption,
the amount need to be reserved in a passive account and mustn't be withdrawn for 5 years. However, financial losses
shall not be met with this amount.

According to Turkish tax regulations, financial losses indicated on the statement may be deducted from the earnings
of the corporation for a period not more than 5 years. However financial losses may not be set off with the profits of
the previous terms.

In Turkey there is no application through which negotiation shall be made between tax authorities on tax issues.
Corporate tax statements are submitted to the tax administration until 25th day evening of the fourth month following
the relevant month the account term is closed. Furthermore, tax authorities shall control the accounting registers for 5
years and if incorrect operation is detected, tax amount shall be changed.

Transfer Pricing

Article 13 of the Corporate Tax Law No. 5520 which introduces new regulations regarding transfer pricing has been
come into force as of 01 January 2007. Significant changes have been made to the regulations on transfer pricing
with the relevant article based on the EU and OECD transfer pricing guidelines. In this context, corporations are
required to use the price or charge they will determine in accordance with their peers in the purchase or sale of goods
or services they make with related parties. The arm’s length principle of compliance means that the price or charge
applied in the purchase or sale of goods or services carried out with related parties is appropriate with the price or
charge to be incurred if there is no such relationship. Corporations shall determine the prices or charges appropriate
to the precedent to be applied in the transactions with the related parties by using the methods specified in the related
clause by using the most suitable transaction. It is compulsory to keep records, rulers and documents belonging to
the calculations related to the prices and charges determined in accordance with the precedence of comparative
principle as evidence papers by the corporations. In addition, corporations will prepare a report to include information
and documentation on the transactions they have done with related parties during an accounting period.
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24. VERGI VARLIK VE YUKUMLUKLERI (Devami) 24. TAX AND ASSET OBLIGATIONS (Continued)

a) Cari D6nem Vergi Varligi / Borcu (Devami) a) Current Period Tax Asset / Debt (Continued)

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle finansal durum tablosunda yer alan cari dénem vergi varligi / borcunun detayi

asagidaki gibidir: Current period tax asset / debts details between 31 December 2016 and 31 December 2015 indicated below:
31.Ara.16 31.Ara.15 31 December 2016 31 December 2015

TP YP TP YP TP YP TP YP
Kurumlar vergisi karsilig (6.443.000) -- (6.931.791) -- Provision for corporate tax (6.443.000) -- (6.931.791) --
Pesin 6denen vergi ve fonlar (+) 4.648.435 -- 4.994.730 -- Prepaid taxes and funds (+) 4.648.435 -- 4.994.730 --
Cari donem vergi varhgi / (borcu) (1.794.565) -- (1.937.061) -- Current period tax assets / (liabilities) (1.794.565) -- (1.937.061) --
b) Ertelenmis Vergi Varligi / Borcu b) Deferred Tax Obligation / Asset
Sirket ertelenen vergi varlik ve yUktmlUtlUklerini finansal durum tablosu kalemlerinin Uluslararasi Finansal Raporlama Standart- Deferred tax obligation or asset is calculated considering the effects of temporary differences caused by different evaluation
lar ve yasal finansal tablolar arasindaki farkll degerlendirmeler sonucunda ortaya ¢ikan gegici farklarin etkilerini dikkate alarak between UFRS and legal financial statements.
hesaplamaktadrr.

In the following periods the rate which shall be applied for Turkey and calculated according to the long term differentiations
Gelecek dénemlerde gercgeklesecek uzun vadeli gecici farklar Uzerinden yUkumlilik metoduna gére hesaplanan ertelenen of obligation method, is 20%.
vergi varliklan ve yukimltltkleri icin uygulanacak oran Turkiye icin %20'dir.
Accumulated temporary differences and deferred tax assets and obligations of transcript prepared with current tax rate
31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle birikmis gegici farklar ve ertelenen vergi varlik ve yukdmldluklerinin yGrarlik- between 31 December 2016 and 31 December 2015 are as below:
teki vergi oranlar kullanilarak hazirlanan dokimu asagidaki gibidir:
“Cumulative Provisional

Kiimdiilatif Gegici Farklar Ertelenmig Vergi Differences Deferred Tax
31.Ara 31.Ara 31.Ara 31.Ara 31 December 31 December 31 December 31 December
2016 2015 2016 2015 2016 2015 2016 2015
Ertelenen vergi varliklari: Deferred tax assets:

Kidem tazminati karsiligi (8390.732) (408.889) 78.146 81.778 Provisions For Termination Indemnities (890.732) (408.889) 78.146 81.778
Personel izin karsilig (376.083) (431.784) 75.217 86.357 Personnel vacation provision (876.083) (431.784) 75.217 86.357
Ertelenen vergi varliklar toplami (766.815) (840.673) 153.363 168.135 Total deferred tax assets (766.815) (840.673) 153.363 168.135

Ertelenen vergi yukiumliliikleri: Deferred tax liabilities:
Maddi ve maddi olmayan duran varliklar 262.320 212.917 (562.464) (42.583) Tangible and intangible fixed assets 262.320 212.917 (562.464) (42.583)
Ertelenen vergi yikimliliikleri toplami 262.320 212917 (52.464) (42.583) Total deferred tax liabilities 262.320 212.917 (52.464) (42.583)
Ertelenen vergi varliklan, net (504.495) (627.756) 100.899 125.552 Deferred tax assets, net (504.495) (627.756) 100.899 125.552
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24, VERGI VARLIK VE YUKUMLUKLERI (Devami)
b) Ertelenmis Vergi Varligi / Borcu (Devami)
Ertelenmis Vergi Varligi / (Borcu) Hareketleri 31.Ara.16 31.Ara.15
1 Ocak, aclilis bakiyesi 125.552 105.487
Ertelenmis vergi (gider) / geliri 6.732 (744)
Ozkaynaklarda siniflandirilan (Not 32.3.a) (31.385) 20.809
Kapanis bakiyesi 100.899 125.552
c) Siirdiiriilen Faaliyet Vergi Karsiligi
Kar ve zarar tablolarinda yer alan vergi karsiligi asagida ézetlenmistir:
31.Ara.16 31.Ara.15
TP YP TP YP
Cari dénem vergi geliri / (gideri), net 1.794.565 -- 1.937.061 -
Ertelenen vergi geliri / (gideri), net 6.732 -- (12.825) -
1.801.297 -- 1.924.236 --
d) Odenecek Vergi ve Yiikiimliiliikler
31.Ara.16 31.Ara.15
TP YP TP YP
BSMV 653.849 -- 650.147 --
Damga Vergisi 4.477 -- 4.244 --
KDV 820 -- -- --
Fonlar 151.068 -- 193.613 --
Odenecek SGK primleri 298.789 - 127.420 -
1.109.003 -- 975.424 --
25. DIGER AKTIFLER

Yoktur (31 Aralik 2015: Yoktur).
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24, TAX AND ASSET OBLIGATIONS (Continued)

b) Deferred Tax Obligation / Asset (Continued)

Deferred Tax Assets / (Liability) Movements 31 December 31 December
2016 2015

January 1st, starting balance 125.552 105.487

Deferred tax (expense)/income 6.732 (744)

Classified in equity (Note 32.3.a) (31.385) 20.809

Closing balance 100.899 125.552

c) Continuing Operations and Tax Provision

Tax provision is summarized below on Profits and loss statements:

31 December 2016

31 December 2015

TP YP TP YP
Current period tax income / (expense), net 1.794.565 -- 1.937.061 --
Deferred tax income / (expense), net 6.732 -- (12.825) --
1.801.297 -- 1.924.236 --
d) Tax Payment and Obligations
31 December 2016 31 December 2015
TP YP TP YP
Bank and Insurance Tax 653.849 -- 650.147 --
Stamp Duty Log 4.477 - 4.244 --
VAT 820 -- -- --
Funds 151.068 -- 193.613 --
Social Security premiums payable 298.789 -- 127.420 --
1.109.003 -- 975.424 --
25. OTHER ACTIVES
Not available (December 31st 2015: not available).
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26. SATIS AMACLI ELDE TUTULAN VE DURDURULAN FAALIYETLERE iLiSKiN VARLIKLAR (Net) VE
BORCLARI

a) Satis Amach Elde Tutulan Varliklar (*)

Maliyet Arsa Bina Toplam
01.0ca.15 2.688.108 4.378.061 7.066.169
Girigler 298.027 478.982 777.009
Cikiglar (-) - (1.058.331) (1.058.331)
31.Ara.15 2.986.135 3.798.712 6.784.847
Girigler

Cikiglar (-) (87.430) (1.058.331) (1.145.761)
31.Ara.16 2.898.705 2.740.381 5.639.086

Birikmis Amortismanlar

01.0ca.15 -- -- --

Girigler - - -
Cikiglar (-) - - -

31.Ara.15 -- -- --

Girigler - - --
Cikiglar (-) - - -

31.Ara.16 -- -- --

Net Kayith Deger

01.0ca.15 2.688.108 4.378.061 7.066.169
31.Ara.15 2.986.135 3.798.712 6.784.847
31.Ara.16 2.898.705 2.740.381 5.639.086

Satis amaciyla elde tutulan varliklar Sirket'in faktoring alacaklarinin tahsili amaciyla alinan arsa ve binalardan
olusmaktadir. Ana ortaklik ydnetimi arsa ve binalar piyasa kosullarinin uygunluguna gére satma niyetinde oldugunu
beyan etmistir.

b) Durdurulan Faaliyetler

Yoktur (31 Aralik 2015: Yoktur)

CREDITWEST FAKTORING ANONIM SIRKETI
AS OF DECEMBER 315t 2016

NOTES TO THE FINANCIAL STATEMENTS
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26. TANGIBLE FIXED ASSETS (NET) AND LIABILITIES FOR SALE AND DISCONTINUED OPERATIONS
a) Tangible Fixed Assets for Sale (*)

Cost Land Building Total
1 January 2015 2.688.108 4.378.061 7.066.169
Inputs 298.027 478.982 777.009
Outputs (-) - (1.058.331) (1.058.331)
31 December 2015 2.986.135 3.798.712 6.784.847
Inputs

Outputs (-) (87.430) (1.058.331) (1.145.761)
31 December 2016 2.898.705 2.740.381 5.639.086
Accumulated Depreciations

1 January 2015 -- -- --
Inputs -- -- -
Outputs (-) - - -
31 December 2015 -- -- -
Inputs -- -- -
Outputs (-) - - -
31.Ara.16 -- -- --
Net Book Value

1 January 2015 2.688.108 4.378.061 7.066.169
31 December 2015 2.986.135 3.798.712 6.784.847
31 December 2016 2.898.705 2.740.381 5.639.086

Tangible fixed assets for sale are composed of lands and buildings in order that the Company is able to encash its

factoring amount.

Main partnership method declares that it has an intention to sell these lands and buildings at arm’s length.

b) Discontinued Operations

Not available (December 315 2015: not available).
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27. ALINAN KREDILER 27. RECEIVED CREDITS
31.Ara.16 31.Ara.15 31 December 2016 31 December 2015

TP YP TP YP TP YP TP YP
Yurtici bankalardan kullanilan krediler 302.699.543 6.418.261 244.800.000 (*) 30.927.563 Loans used from domestic banks 302.699.543 6.418.261 244.800.000 (*) 30.927.563
Yurtdisindan kullanilan krediler 15.000.000 - 50.000.000 - Loans from abroad 15.000.000 - 50.000.000 --
Faiz tahakkuku (1.515.705) (673) 2.141.510 (*) 14.843 Accrued interest (1.515.705) (673) 2.141.510 (*) 14.843
316.183.838 6.417.588 296.941.510 30.942.406 316.183.838 6.417.588 296.941.510 30.942.406

Alinan kredilerin déviz cinslerine gére TL karsiliklarinin dékimu asagidaki gibidir: Transcription of credits received, according to their foreign exchange values in TRL is as below:
31.Ara 31.Ara 31 December 31 December
2016 2015 2016 2015
-TL 316.183.838 296.941.510 -TL 316.183.838 296.941.510
- ABD$ 2.082.934 13.827.914 - ABD$ 2.082.934 13.827.914
- AVRO 4.166.218 17.114.492 - AVRO 4.166.218 17.114.492
-GBP 168.437 - -GBP 168.437 --
322.601.426 327.883.916 322.601.426 327.883.916

31 Aralik 2016 tarihi itibariyla bankalardan kullanilan kredi ve fonlarin faiz oranlari vade ve piyasa sartlarina bagh

olarak degismekte olup TL cinsinden krediler icin % 12,00 ile % 14,75 arasinda, YP cinsinden krediler i¢in % 4,25 ile

5,90 arasinda degismektedir. (31 Aralik 2015: TL: % 12,25 - % 15,55 YP: % 3,00 - % 5,05).

Credit and interest rates received from Banks as of 31 December 2016 have changed at arm’s length and for TRL
credits, it is between 12,00 % - 14,75 %, for foreign currency it is between 4,25 % - 5,90. (31 December 2015: TRL:

12,25 % - 15,55 % YP: 3,00 % - 5,05 %)
28. THE SECURITIES ISSUED (Net)

31 December

31 December

28. iHRAC EDILEN MENKUL KIYMETLER (Net)
30.Eyl.16 31.Ara.15
TP YP TP YP
ihrac edilen menkul kiymetler 254.790.798 -- 285.000.000 --
Tahviller 145.000.000 - 285.000.000 --
Bonolar 109.790.798 -- -- --
ihrac edilen menkul kiymet faiz reeskontlar 1.803.956 -- 4.882.495 --
Tahviller 1.803.956 - 4.882.495 --
256.594.754 -- 289.882.495 --

2016 2015

TP YP TP YP

Securities issued 254.790.798 -- 285.000.000 --
Securities 145.000.000 -- 285.000.000 -
Bonds 109.790.798 -- -- -
Interest rediscount to securities issued 1.803.956 -- 4.882.495 --
Securities 1.803.956 -- 4.882.495 -
256.594.754 - 289.882.495 -
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28. iHRAC EDILEN MENKUL KIYMETLER (Net) (Devami)

Sirketimiz Yoénetim Kurulu, 13.02.2013 tarihli toplantisinda, 2013 yilr icerisinde en ¢ok 36 ay vadeli olmak Uzere toplam
200.000.000.-TL (ikiytiz milyon TL) nominal degerli tahvil ihraglarina, séz konusu tahvillerin 1 yil iginde 50 ila 100
milyon TL araliginda seriler halinde ihra¢ edilmesine, kupon 6¢demelerine baz teskil edecek “Gosterge Yillik Bilesik
Faiz” oraninin piyasa kosullarina gbre genel esaslar gergevesinde hesaplanmasina karar vermistir.

Bu kapsamda, birinci dilim 50.000.000-TL tutarindaki ihra¢ 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 Yatirmcilara satiimistir.  1.kupon ¢demesi 16.08.2013 tarihinde, 2.kupon 6demesi 15.11.2013
tarihinde, 3.kupon 6demesi 14.02.2014 tarihinde, 4.kupon 6demesi 16.05.2014 tarihinde, 5.kupon 6demesi 15.08.2014
tarihinde, 6.kupon 6demesi 14.11.2014 tarihinde, 7. Kupon ¢demesi 13.02.2015 tarihinde yapilmis olup, 8. kupon
o6demesi 15.05.2015 tarihinde anapara itfasi ile beraber gerceklesmistir.

ikinci dilim 50.000.000-TL tutarindaki tahvil 23.08.2013 tarihinde is Yatirim Menkul Degerler A.S ile gergeklestirilmistir.
Tahvil 3 yil vadeli 3 ayda bir kupon ¢demeli olacak olup yurt icinde Nitelikli Yatirmcilara satiimigtir. 1.kupon édemesi
25.11.20183 tarihinde, 2.kupon 6demesi 24.02.2014 tarihinde, 3.kupon 6demesi 26.05.2014 tarihinde, 4.kupon ddemesi
22.08.2014 tarihinde, 5.kupon dédemesi 21.11.2014 tarihinde, 6. Kupon ddemesi 20.02.2015 tarihinde, 7.kupon
6demesi 22.05.2015 tarihinde, 8.kupon 6demesi 21.08.2015 tarihinde, 9.kupon 6demesi 20.11.2015 tarihinde,
10.kupon 6demesi 09.02.2016, 11.kupon ¢demesi 20.05.2016 tarihinde yapilmis olup, 12. Kupon faiz orani %3,10
olarak belirlenmistir. 12. Kupon ¢demesi 19.08.2016 tarihinde anapara itfasi ile beraber gerceklesmistir.

Sirketimiz Yonetim Kurulu, 27.11.2013 tarihli toplantisinda 150.000.000.-TL nominal degerine kadar borclanma
aracinin Borsa Istanbul A.S. kot disi pazarda islem goérecek sekilde nitelikli yatrnmcilara satis yéntemiyle ihracina,
ihrac edilecek borglanma araclarinin tird, vadesi, gésterge faiz orani, ek getiri orani, faiz édeme sikhigi, araci kurum
vb. hususlarin piyasa kosullarina gore belirlenmesi konusunda sirket Genel Madurlugu’'ne yetki veriimesine karar
vermistir.

Bu cercevede Creditwest Faktoring A.S 30.000.000-TL nominal degerli 90 gun vadeli nitelikli yatinmcilara satis
yontemiyle 14.03.2014 tarihinde bono satisi gergeklestirmis olup, bonolarin vade baslangi¢ tarihi 18 Mart 2014, itfa
tarihi 16 Haziran 2014'tir. Bonolarin faizi iskontolu olup, yillik Bilesik Faiz Orani % 13,42 (Basit: %12,79) dir. S6z konusu
bononun 16 Haziran 2014 tarihinde itfasi gergeklesmistir.

Alinan ayni karar cercevesinde, 30.000.000-TL nominal degerli 90 gun vadeli nitelikli yatinmcilara satis yontemiyle
17.06.2014 tarihinde ikinci bono satisi gergeklestirmis olup, bonolarin vade baslangi¢ tarihi 18 Haziran 2014 dir.
Bonolarin faizi iskontolu olup, yillik Bilesik Faiz Orani %10,62 (Basit: %10,22) olup, s¢z konusu bononun 16 Eylil 2014
tarihinde itfasi gerceklesmistir.

Alinan karar cercevesinde, 50.000.000-TL nominal deg@erli 2 yil vadeli 3 ayda bir kupon ¢demeli, nitelikli yatirmcilara
satis yontemiyle 16.09.2014 tarihinde tahvil satisi gerceklestirmis olup, tahvilin vade baslangi¢ tarihi 17.09.2014, itfa
tarihi 16.09.2016 dir. 1. Kupon 6demesi 17.12.2014 tarihinde, 2. Kupon 6demesi 18.03.2015 tarihinde yapilmis olup,
3. kupon ¢demesi 17.06.2015 tarihinde, 4. kupon 6demesi 16.09.2015 tarihinde, 5. kupon ¢demesi 16.12.2015
tarihinde, 6. kupon 6¢demesi 16.03.2016 tarihinde, 7. kupon 6demesi 15.06.2016 tarihinde yapiimis olup, 8. Kupon
faizi %3,01 olarak belirlenmistir. 8. Kupon 6demesi 16.09.2016 tarihinde anapara itfasi ile beraber gerceklesmistir.

Alinan karar cercevesinde, 40.000.000-TL nominal deg@erli 2 yil vadeli 3 ayda bir kupon ¢demeli, nitelikli yatirmcilara
satis yontemiyle 22.10.2014 tarihinde tahvil satisi gergeklestirmis olup, tahvilin vade baslangi¢ tarihi 23.10.2014, itfa
tarihi 19.10.2016 dir. 1. Kupon 6demesi 22.01.2015 tarihinde, 2. kupon ¢demesi 22.04.2015 tarihinde, 3. kupon
6demesi 22.07.2015 tarihinde, 4. kupon 6demesi 21.10.2015 tarihinde, 5. kupon 6¢demesi 20.01.2016 tarihinde, 6.
kupon ¢demesi 20.04.2016 tarihinde, 7. kupon faizi 6demesi 20.07.2016 tarihinde yapilmis olup, 8. kupon faizi 2,88
olarak belirlenmistir. 8. Kupon 6demesi 19.10.2016 tarihinde anapara itfasi ile beraber gerceklesmistir.
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28. THE SECURITIES ISSUED (Net) (Continued)

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.-TRL (Two hundred million TRL) 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 TRL; 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-TRL
was issued on 17.05.2013 through Finans Yatirm 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,
6th, 7th and 8th coupons were made, respectively, on 16.08.2013, 15.11.2013, 14.02.2014, 16.05.2014, 15.08.2014,
14.11.2014, 13.02.2015 and 15.05.2015 and were realized together with the principal.

The second tranche with a value of 50.000.000-TRL was issued on 23.08.2013 through Is 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, 5th, 6th, 7th, 8th, 9th, 10th and 11th coupons were made,
respectively, on 25.11.2013, 24.02.2014, 26.05.2014, 22.08.2014, 21.11.2014, 20.02.2015, 22.05.2015, 21.08.2015,
20.11.2015,09.02.2016 and 20.05.2016 and the interest rate for the 12th coupon payment period has been determined
as 3,10 %. The 12th coupon payment was realized on 19.08.2016 with the amortization of the capital.

In the meeting held on 27.11.2013, Our company’s Board of Directors decided that 150.000.000.-TRL 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 interest payment regarding the debt instruments to
be issued, as well as the stock broker company, etc..

In this context, Creditwest Faktoring A.S. sold a 30,000,000 TRL nominal value, 90-days maturity term bond on
14.08.2014 by the method of sale to qualified investors. The maturity start date of the bonds was March 18, 2014 while
the date of redemption 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-TRL 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 Interest:
%10,22). Redemption of the bonds was made on September 16, 2014.

Within the frame of the decision taken, 50.000.000-TRL 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. Payments of the 1st, 2nd, 3rd, 4th,
5th, 6th and 7th coupons were made, respectively, on 17.12.2014, 18.03.2015, 17.06.2015, 16.09.2015, 16.12.2015,
16.08.2016 and 15.06.2016 and the interest rate for the 8th coupon payment period has been determined as 3,01 %.
The 8th coupon payment was realized on 16.09.2016 with the amortization of the capital.

Within the frame of the decision taken, 40.000.000-TRL 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. Payments of the 1st, 2nd, 3rd, 4th,
5th, 6th and 7th coupons were made, respectively, on 22.01.2015, 22.04.2015, 22.07.2015, 21.10.2015, 20.01.2016,
20.04.2016 and 20.07.2016 and the interest rate for the 8th coupon payment period has been determined as 2,88 %.
The 8th coupon payment was realized on 19.10.2016 with the amortization of the capital.
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28. iHRAGC EDILEN MENKUL KIYMETLER (Net) (Devami)

Sirketimiz Yonetim Kurulu, 20.11.2014 tarihli toplantisinda 200.000.000.-TL nominal degerine kadar bor¢lanma aracinin
Borsa istanbul A.S. kot digi pazarda islem gérecek sekilde nitelikli yatnmecilara satis yéntemiyle inracina, ihrag edilecek
borglanma araclarinin tird, vadesi, gosterge faiz orani, ek getiri orani, faiz 6deme sikligi, araci kurum vb. hususlarin piyasa
kosullarina gére belirlenmesi konusunda sirket Genel MidUurligi’ne yetki verimesine karar vermistir.

Alinan karar cercevesinde, 25.000.000-TL nominal degerli 2 yil vadeli 3 ayda bir kupon 6demeli, nitelikli yatinmcilara sa-
tis yontemiyle 02.04.2015 tarihinde tahvil satisi gergeklestirmis olup, tahvilin vade baslangi¢ tarihi 06.04.2015, itfa tarihi
31.03.2017 dir. 1. Kupon faizi 6demesi 06.07.2015 tarihinde, 2. kupon édemesi 05.10.2015 tarihinde, 3. kupon édemesi
04.01.2016 tarihinde, 4. kupon 6demesi 04.04.2016 tarihinde yapilmis olup 5. kupon 6¢demesi 01.07.2016 tarihinde, 6.
kupon 6demesi 30.09.2016 tarihinde, 7. kupon édemesi 30.12.2016 tarihinde yapiimis olup 8. kupon faizi %3,28 olarak
belirlenmistir.

Alinan ayni karar gergevesinde, 25.000.000-TL nominal degerli 179 gun vadeli nitelikli yatrnmcilara satis ydntemiyle
02.04.2015 tarihinde bono satisi gergeklestirmis olup, bononun vade baslangig tarihi 06.04.2015’tir. Bononun faizi is-
kontolu olup, yillik Bilesik Faiz Orani %11,01 (Basit: %10,72) olarak belirlenmistir. Bono 02.10.2015 tarihinde itfa olmustur.

Alinan ayni karar ¢cergevesinde, 50.000.000-TL nominal degerli 2 yil vadeli 3 ayda bir kupon ¢demeli, nitelikli yatinmcilara
satis yontemiyle 21.05.2015 tarihinde tahvil satisi gerceklestirmis olup, tahvilin vade baslangic tarihi 22.05.2015, itfa ta-
rini 18.05.2017 dir. 1. kupon édemesi 21.08.2015 tarihinde, 2. kupon édemesi 20.11.2015 tarihinde, 3. kupon édemesi
19.02.2016 tarihinde, 4. kupon 6édemesi 20.05.2016 tarihinde, 5. kupon 6demesi 19.08.2016 tarihinde, 6. kupon édemesi
18.11.2016 tarihinde yapilmis olup 7. kupon faizi %3,17 olarak belirlenmistir.

Ayni karar gercevesinde, 30.000.000-TL nominal degerli 18 ay vadeli, 3 ayda bir kupon ddemeli, nitelikli yatinmcilara sa-
tis yontemiyle 03.07.2015 tarihinde tahvil satisi gerceklestirmis olup, tahvilin vade baslangi¢ tarini 07.07.2015, itfa tarihi
10.01.2017 dir. 1. kupon 6demesi 06.10.2015 tarihinde, 2. kupon 6demesi 05.01.2016 tarihinde, 3. kupon &demesi
05.04.2016 tarihinde, 4. kupon 6demesi 12.07.2016 tarihinde, 5. kupon éddemesi 11.10.2016 tarihinde yapiimis olup 6.
kupon faizi %2,84 olarak belirlenmistir.

Ayni karar gercevesinde, Yapi Kredi Yatinm Menkul Degerler A.S ile 40.000.000-TL nominal degerli 24 ay vadeli, 3 ayda bir
kupon ddemeli, nitelikli yatinmcilara satis yontemiyle 15.09.2015 tarihinde tahvil ihraci gerceklestiriimis olup, tahvilin vade
baslangi¢ tarihi 17.09.2015, itfa tarihi 14.09.2017 dir. 1. kupon 6demesi 17.12.2015 tarihinde yapilmis olup 2. kupon dde-
mesi 17.03.2016 tarihinde, 3. kupon 6¢demesi 16.06.2016 tarihinde, 4. kupon 6édemesi 16.09.2016 tarihinde, 5. kupon
6demesi 15.12.2016 tarihinde yapiimis olup 6. kupon faizi %3,37 olarak belirlenmistir.

Sirketimiz Yonetim Kurulu, 13.01.2016 tarihli toplantisinda 260.000.000.-TL nominal degerine kadar bor¢lanma aracinin
Borsa istanbul A.S. kot disi pazarda islem gdrecek sekilde nitelikli yatnmcilara satis ydntemiyle inracina, ihrac edilecek
borclanma araclarinin tdrd, vadesi, gosterge faiz orani, ek getiri orani, faiz édeme sikligi, aract kurum vb. hususlarin piyasa
kosullarina gére belirlenmesi konusunda sirket Genel Mudurligt’ne yetki veriimesine karar vermistir.

Bu cercevede Creditwest Faktoring A.S Oyak Yatinm Menkul Degerler A.S aracilidi ile 40.000.000-TL nominal degerli 270
gun vadeli nitelikli yatinmcilara satis yontemiyle 08.09.2016 tarihinde bono satisi gergeklestirmis olup, bonolarin vade bas-
langic tarini 9 Eylil 20186, itfa tarihi 6 Haziran 2017 dir. Bonolarin faizi iskontolu olup, yillik Bilesik Faiz Orani %13,22 (Basit:
%13) dir.

Ayni karar gercevesinde, Creditwest Faktoring A.S s Yatinm Menkul Degerler A.S araciigi ile  50.000.000-TL nominal
degerli 177 gun vadeli nitelikli yatnmcilara satis yontemiyle 17.10.2016 tarihinde bono satisi gergeklestirmis olup, bono-
larin vade baslangic tarihi 19 Ekim 20186, itfa tarihi 14 Nisan 2017’dir. Bonolarin faizi iskontolu olup, yilik Bilesik Faiz Orani
%13,44 (Basit: %13) tlr.
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28. THE SECURITIES ISSUED (Net) (Continued)

Board of directors of our company has resolved in the meeting held on 20/11/2014 to authorize general manager of the
company to issue debt instrument up to TRL 200,000,000 with the method of sales to qualified investors as traded in Borsa
Istanbul A.S. (Exchange Istanbul), to determine type of debt instrument to be issued, its maturity date, benchmark interest
rate, additional revenue rate, interest payment frequency, mediator company etc., depending on the market conditions.

Within the frame of the decision taken, 25.000.000-TRL 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 02.04.2015 and the bonds’ maturity start date
was 06.04.2015, while the redemption date of the bonds was 31.03.2017. Payments of the 1st, 2nd, 3rd, 4th, 5th, 6th and
7th coupons were made, respectively, on 06.07.2015, 05.10.2015, 04.01.2016, 04.04.2016, 01.07.2016, 30.09.2016 and
30.12.2016 and the interest rate for the 8th coupon payment period has been determined as 3,28 %.

In accordance with the same resolution, bonds of TRL 25,000,000 value due for 179 days was sold to qualified investors
on 02/04/2015 and beginning date of the bond was 06/04/2015. Interest rate of the bond was discounted and annual
compound interest was determined as 11,01% (simple interest 10,72%). The bond was paid on 02/10/2015.

According to the same resolution, bond sale of TRL 50,000,000 nominal value with coupon payment every quarter with
2 years of due date was realized on 21.05.2015 with sales to qualified investors and beginning date of the bond was
22/05/2015 and payment date was 18/05/2017. Payments of the 1st, 2nd, 3rd, 4th, 5th and 6th coupons were made,
respectively, on 21.08.2015, 20.11.2015, 19.02.2016, 20.05.2016, 19.08.2016 and 18.11.2016 and the interest rate for
the 7th coupon payment period has been determined as 3,17 %.

According to the same resolution, bond sale of TRL 30,000,000 nominal value with coupon payment every quarter with
18 months of due date was realized on 03/07/2015 with sales to qualified investors and beginning date of the bond
was 07/07/2015 and payment date was 10/01/2017. Payments of the 1st, 2nd, 3rd, 4th and 5th coupons were made,
respectively, on 06.10.2015, 05.01.2016, 05.04.2016, 12.07.2016 and 11.10.2016 and the interest rate for the 6th coupon
payment period has been determined as 2,84 %.

Within the framework of the same decision, a bond issue was made on 15.09.2015 with a 24-month period coupon
payment per quarter with a nominal value of 40.000.000-TRL with the mediator company Yapi Kredi Yatinm Menkul
Degerler A.S and a qualified investor sales method, the maturity date of the bond is 17.09.2015, the redemption date is
14.09.2017. Payments of the 1st, 2nd, 3rd, 4th and 5th coupons were made, respectively, on 17.12.2015, 17.03.2016,
16.06.2016, 16.09.2016 and 15.12.2016 and the interest rate for the 6th coupon payment period has been determined
as 3,37 %.

The Board of Directors of our Company has decided to issue the borrowing instrument with the qualified investor sales
method so that the debtor can be traded at the Borsa istanbul A.S. off-court up to the nominal value of TRL 260,000,000
at the meeting dated 13.01.2016, the board has also decided to authorize the General Directorate of the Company to
determine the type of borrowing instruments to be issued, valuation, benchmark interest rate, additional rate of return,
interest payment frequency, brokerage corporation, etc. according to market conditions.

Within this framework, Creditwest Faktoring AS has sold bonds with the mediator company Oyak Yatinm Menkul Degerler
A.S with a nominal value of TRL 40,000,000 with 270 days of maturity sales method on 08.09.2016, the maturity date of
the bonds is September 9th, 2016 and the redemption date is June 6th, 2017. Interest rate of the bonds is discounted and
annual Compound Interest Rate is 13.22% (Simple interest: 13%).

Within the framework of the same decision, Creditwest Faktoring AS has sold bonds with the mediator company s Yatinim
Menkul Degerler A.S with a nominal value of TRL 50,000,000 with 177 days of maturity sales method on 17/10/2016, the
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29, DIGER YABANCI KAYNAKLAR

Yoktur (31 Aralik 2015: Yoktur).

30. BORG VE GIDER KARSILIKLARI
31.Ara.16 31.Ara.15
Borg¢ ve gider karsiliklari TP YP TP YP
Kidem tazminati karsiligi 390.732 -- 408.889 --
Kullaniimamis izin karsiligi 376.083 -- 431.784 --
766.815 -- 840.673 --

Calisan Haklan Yiikimliiliigi Karsihigi

Turk Is Kanunu'na gére, Sirket bir senelik calisma siiresini doldurmus olan ve Sirket'le iliskisi kesilen veya emekli olan, 25
hizmet (kadinlarda 20) yilini dolduran ve emekliligini kazanan (kadinlar i¢in 58 yasinda, erkekler i¢in 60 yasinda), askere ¢cag-
rlan veya vefat eden personeli icin kidem tazminati 6demekle mukelleftir. 23 Mayis 2002’deki mevzuat degisikliginden sonra
emeklilikten dnceki hizmet siiresine iliskin bazi gegis stireci maddeleri gikartimistir. Odenecek tazminat her hizmet yili iin bir
aylik maas tutarn kadardrr.

31 Aralik 2016 tarihi itibariyle 6denecek kidem tazminati, yillk tam olarak 4.297,21 TL (31 Aralik 2015: 3.828,37 TL) tavanina
tabidir.

Ana varsayim, her hizmet yili igin olan azami yakdmlUltk tutarinin enflasyona paralel olarak artacak olmasidir. Dolayisiyla, uygu-
lanan iskonto orani, gelecek enflasyon etkilerinin dizeltiimesinden sonraki beklenen reel orani ifade eder. Bu nedenle, 31 Aralik
2016 tarihi itibaryla, ekli finansal tablolarda karsiliklar, gelecege iliskin, ¢alisanlarin emekliliginden kaynaklanacak muhtemel yu-
kumlultgundn bugtinkt degeri tahmin edilerek hesaplanir. Bilango tarihindeki karsilik, yillik % 8,00 enflasyon orani ve % 11,00
iskonto orani, varsayimlarina gdre yaklasik % 2,78 olarak elde edilen reel iskonto orani kullaniimak suretiyle hesaplanmistir (31
Aralik 2015: Yillk % 7 enflasyon araligi, % 10,30 iskonto orani araligl, yaklasik % 2,99 reel iskonto orani).

Kidem tazminati karsiiginin ddénem igindeki hareketleri asagidaki gibidir:

Kidem tazminati karsihigi hareketleri: 31.Ara 31.Ara

2016 2015
1.0ca 408.889 475.2883
Faiz maliyeti 12.645 8.663
Hizmet maliyeti 246.555 --
AktUeryal fark (156.923) 104.043
Odenen tazminatlar ve iptaller (120.434) (179.100)
Dénem sonu 390.732 408.889
31. SERMAYE BENZERIi KREDILER

Yoktur (31 Aralik 2015: Yoktur)
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29. OTHER FOREIGN RESOURCES
Not available (December 31st 2015: not available).

30. DEBTS AND COST PROVISION

31 December 31 December

2016 2015
Provisions for Liabilities and Expenses TP YP TP YP
Provisions for Termination Indemnities 390.732 -- 408.889 --
Provisions for Accumulated Leave 376.083 -- 431.784 --
766.815 -- 840.673 -

Employee Rights Obligation

According to the Turkish Labor Law, The Company is obliged to pay severance pay for the employees who has completed
one year of study and who has been suspended or retired from the Company, who has completed 25 years of service (20
years for women) and has retired (58 for women and 60 for men). Following the legislative amendment on May 23, 2002,
some transition process items related to the previous service period before retirement were issued.

The indemnity payable is one month’s salary for each year of service.

The service gratuity amount is 4.297,21.- TRL since 31 December 2016, (31 December 2015 it was 3.828,37.- TRL)

Main prediction is the amount will increase in parallel with inflation rate. So that discount rate in application represent real rate
after inflation effect is adjusted. As of 31 December 2016 additional provision statements are calculated with potential obliga-
tion caused by employees’ retirements. The provision at the date of balance sheet was calculated by using the discount rate
of 8,00% per annum and the discount rate of 11,00%, assuming a real discount rate of approximately 2.78% (31 December
2015: 7% annual inflation rate, 10,30% discount rate, approximately 2.99% real discount rate).

Provisions for employee termination benefits are as follows:

Provisions for Termination Indemnities Records: 31 December 31 December
2016 2015

January 1 408.889 475.283

Interest cost 12.645 8.663

Service cost 246.555 --

Actuarial difference (156.923) 104.043

Severance pay and cancellations (120.434) (179.100)

End of Period 390.732 408.889

31. SUBORDINATED DEBTS

Not available (December 31st 2015: not available).

143



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

32. OZKAYNAKLAR
32.1. Odenmis sermaye ve sermaye yedekleri

Sirket’in cikartilimis 6denmis sermayesi 80.000.000 TL olup beheri 0,1 TL olan 800.000.000 adet paydan olusmaktadir. (31
Aralik 2015: 80.000.000 TL / 800.000.000 adet pay)

Pay sahipleri ve pay oranlarn asagida belirtimistir:

31.Ara.16 31.Ara.15
Ortak Payi (%) Payi (TL) Payi (%) Payi (TL)
Altinbas Holding Anonim Sirketi 85,00% 68.000.000 85,00% 68.000.000
Halka arz olan kisim 15,00% 12.000.000 15,00% 12.000.000
100% 80.000.000 100% 80.000.000

Sermayeyi temsil eden hisse senetleri A grubu (408.000.000 adet) ve B grubu (392.000.000 adet) olmak Uzere ikiye
ayriimis olup tim hisse senetleri nama yazilidir. Yénetim Kurulu Uyeleri'nin yandan bir fazlasinin A grubu pay sahiplerinin
gOsterecegi adaylar arasindan secilmesi zorunludur. Bu sart disinda sermayeyi temsil eden hisse senetlerine taninan
imtiyazlar bulunmamaktadir.

32.2. Sermaye Yedekleri

Yoktur (31 Aralik 2015: Yoktur)
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32. EQUITIES
32.1. Paid Capital and Capital Reserves

Company's paid capital amount is 80.000.000 TRL and 0,1 TRL per share composed of 800.000.000 share. (31 December
2015: 80.000.000 TRL / 800.000.000 share)

Shareholders and per rate indicated below:

31 December 2016 31 December 2016

Partner Share (%) Share (TRL) Share (%) Share (TRL)
Altinbas Holding Anonim Sirketi 85,00% 68.000.000 85,00% 68.000.000
Part offered to public 15,00% 12.000.000 15,00% 12.000.000

100% 80.000.000 100% 80.000.000

Corporate stock is represented as Group A (408.000.000 pcs) and Group B (392.000.000 pcs) and all are registered
shares. Members of management 1 more than the half must be chosen among the Group A shareholders. Except this
condition there is no exemption on shareholder representing.

32.2. Capital Reserves

Not available (December 31st 2015: not available).
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32. OZKAYNAKLAR - devami

32.3.a Kar veya Zararda Yeniden Siniflandiriimayacak Birikmis Diger Kapsaml Gelirler veya Giderler

31.Ara 31.Ara
2016 2015
Emeklilik planlarindan aktUeryal (kayiplar) / kazanclar (47.116) (204.040)
Diger kapsamli gelire ait ertelenmis vergi etkisi 9.423 40.808
(37.693) (163.232)
31.Ara 31.Ara
Emeklilik planlarindan aktiieryal (kayiplar) / kazanclar hareketleri 2016 2015
Dénem basi (163.232) (79.998)
Doénem ici artis / azalis (Not 30) 156.924 (104.043)
Ertelenmis vergi etkisi (Not 24.b) (31.385) 20.809
Donem sonu (37.693) (163.232)
32.3.b Kar veya Zararda Yeniden Siniflandirilacak Birikmis Diger Kapsamli Gelirler veya Giderler
Yoktur (31 Aralik 2015: Yoktur).
32.4. Kar Yedekleri
31.Ara.16 31.Ara.15
TP YP TP YP
Yasal yedekler 19.011.528 -- 15.695.341 --
OlaganUstUu yedekler 25.520.313 -- 25.195.382 --
Toplam 44.531.841 -- 40.890.723 -
32.5. Gecmis Yillar Kar veya Zaran
31.Ara.16 31.Ara.15
TP YP TP YP
Gecmis yillar kari /(zarari) 59.973 - 59.350 -
59.973 -- 59.350 --

32.6. Ana Ortaklik Disi Paylar

Yoktur (31 Aralik 2015: Yoktur).
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32. EQUITIES - Continued

32.3.a Other-scoped Accrued incomes and Expenses won’t be reclassified in Profit or Loss

31 December

31 December

2016 2015

The pension plan actuarial (losses) / gains (47.116) (204.040)

Other comprehensive income deferred tax effect 9.423 40.808

(37.693) (163.232)

31 December 31 December

The pension plan actuarial (losses) / gains records 2016 2015

Beginning of Period (163.232) (79.998)

Increase / decrease within the period (Note 30) 156.924 (104.043)

Deferred tax effect (Note 24.b) (31.385) 20.809

End of Period (37.693) (163.232)
32.3.b Other-scoped Accrued incomes and Expenses won’t be reclassified in Profit or Loss

Not available (December 31st 2015: not available)..

32.4. Profit Reserves

31 December

31 December

2016 2015

TP YP TP YP

Legal Reserves 19.011.528 --  15.695.341 --

Extraordinary Reserves 25.520.313 -- 25.195.382 --

Total 44.531.841 -- 40.890.723 --
32.5. Previous Year's Profit or Loss

31 December 31 December

2016 2015

TP YP TP YP

Retained Earnings / (loss) 59.973 -- 59.350 -

59.973 -- 59.350 --

32.6. Consolidated Equity of Participations

Not available (December 31st 2015: not available).
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33. FAKTORING GELIRLERI

31.Ara 31.Ara
2016 2015
Faiz gelirleri 111.290.130 99.752.014
Ucret ve komisyon gelirleri 23.5625.144 24.934.528
134.815.274 124.686.542
34, FINANSMAN KREDIi GELIRLERI
Yoktur. (01 Ocak — 31 Aralik 2015: Yoktur.)
35. KiRALAMA GELIRLERI
Yoktur. (01 Ocak — 31 Aralik 2015: Yoktur.)
36. FINANSMAN GIiDERLERI
31.Ara 31.Ara
2016 2015
Kullanilan kredilere 6denen faizler (Yurtici) (86.780.489) (29.308.371)
Kullanilan kredilere 6denen faizler (Yurtdisi) (5.260.956) (6.431.736)
ihrag edilen menkul kiymetlere verilen faizler (33.587.608) (33.298.867)
Ucret ve komisyon giderleri (1.094.367) (858.774)
Verilen diger faizler 93.070 (240.775)
(76.630.350) (70.138.523)
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33. FACTORING INCOME
31 December 31 December
2016 2015
Interest income 111.290.130 99.752.014
Fee and commission income 23.525.144 24.934.528
134.815.274 124.686.542
34. FINANCIAL LOAN INCOME

Not available (January 01 — December 31st 2015: not available).
35. LEASING INCOME

Not available (January 01 — December 31st 2015: not available).

36. FINANCIAL COSTS
31 December 31 December
2016 2015
Interests paid for the credits used (Domestic) (36.780.489) (29.308.371)
Interests paid for the credits used (Abroad) (5.260.956) (6.431.736)
Interests given for issued securities (33.587.608) (33.298.867)
Fee and commission expenses (1.094.367) (858.774)
Other interests given 93.070 (240.775)
(76.630.350) (70.138.523)
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3r. ESAS FAALIYET GiDERLERI 3r. ESAS FAALIYET GIDERLERI
31.Ara 31.Ara 31 December 31 December
2016 2015 2016 2015
Personel giderleri (9.865.558) (7.860.679) Personnel Expenses (9.865.558) (7.860.679)
Kidem tazminati karsiidi gideri (138.766) -- Provisions expense for termination indemnities (138.766) --
Genel isletme giderleri (9.403.022) (7.933.055) General operating expenses (9.403.022) (7.933.055)
Dava takip giderleri (1.004.253) (927.633) Litigation expenses (1.004.253) (927.633)
Faaliyet kiralamasi gideri (1.288.169) (1.263.958) Operating lease expense (1.288.169) (1.263.958)
Reklam ve tanitim gideri (19.437) (3.761) Advertising and promotion expenses (19.437) (3.761)
Hizmet, musavirlik, bilirkisi giderleri (3.334.355) (2.353.658) Services, consultancy, expert costs (3.334.355) (2.353.658)
Haberlesme gideri (190.801) (294.454) Communication expense (190.801) (294.454)
Vergi, resim ve harclar (419.367) (460.015) Taxes, duties and fees (419.367) (460.015)
Seyahat, binek oto ve temsil agirlama giderleri (453.688) (339.269) Travel, passenger cars and representing
Amortisman ve itfa paylan (479.919) (373.619) hospitality expenses (453.688) (339.269)
Ofis giderleri (254.604) (335.735) Depreciation and amortization (479.919) (373.619)
Bakim onarim gideri (82.670) (91.624) Office expenses (254.604) (335.735)
Banka masraflari (337.870) (187.343) Maintenance and repair costs (82.670) (91.624)
Bilgi islem giderleri (900.317) (769.600) Bank charges (337.870) (187.343)
Sigorta giderleri (77.404) (117.390) Data processing expenses (900.317) (769.600)
Diger genel igletme gideri (560.167) (414.996) Insurance expenses (77.404) (117.390)
Other general operating expenses (5660.167) (414.996)
(19.407.346) (15.793.734)
(19.407.346) (15.793.734)
38. DIGER FAALIYET GELIRLERI
31.Ara 31.Ara 38. OTHER OPERATIONAL COSTS
2016 2015
31 December 31 December
Kambiyo islemleri kari 10.987.566 16.180.839 2016 2015
Faiz gelirleri 129.625 38.574
Konusu kalmayan alacak karsiligr (Not 15) -- 1.663.090 Foreign exchange profit 10.987.566 16.180.839
Varlik ydnetim sirketinden yapilan tahsilatlar -- - Interest income 129.625 38.574
Diger faiz disi gelirler 2.077.884 1.615.579 Provisions for the receivables no longer required (Note 15) -- 1.663.090
Olagantstu gelirler 72.873 165.660 The collections made from the asset management company - --
Other non-interest income 2.077.884 1.615.579
13.267.948 19.663.742 Extraordinary Incomes 72.873 165.660
13.267.948 19.663.742
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39. TAKIPTEKi ALACAK KARSILIGI
31.Ara 31.Ara
2016 2015
Faktoring alacaklan &zel karsilik gideri (8.990.605) (7.735.458)
(8.990.605) (7.735.458)

40. DIGER FAALIYET GIDERLERI

31.Ara 31.Ara
2016 2015

Kambiyo islemleri zarar

(11.130.771)

(16.405.214)

39. PROVISION FOR NON-PERFORMING LOANS

31 December

31 December

2016 2015
Factoring receivables specific provision expense (8.990.605) (7.735.458)
(8.990.605) (7.735.458)

40. OTHER OPERATIONAL COSTS

31 December

31 December

2016 2015
Foreign Exchange Loss (11.130.771) (16.405.214)
Other (132.751) (143.077)
(11.263.522) (16.548.291)

41. EARNINGS PER SHARE

Currency (Full TRL)

31 December

31 December

Diger (132.751) (143.077)
(11.268.522) (16.548.291)
41. HiSSE BASINA KAZANC
Para Birimi (Tam TL)
31.Ara 31.Ara
2016 2015
Ddénem bagi itibariyle tedaviildeki 80.000.000 80.000.000
hisse senedi adedi toplami
Cikarilan bedelsiz hisse senetleri -- --
Dénem sonu itibariyle tedavuldeki 80.000.000 80.000.000
hisse senedi adedi toplami
Tedavildeki hisse senedinin 80.000.000 80.000.000
agirlikli ortalama adedi (*)
Net kar / (zarar) (TL) 25.391.985 27.201.743
Hisse basina kar / (zarar) % 31,69% 34,00%
Hisse basina kar / (zarar) (Tam TL) 0,31 TL 0,34 TL

(*) TUrkiye'de sirketler sermayelerini halihazirda bulunan hissedarlarina, gegmis yil kazanglarindan dagittiklar “bedelsiz hisse”
yolu ile artirabilmektedirler. Bu tip “bedelsiz hisse” dagitimlari, hisse basina kazang hesaplamalarinda, ihra¢ edilmis hisse
gibi degerlendirilir. Buna goére, bu hesaplamalarda kullanilan agirlikli ortalama hisse adedi, s6z konusu hisse dagitimlarinin
gecmise donik etkileri de dikkate alinarak bulunur. Thrag edilmis hisse adedinin bilango tarihinden sonra ancak mali
tablolarin hazirlanmis oldugu tarihten 6nce bedelsiz hisse adedi dagitimasi sebebiyle artmasi durumunda hisse basina
kazang hesaplamasi toplam yeni hisse adedi dikkate alinarak yapiimaktadir. Sirket’in karina katiim konusunda bir imtiyaz
bulunmamaktadir.
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2016 2015
Total number of outstanding shares as of the beginning of the period 80.000.000 80.000.000
Non-paid up shares issued - --
Total number of outstanding shares by the end of period 80.000.000 80.000.000
Weighted average number of outstanding shares (*) 80.000.000 80.000.000
Net profit / (loss) (TRL) 25.391.985 27.201.743
Profit / (loss) per share % 31,69% 34,00%
Profit / (loss) per share (Full TRL) 0,31 TRL 0,34 TRL

(*) The companies in Turkey are able to increase their capitals already by distributing “bonus shares” from their previous year
revenues to their shareholders. These types of “bonus share” distributions are considered as issued stock in calculations of
revenue per share. Accordingly, weighted average number of shares used in these calculations is found by considering also
the past impacts of the said share distributions. In case that number of issued stock shares increase due to the distribution
of bonus shares after the date of balance sheet, but before the date of the financial statements; revenue per share is
calculated by considering the total number of new shares. There is no privilege regarding contribution to the company’s
profit.
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42, iLISKiLi TARAF ACIKLAMALARI
42.1. iliskili Taraflardan Alacaklar
1.0ca 1.0ca
31.Ara.16 31.Ara.15
Faktoring alacaklar TP TP TP TP
Sumer Faktoring A.S. 1.314.144 - 9.970.213 --
1.314.144 -- 9.970.213 --
1.314.144 -- 9.970.213 --
42.2. iliskili Taraflara Borglar
1.0ca 1.0ca
31.Ara.16 31.Ara.15
Faktoring alacaklar TP TP TP TP
Altinbas Holding A.S. (%) 1.001.220 - 591.086 -
Alpet Altinbas Petrol ve Tic. A.S.(*) 324 -- 2.404 --
Avcllar Petrol ve Ticaret A.S. 1.359 -- 1.070 --
Onsa Mucevherat imalati ve Dig Ticaret A.S. 5.742 - -- -
1.008.646 - 594.560 -

(*) Danismanlik ve diger alimlardan kaynaklanan ticari nitelikli borg¢lardir. (Not 42.3)
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42. iLISKiLi TARAF ACIKLAMALARI
42.1. iliskili Taraflardan Alacaklar
1 January 1 January
31 December 16 31 December 15
Factoring Receivable TP TP TP TP
Stmer Faktoring A.S. 1.314.144 -- 9.970.213 --
1.314.144 -- 9.970.213 --
1.314.144 -- 9.970.213 --
42.2. Related Party Debts
1 January 1 January
31 December 16 31 December 15
Other Payable (Note - 14.b) TP TP TP TP
Altinbas Holding A.S. (%) 1.001.220 - 591.086 -
Alpet Altinbas Petrol ve Tic. A.S.(¥) 324 -- 2.404 -
Avclilar Petrol ve Ticaret A.S. 1.359 -- 1.070 --
Onsa Mucevherat imalati ve Dis Ticaret A.S. 5.742 -- - --
1.008.646 - 594.560 -

(*) Commercial character debts result from Counselling and other purchase. (Note 42.3)
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42, iLiSKIiLi TARAF AGIKLAMALARI (Devami)
42.3. iliskili Taraflara Odenen (Giderler)
1.0ca 1.0ca
31.Ara.16 31.Ara.15
Altinbas Holding A.S. 2.715.838 1.851.699
Alinan Hizmet Gideri 2.560.031 1.763.149
Cesitli giderler 155.807 88.550
Alpet Altinbas Petrol ve Tic. A.S. 9.129 17.872
Cesitli giderler 9.129 17.872
Auvcilar Petrol ve Tic. A.S. 9.169 10.837
Cesitli giderler 9.169 10.837
Onsa Miicevherat iml. ve Dis Tic. A.S. 27.511 24.243
Kira Bedeli 27.511 24.243
2.761.646 1.904.651
42.4 iIi§kiIi Taraflardan Alinan (Gelirler)
1.0ca 1.0ca
31.Ara.16 31.Ara.15
Siimer Faktoring A.S.

Faktoring islemlerinden gelirler 1.221.247 944.760
Toplam 1.221.247 944.760
425, Ust Diizey Yoneticilerine Odenen Ucret ve Benzeri Menfaatler

1.0ca 1.0ca
31.Ara.16 31.Ara.15

Ucret ve benzeri menfaatler toplami 2.129.815 1.110.600

2.129.815 1.110.600
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42. RELATED PART DISCLOSURES (Continued)
42.3. Affiliate Payment (Costs)

1 January
31 December 16

1 January
31 December 16

Altinbas Holding A.S. 2.715.838 1.851.699
Expenses for Services Received 2.560.031 1.763.149
Miscellaneous Expenses 155.807 88.550

Alpet Altinbas Petrol ve Tic. A.S. 9.129 17.872
Miscellaneous Expenses 9.129 17.872

Avcilar Petrol ve Tic. A.S. 9.169 10.837
Miscellaneous Expenses 9.169 10.837

Onsa Miicevherat iml. ve Dis Tic. A.S. 27.511 24.243
Rental 27.511 24.243

2.761.646 1.904.651

42.4 Affiliate Income (Incomes)

1 January 1 January

31 December 16

31 December 16

Suimer Faktoring A.S.

Receivables from Factoring Transactions 1.221.247 944.760
Toplam 1.221.247 944.760
42.5. Payment for Senior Executives and Identical Interest

1 January 1 January

31 December 16 31 December 16

Total Salary and Similar Benefits 2.129.815 1.110.600
2.129.815 1.110.600
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43. KOSULLU VARLIK VE YUKUMLULUKLER
43.1. Bilango Disi Yiikiimlulukler
a) Alinan Teminatlar

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle, Sirket’in faktoring alacaklarina karsilik alinan teminatlar asagidaki

gibidir;

31.Ara.16 31.Ara.15
TP YP TP YP
Alinan teminat ¢ekleri 33.527.722 495 44.828.088 -
Alinan teminat senetleri 7.050.925.955 18.417.951  144.145.001.028 41.408.107
Alinan kefaletler 15.666.594.424 43.210.164 7.474.456.499 2.859.840
Alinan ipotekler 85.898.400 -- 51.010.000 --
22.836.946.501 61.628.610 151.715.295.615 44.267.947

b) Verilen Teminat, Rehin ve ipotekler (TRi)
31.Ara.16 31.Ara.15
TP YP TP YP
Verilen Teminat Mektubu 10.000.000 -- -- --
10.000.000 0 0 0

43.2. Emanet Kiymetler

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle, Sirket'in faktoring alacaklarina alinan emanet kiymetler asagidaki

gibidir;
31.Ara.16 31.Ara.15
TP YP TP YP
Musteri gekleri 505.793.217 68.171.717 497.936.442 75.626.512
MuUsteri senetleri 40.025.629 86.513.062 51.560.669 592.396
545.818.845 154.684.779 549.497.111 76.218.907
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43. CONTINGENT ASSET AND OBLIGATIONS
43.1. Off-Balance Sheet Liabilities
a) Received Assurance

As of 31 December 2016 and 31 December 2015, Company's safe deposit assets for factoring credits are as below;

31 December 16

31 December 16

TP YP TP YP
Alinan teminat cekleri 33.527.722 495 44.828.088 --
Guarantee check received 33.527.722 495 44.828.088 --
Guarantee bonds received 7.050.925.955 18.417.951 144.145.001.028 41.408.107
Guarantees received 15.666.594.424 43.210.164 7.474.456.499 2.859.840
Mortgages received 85.898.400 -- 51.010.000 -
22.836.946.501 61.628.610 151.715.295.615 44.267.947

b) Bail Bond, Hypothec and Mortgage (TRi)

31 December 16

31 December 16

TP YP TP YP
Guarantee letter given 10.000.000 -- - -
10.000.000 0 0 0

43.2. Securities

As of 31 December 2016 and 31 December 2015, Company's security assets for factoring credits are as below;

31 December 16

31 December 16

TP YP TP YP

Customer checks 505.793.217 68.171.717 497.936.442 75.626.512
Customer securities 40.025.629 86.513.062 51.560.669 592.396
545.818.845 154.684.779 549.497.111 76.218.907
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43. KOSULLU VARLIK VE YUKUMLULUKLER - (devami)

43.3. Devam Eden Dava ve /veya icra Takipleri:

Takip Takip

Cinsi Adedi Tutan TL
Sirket tarafindan acilan davalar 3 5.793.978
Sirket tarafindan yUrGttlen icra takipleri 179 52.322.583
182 58.116.561

Aleyhe acilan davalar 11 1.235.929
11 1.235.929

ilisikteki finansal tablolarda, Sirket tarafindan agilan davalar ve yiiriitilen icra takiplerine iligkin olarak, temin edilen teminatlar
dikkate alinarak, gerekli karsiliklar ayrimigtir.

Sirket aleyhine agilan davalar, Sirket tarafindan yudrattlen icra takiplerinde bor¢lu olunmadigr iddiasiyla hakkinda icra takibi
yUrGtUlen sirketlerce/sahislarca agilan davalar tanimlamaktadir. Sirket tarafindan yirttilen takiplerin tutari, bir alacak igin
birden fazla takip yapildigr icin yuksektir.

44. TAAHHUTLER

Yoktur (31 Aralik 2015: Yoktur).

45, FINANSAL ARAGLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi

Risk Yénetimi Amaclari ve Prensipleri

Sirket’in en 6nemli finansal araglari, faktoring faaliyetlerinden kaynaklanan alacaklar, banka kredileri, tahvil borcu ve iligkili
taraflardan kullanilan fonlar igeren finansal borc¢lardir. Bu finansal araglarin en énemli amaci Sirket ana faaliyetini ydritmek
ve Sirket’e finansman kaynagdi saglamaktr. Sirket’in finansal araglarindan kaynaklanan en dnemli riskleri faiz orani riski,
likidite riski, kur riski ve kredi riskidir. Sirket yonetimi asagida dzetlenen risklerin her birini incelemekte ve asagida belirtilen
politikalar gelistirmektedir.

Kredi Riski

Kredi riski, karsilikli iliski icinde olan taraflardan birinin bir finansal araca iliskin olarak yukimldligunu yerine getirememesi
sonucu diger tarafin finansal agidan zarara ugramasi riskidir. Sirket, kredi riskini belli taraflarla yapilan islemleri sinirlandirarak
ve liskide bulundugu taraflarin glvenilirigini strekli degerlendirerek ydnetmeye calismaktadir. Sirket prosedurleri uyarinca
kredili calismak isteyen tim muUsteriler kredi inceleme asamalarindan gegirilmekte ve gerekli teminatlar alinmaktadir. Ayrica
alacaklar surekli takip edilerek Sirket’in stipheli kredi / alacak riski minimize edilmektedir.

Finansal durum tablosunda tasinan degerler Sirket’in maksimum kredi riskini yansitmaktadir.

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle kredi ve alacak riski detaylari asagidaki gibidir
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43. CONTINGENT ASSET AND OBLIGATIONS (Continued)

43.3. Continuing Cases and/ or Execution for Debt:

Follow Follow

Type Number Amount TRL
Lawsuits filed by the company 3 5.793.978
Enforcement proceedings conducted by the company 179 52.322.583
182 58.116.561

Lawsuits as Defender 11 1.235.929
11 1.235.929

On financial statements indicated below, necessary provisions are separated considering provided assurance related to
executions for debt and cases claimed by the Company.

Actions brought against Company describe actions brought by companies/persons on which execution for debt is condu-
cted on charge of companies in the black on continuing execution for debt. Amount of claims conducted by the company
is higher since many claim is asserted for one receivable.

44, COMMITMENTS

Not available (December 31st 2015: not available).

45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL
Aims and Principles of Risk Management

The most important financial instruments of the Company is financial debts including application of funds used by affili-
ates, bank credits, bond debts and provisions caused by factoring activities. The most important aim of these financial
instruments is to conduct Company's operations and provide financial resource. The most important risk resulting from
Company's financial resources is interest rate risk, liquidity, credit risk and currency risk. The company reviews each of the
risks which have been summarized and brings respective policies on the indicated areas.

Credit Risk

The loss risk principal or loss of a financial reward stemming from a borrower’s failure to repay a loan meets a contractual
obligation. The Company manages the credit risk through limiting the transactions with certain parties and evaluating the
reliability with who have relation. According to the Company's procedures, all clients who would like to work with credits,
are subject to investigation process and necessary assurance need to be provided. Furthermore, Company's doubtful loan
and bad debt in minimized by following up the debts.

Values indicated on financial status statement reflect the maximum credit risk of the Company.

As of 31 December 2016 and 31 December 2015 details on credit and provisions indicated below:
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45, FINANSAL ARAGCLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi

Kredi Riski (Devami)

Alacaklar Vad
adeye
. Bankalarda
31.Ara.16 Ticari alacaklar Takipteki alacaklar F|nan§ma.n Diger alacaklar tutulan kadar elde
kredileri tutulacak
; iliskili : ] mevduat yatirimlar
ligkili Diger Diger Higkili Diger | lligkili Diger
Taraf
Taraf Taraf Taraf Taraf Taraf | Taraf Taraf
Raporlama tarihi itibariyla maruz 715.967.561 706.21 5 370 1512
kalinan azami kredi riski(A+B+C+D+E) - | 715.267.56 - 5796216 B B -- | 6.682.3 3.061.5 B
- Azami riskin teminat, vs. ile glivence
altina alinmig kismi - - - B B B B B - -
A. Vadesi gecmemis ya da deger
dustkligine ugramamis finansal --| 715.267.561 - - - - --16.682.372 | 3.061.512 -
varliklarin net defter degeri
B. Vadesi ge¢cmis ancak deger
dusuklugiine ugramamis varliklarin net -- -- -- -- - - -- - - -
defter degeri
C. Deger du@vuklug.une ugrayan varliklarin B B B 3.477 570 B » B » B »
net defter degerleri
- Vadesi gecmis (brut defter deg@eri) -- -- -- 21.5156.307 - - - - -- -

- Deger dustklugu (-)

—~| (18.037.737)

- Net degerin teminat, vs. ile glivence
altina alinmig kismi

- Vadesi gegmemis (brut defter degeri)

- Deger dusuklugu (-)

- Net degerin teminat, vs. ile giivence
altina alinmig kismi

D. Bilanco disi kredi riski igeren unsurlar
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45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL

Credit Risk (Continued)

Receivables
Deposits | Investments
. Non-Performing . . Other held to be held
31 December 2016 Trade Receivables Loans Finance Credits Receivables within until
. iliskili . . bank turit
iliskili Diger | Miskili Diger | iliskili | Diger | iliskili|  Diger| o o maturity
Taraf

Taraf Taraf Taraf Taraf | Taraf | Taraf Taraf
The maximum exposure to credit risk at 715.267.561 5.796.216 6.682.372 | 3.061.512
the reporting date (A+B + C + D + E) - en - e - - B Ry e -
- Part of maximum risk secured by
guarantee etc. - - - - - - - - - -
A. Net book value of financial assets that 715.267 561 6.682.372 | 3.061.512
are neither past due nor impaired - e n N n - B Rt R n
B. The net book value of assets that are
neither past due but not impaired - - n n n n n N n n
FJ. The net book value of assets that are B B B 3.477.570 B B B B B B
impaired
- Overdue (gross book value) - - -- | 21.515.307 - - - - - -
- Impairment (-) - - - | (18.037.737) - - - - - -
- Part of net value secured by guarantee etc. -- -- -- -- -- -- -- -- -- --
- Undue (gross book value) - - - - - - - - - -
- Impairment (-) -- -- -- -- -- -- - -- -- --
- Part of net value secured by guarantee
etc. - - - - - - - - - -
D. Factors including off-Balance sheet credit B B B B B B B B B B
risk
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45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi

Kredi Riski (Devami)

CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI

AS OF DECEMBER 31 2016

NOTES TO THE FINANCIAL STATEMENTS

(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

Alacaklar vad
adeye
. Bankalarda
31.Ara.15 Ticari alacaklar Takipteki alacaklar Fman§ma?n Diger alacaklar tutulan kadar elde
kredileri tutulacak
; iligkili : : mevduat yatirimlar
ligkili Diger Diger ligkili Diger | lligkili Diger
Taraf
Taraf Taraf Taraf Taraf Taraf | Taraf Taraf
Raporlama tarihi itibariyla maruz
kalinan azami kredi riski(A+B+C-+D+E) -- | 748.001.207 - 5.796.216 - - -- | 5.479.483 | 3.796.628 -
- Azami riskin teminat, vs. ile glivence
altina alinmis kismi -- | 42.860.000 -- 8.150.000 - -- -- -- -- -
A. Vadesi gegmemis ya da deger
dusutklugine ugramamis finansal --| 748.001.207 -- -- -- -- --15.479.483 | 3.796.628 --
varliklarin net defter degeri
B. Vadesi ge¢cmis ancak deger
dusuklugline ugramamis varliklarin net - - . - - - - - - -
defter degeri
C. Deger du§vuklug.une ugrayan varliklarin B B B 5.796.216 B B B B B B
net defter degerleri
- Vadesi ge¢mis (briit defter degeri) -- -- -- 23.651.727 -- -- -- -- -- --
- Deger dusukligu (-) -- -- --| -17.8556.511 - - -- - -- -
- Net degerin teminat, vs. ile glivence B B B 8.150.000 B B B B B
altina alinmig kismi
- Vadesi gegmemis (briit defter degeri) -- -- -- -- - - -- - - -
- Deger diistklugu (-) -- -- - - -- -- - -- -- --
- Net degerin teminat, vs. ile gilivence
altina alinmis kismi - - - o - N N - - -
D. Bilango digi kredi riski iceren unsurlar - - - - - - -- - - -
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Credit Risk (Continued)

Receivables
Deposits Investments
. Non-Performing . . Other o to be held
31 December 2015 Trade Receivables Loans Finance Credits Receivables held within until
iliskili banks maturit
iligkili Diger $ Diger iligkili|  Diger | iligkili Diger Y
Taraf
Taraf Taraf Taraf Taraf Taraf | Taraf Taraf
The maximum exposure to credit
risk at the reporting date (A+B +C -- | 748.001.207 - 5.796.216 - -- --|5.479.483 | 3.796.628 -
+D+E)
- Part of maximum risk secured by 42.860.000 8.150.000
guarantee etc. - R - B - - - - - -
A. Net book value of financial assets 248.001.207 5.470.483| 3.796.628
that are neither past due nor impaired - S - - - - B D I -
B. The net book value of assets that
are neither past due but not impaired - - N n - - - - - -
Q. The net book value of assets that are B B B 5796.216 B B B B B B
impaired
- Overdue (gross book value) -- - - 23.651.727 -- -- -- -- -- -
- Impairment (-) -- - --| -17.855.511 -- -- - -- -- --
- Part of net value secured by guarantee B B B 8.150.000 B B B B B
etc.
- Undue (gross book value) - - - - - - - - - -
- Impairment (-) - - -- -- -- -- -- -- -~ --
- Part of net value secured by
guarantee etc. N N N N N N N N N N
D. Factors including off-Balance sheet B B B B B B B B B B
credit risk
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45. FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NITELIGi VE DUZEYi
Risk Yénetimi Amaclari ve Prensipleri (Devami)
Likidite Riski

Likidite riski bir sirketin fonlama ihtiyaglarini karsilayamama riskidir. Likidite riski gvenilir kredi kuruluglarinin vermis oldugu
kredilerin de destegiyle nakit girigleri ve ¢ikislarinin dengelenmesiyle distrulmektedir.

Finansal varlik ve yikimlUlUklerin vadelerine gdre kirlimi finansal durum tablosu tarihinden vade tarihine kadar gegen stre
dikkate alinarak gosterilmigtir.

31 Aralik 2016 ve 31 Aralik 2015 tarihleri itibariyle tirev olmayan finansal yukimltlUklerin vadesel dagiimi asagida verilmigtir.
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45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL
Aims and Principles of Risk Management (Continued)
Liquidity Risk

It is the risk that the Company is lack of meet the need of funding. It is decreased trough balancing the cash inflows and
cash outflows thanks to the support of credits provided by liable credit institutions.

It is indicated according to the maturity of financial asset and obligations considering the dates between as of financial
status table refraction and interest maturity.

Maturity distribution of Non derivative financial obligation since 31 December 2016 and 31 December 2015, indicated
below.
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45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)
Risk Yonetimi Amaclari ve Prensipleri (Devami)
Likidite Riski

31 Aralik 2016 tarihi itibariyle tlrev olmayan finansal yuktmltlUklerin vadesel dagiimi asagida verilmistir.

Soézlesme
uyarinca
nakit
cikiglar 3 aydan 3-12 ay 1-5yil 5 yildan
Defter toplami kisa arasi arasl uzun
Sézlesme uyarinca vadeler Degeri (=1+11+111+1V) (U]} (1)) (i ()
Turev Olmayan Finansal Yukiimltlukler -- - -- -- - --
Alinan krediler 322.601.426 322.601.426 322.601.426
Faktoring borclari 414.975 414.975 414,975
ihrag edilen menkul kiymetler 256.594.754 256.594.754  51.594.754 205.000.000
Beklenen
nakit
cikiglar 3 aydan 3-12 ay 1-5yil 5 yildan
Defter toplami kisa arasi arasi uzun
Beklenen vadeler Degeri (=I+IHIIHV) mn (1 (L)} (v)
Tirev Olmayan Finansal Yiikiimlilikler 2.309.418 2.309.418 2.309.418 -- -- -
Diger borglar 2.309.418 2.309.418 2.309.418
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45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL
(Continued)

Aims and Principles of Risk Management (Continued)
Liquidity Risk

Maturity distribution of Non derivative financial obligation since 31 December 2016, indicated below.

Total cash
outflows
as per
contracts Less than 3 More than 5
Book (=1+10+10 months 3to12 1 to 5 years years
Terms according to contracts Value +1V) o months (Il) (1)} (v)
Non-derivative financial liabilities 322.601.426 322.601.426 322.601.426
Credits received 414.975 414.975 414.975
Factoring payable 256.594.754 256.594.754  51.594.754 205.000.000
Securities issued
Total cash
outflows
as per
contracts Less than 3 More than 5
Book (=1+0+1 months 3to12 1to 5 years years
Expected maturities Value +1V) ()] months (Il) (i ()
Non-Derivative Financial Liabilities 2.309.418 2.309.418 2.309.418 -- -- --
Other liabilities 2.309.418 2.309.418 2.309.418
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45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi (Devami)

Risk Yénetimi Amaclari ve Prensipleri (Devami)

31 Aralik 2015 tarihi itibariyle tUrev olmayan finansal yukimltlUklerin vadesel dagiimi asagida verilmigtir.

Sozlesme
uyarinca
nakit
cikislar 3 aydan 3-12 ay 1-5 yil 5 yildan
Defter toplami kisa arasi arasi uzun
Sézlesme uyarinca vadeler Degeri (=1+1+11+1V) ()] (m (1D (1v)
Tiirev Olmayan Finansal Yukimlulikler 619.010.383 619.010.383 270.974.383 203.036.000 145.000.000 -
Alinan krediler 327.883.916 327.883.916 264.847.916  63.036.000 -- --
Faktoring borglari 1.243.972 1.243.972 1.243.972 -- -- --
ihrag edilen menkul kiymetler 289.882.495 289.882.495 4.882.495 140.000.000 145.000.000 -
Beklenen
nakit
cikiglar 3 aydan 3-12 ay 1-5yil 5 yildan
Defter toplami kisa arasi arasi uzun
Beklenen vadeler Degeri (=I+I+HIIHV) m (U] (11} (v)
Tiirev Olmayan Finansal Yikumliliikler 1.679.888 1.679.888 1.679.888 -- -- -
Diger borglar 1.679.888 1.679.888 1.679.888 -- -- --
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45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL

(Continued)

Aims and Principles of Risk Management (Continued)

Maturity distribution of Non derivative financial obligation since 31 December 2015, indicated below.

Total cash
outflows
as per
contracts Less than 3 More than 5
Book (=1+10+10 months 3to12 1 to 5 years years
Terms According to Contracts Value +1V) o months (Il) (1)} (v)
Non-Derivative Financial Liabilities 619.010.383 619.010.383 270.974.383 203.036.000 145.000.000 --
Credits Received 327.883.916 327.883.916 264.847.916  63.036.000 -- -
Factoring Payable 1.243.972 1.243.972 1.243.972 -- - --
Securities Issued 289.882.495 289.882.495 4.882.495 140.000.000 145.000.000 -
Total cash
outflows
as per
contracts Less than 3 More than 5
Book (=1+0+1 months 3to12 1to 5 years years
Expected Maturities Value +1V) ()] months (Il) (i ()
Non-Derivative Financial Liabilities 1.679.888 1.679.888 1.679.888 -- -- --
Other Liabilities 1.679.888 1.679.888 1.679.888 - - -
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45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)
Risk Yonetimi Amaclari ve Prensipleri (Devami)

Piyasa Riski

Piyasa riski faiz oranlarinda, kurlarda veya menkul kiymetlerin ve diger finansal sézlesmelerin degerinde meydana gelecek
ve ana ortakligi olumsuz etkileyecek degisimlerdir. Ana ortaklik igin esas dnemli riskler kurdaki ve faizdeki degisimlerden
olusmaktadir.

a) Déviz Pozisyonu Tablosu ve ilgili Duyarlilik Analizi

Sirket, doviz cinsinden varlik ve yukdmlulUklerinin yerel para birimine gevriminde kullanilan kur oranlarinin degisimi nedeniyle,
kur riskine maruzdur. Sirket, kur riskini doviz bakiyeleri pozisyonu analizi ile izlemektedir.

31.Ara 31.Ara

2016 2015

Doviz cinsinden varliklar (*) 21.539.840 29.598.240
Déviz cinsinden yukumlultikler (-) (**) (24.692.683) (80.942.406)
Net déviz pozisyonu (3.152.843) (1.344.166)

(*) Dévize endeksli ve dovizli faktoring alacaklari toplami
(**) D6vize endeksli banka kredileri
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45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL
(Continued)

Aims and Principles of Risk Management (Continued)
Market Risk

Market Risk is the changes on interest rate, currencies, security and other financial agreement's value, which can negatively
affect parent company. The essential risks for parent company are composed of changes on currency and interest rate.

a) Foreign Exchange Position Statement and Related Sensitivity Analyze

The Company is exposed to currency risk because of the changes on currency rates used in exchanging asset and obliga-
tion's foreign currency into local currency. The company follows up the currency risk by foreign currency balance analysis.

31 December 31 December
2016 2015

Assets denominated in foreign currencies (*) 21.539.840 29.598.240

Liabilities denominated in foreign currencies (-) (**) (24.692.683) (30.942.406)

Net Foreign Currency Position (3.152.843) (1.344.166)
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DOViz POZiISYONU TABLOSU

31.Ara.16

TL Karsihgi

ABD Dolari

AVRO

1. Faktoring Alacaklari 21.367.840

1.417.333

4.182.800

2a. Parasal Finansal Varliklar (Kasa, Banka hesaplari 22.692
dahil)

6.448

2b. Parasal Olmayan Finansal Varliklar -

3. Diger 149.309

11.169

29.651

4. D6énen Varhklar (1+2+3) 21.539.840

1.434.950

4.212.451

5. Faktoring Alacaklari --

6a. Parasal Finansal Varliklar --

6b. Parasal Olmayan Finansal Varliklar --

7. Diger -

8. Duran Varliklar (5+6+7) -

9. Toplam Varliklar (4+8) 21.539.840

1.434.950

4.212.451

10. Faktoring Borclari 6.419

1.824

11. Finansal YakimldlGkler 24.686.264

1.866.289

4.838.402

12a. Parasal Olan Diger YUkumlultkler -

12b. Parasal Olmayan Diger YUk.ler

13. Kisa Vadeli Yikiimliikler (10+11+12) 24.692.683

1.868.113

4.838.402

14. Ticari Borclar --

15. Finansal YUkUmlUltkler --

16 a. Parasal Olan Diger YUkdmlUlUkler --

16 b. Parasal Olmayan Diger Yik.ler --

17. Uzun Vadeli Yiikiimliiltikler (14+15+16) -

18. Toplam Yukimliiliikler (13+17) 24.692.683

1.868.113

4.838.402

19. Bilanco Disi Tirev Araclarin Net Varlik / --
(Yukumliliuk) Pozisyonu (19a-19b)

19a.Aktif Karakterli Bilango Disi Déviz Cinsinden --
Tarev UrGinlerin Tutan

19b. Pasif Karakterli Bilango Digi Ddviz Cinsinden --
Turev Urlinlerin Tutari

20. Net Yabanci Para Varhk /(Yiikiimlulik) (3.152.843)
Pozisyonu (9-18+19)

(433.162)

(625.951)

(39.000)

21. Parasal Kalemler Net Yabanci Para Varlk / (3.302.151)
(Yukumluluk) Pozisyonu (=1+2a+5+6a-10-11-
12a-14-15-16a)

(444.332)

(655.602)

(171)

22, Déviz Hedge'i igin Kullanilan Finansal --
Araclarin Toplam Gercege Uygun Degeri

23. Doviz Varliklarin Hedge Edilen Kisminin --
Tutan

24. Déviz Yukiamlaluklerin Hedge Edilen -
Kisminin Tutan

25, ihracat -

26. ithalat -
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FOREIGN CURRENCY POSITION STATEMENT

31 December 2016

TRL Equivalent

US DOLLAR

EURO

GBP

1. Factoring Receivables

2a. Monetary Financial Assets (Including safe and
bank accounts)

2b. Non-Monetary Financial Assets

3. Other

149.309

11.169

29.651

4. Current Assets (1+2+3)

21.539.840

1.434.950

4.212.451

5. Factoring Receivables

6a. Monetary Financial Assets

6b. Non-Monetary Financial Assets

7. Other

8. Fixed Assets (5+6+7)

9. Total Assets (4+8)

21.539.840

1.434.950

4.212.451

10. Factoring Payables

6.419

1.824

11. Financial Liabilities

24.686.264

1.866.289

4.838.402

12a. Other Monetary Liabilities

12b. Other Non-Monetary Liabilities

13. Short term liabilities (10+11+12)

24.692.683

1.868.113

4.838.402

14. Commercial Payables

15. Financial Liabilities

16 a. Other monetary liabilities

16 b. Other non-monetary liabilities

17. Long term liabilities (14+15+16)

18. Total Liabilities (13+17)

24.692.683

1.868.113

4.838.402

19. Off- Balance sheet Derivatives' Net Asset /
(Liability) position (19a-19b)

19a. Amount of Derivatives from asset type
character balance sheet

19b. Amount of Derivatives from liability type
character balance sheet

20. Net foreign currency asset / (liability)
position (9-18 + 19)

(3.152.843)

(433.162)

(625.951)

(39.000)

21. Monetary Iltems Net foreign currency asset
/ (liability) position (=1+2a+5+6a-10-11-12a-14-
15-16a)

(3.302.151)

(444.332)

(655.602)

(171)

22. Total Fair Value of Financial Instruments
Used for Foreign Currency Hedge

23. Hedged portion of foreign currency assets

24. Hedged portion of foreign currency
liabilities

25. Export

26. Import
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DOViZ POZiISYONU TABLOSU

31.Ara.15

TL Karsihgi

ABD Dolari

AVRO

1. Faktoring Alacaklar

29.520.246

5.116.999

4.607.899

2a. Parasal Finansal Varlklar (Kasa, Banka hesaplari

dahil

2b. Parasal Olmayan Finansal Varliklar

3. Diger

77.994

13.296

12.379

4. Dénen Varlklar (1+2+3)

29.598.240

5.130.295

4.620.278

5. Faktoring Alacaklar

6a. Parasal Finansal Varliklar

6b. Parasal Olmayan Finansal Varliklar

7. Diger

8. Duran Varliklar (5+6+7)

9. Toplam Varliklar (4+8)

29.598.240

5.130.295

4.620.278

10. Faktoring Borclari

11. Finansal YUkUmlUltkler

30.942.406

4.755.783

5.385.981

12a. Parasal Olan Diger YUkUmllUkler

12b. Parasal Olmayan Diger YUk.ler

13. Kisa Vadeli Yikimlikler (10+11+12)

30.942.406

4.755.783

5.385.981

14. Ticari Borglar

15. Finansal YUkUmlUlUkler

16 a. Parasal Olan Diger Yukumlaltkler

16 b. Parasal Olmayan Diger YUk.ler

17. Uzun Vadeli Yiikiimlulikler (14+15+16)

18. Toplam Yikiimliliikler (13+17)

30.942.406

4.755.783

5.385.981

19. Bilanco Digi Tirev Araclarin Net Varlk /
(Yukiimliliik) Pozisyonu (19a-19b)

19a.Aktif Karakterli Bilango Disi Déviz Cinsinden
Turev Urlinlerin Tutari

19b. Pasif Karakterli Bilango Digl Ddviz Cinsinden
Tarev UrGinlerin Tutan

20. Net Yabanci Para Varhk /(Yiikiimlulik)
Pozisyonu (9-18+19)

(1.344.166)

374.512

(765.703)

21. Parasal Kalemler Net Yabanci Para Varhk /
(Yukumliliuk) Pozisyonu (=1+2a+5+6a-10-11-
12a-14-15-16a)

(1.422.160)

361.217

(778.082)

22. Déviz Hedge'i icin Kullanilan Finansal
Araclarin Toplam Ger¢cege Uygun Degeri

23. Déviz Varliklarin Hedge Edilen Kisminin
Tutari

24. Déviz Yukumliliklerin Hedge Edilen
Kisminin Tutan

25. ihracat

26. ithalat
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FOREIGN CURRENCY POSITION STATEMENT

31 December 2015

TRL Equivalent

US DOLLAR

EURO

GBP

1. Factoring Receivables

2a. Monetary Financial Assets (Including safe and
bank accounts)

2b. Non-Monetary Financial Assets

3. Other

77.994

13.296

12.379

4. Current Assets (1+2+3)

29.598.240

5.130.295

4.620.278

5. Factoring Receivables

6a. Monetary Financial Assets

6b. Non-Monetary Financial Assets

7. Other

8. Fixed Assets (5+6+7)

9. Total Assets (4+8)

29.598.240

5.130.295

4.620.278

10. Factoring Payables

11. Financial Liabilities

30.942.406

4.755.783

5.385.981

12a. Other Monetary Liabilities

12b. Other Non-Monetary Liabilities

13. Short Term Liabilities (10+11+12)

30.942.406

4.755.783

5.385.981

14. Commercial Payables

15. Financial Liabilities

16 a. Other Monetary Liabilities

16 b. Other Non-Monetary Liabilities

17. Long Term Liabilities (14+15+16)

18. Total Liabilities (13+17)

30.942.406

4.755.783

5.385.981

19. Off- Balance sheet Derivatives' Net Asset /
(Liability) position (19a-19b)

19a. Amount of Derivatives from asset type
character balance sheet

19b. Amount of Derivatives from liability type
character balance sheet

20. Net foreign currency asset / (liability)
position (9-18+19)

(1.344.166)

374.512

(765.703)

21. Monetary ltems Net foreign currency asset
/ (liability) position (=1+2a+5+6a-10-11-12a-14-
15-16a)

(1.422.160)

361.217

(778.082)

22. Total Fair Value of Financial Instruments
Used for Foreign Currency Hedge

23. Hedged portion of foreign currency assets

24. Hedged portion of foreign currency
liabilities

25. Export

26. Import

177



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi (Devami)
Kur Duyarlilik Analizi

Sirket kur riskinin belirlenmesinde periyodik olarak hazirlanan déviz pozisyonu tablolarini kullanmaktadir. Déviz pozisyonu
dikkate alinarak, déviz kurlarindaki asagi veya yukari yonlt degisimlerden kaynaklanacak kur farki hesaplanarak maruz ka-
linan kur riski dénemsel olarak élgtimektedir.

Kur riski, doviz cinsinden yukimlUluk ve varliklarin dengelenmesi yoluyla kontrol ediimektedir. Bu kapsamda gelecek ara
finansal dénemlerde dévize duyarl varlik ve yikidmliklerde meydana gelebilecek degisimler géz dninde bulundurularak
ddéviz pozisyonu tahmin edilmektedir. Yapilan ddviz pozisyon tahminleri sonrasinda mevcut piyasa kosullar ve beklentiler
dikkate alinarak kullanilabilecek ttrev Urtn ve islem hacmi belirlenmektedir. Sirket déviz pozisyonunun acik olmasi duru-
munda net doviz alicisi, kapall olmasi durumunda ise net doviz saticisi pozisyonuna girerek tirev islemlere basvurmaktadir.

Sirket’in kur riskine duyarli finansal varliklari déviz cinsinden nakit degerler (kasa, bankadaki mevduat), ddviz cinsinden
faktoring alacaklari ile doviz cinsinden diger alacaklar ve dénen varliklardir. Kur riskine duyarl finansal borglar ise doviz cin-
sinden ticari borglar, ddvize endeksli banka kredileridir.

31.Ara.16 31.Ara.2015
Bilanco Rapor Bilanco Rapor
Tarihinde  Tarihinde Tarihinde  Tarihinde
ABD $ 3,5192 3,6869 2,9076 2,9441
AVRO € 3,7099 3,9228 3,1776 3,2962
GBP 4,3189 4,6063 4,3007 4,2556
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45, THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL
(Continued)

Currency Sensitivity Analyze

Sirket kur riskinin belilenmesinde periyodik olarak hazirlanan ddviz pozisyonu tablolarini kullanmaktadir. Déviz pozisyonu
Company uses the foreign currency position statements prepared periodically to distinguish currency risk. Considering the
foreign currency position, currency risk is measured periodically through calculating exchange difference result from upside
— downside exchange.

Currency risk is controlled by balancing exchange asset and obligations. Within this scope foreign currency position is pre-
dicted considering the changes on assets and obligation sensitive in foreign currency for midyear or following year period.
After the prediction of foreign currency position, applicable derivative product and transaction volume have been deter-
mined considering current market conditions and prospects. In case foreign currency position of the company is deficit, it
carries out derivative transactions as net currency purchase and net currency seller otherwise.

Company's financial assets sensitive in currency risk are cash in reserve in foreign currency (safe, deposit account), fac-
toring provisions in foreign currency, other assets and circulation assets. Financial liabilities sensitive in currency risk are
commercial debts in foreign currency and foreign exchange bank loans.

31 December 16 31 December 2015

On the On the
Date of On the Date of On the
Balance Date of Balance Date of
Sheet Report Sheet Report
Uss$ 3,5192 3,6869 2,9076 2,9441
EURO € 3,7099 3,9228 3,1776 3,2962
GBP 4,3189 4,6063 4,3007 4,2556
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45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi (Devami)
Kur Duyarhlik Analizi (Devami)

Finansal durum tablosu tarihi ve rapor tarihi itibariyle gerceklesen kur degisimlerinin Sirket’in yabanci para pozisyonu Ulze-
rindeki etkisi:

D6viz Kuru Duyarhlik Analizi Tablosu

31.Aralk.16
Kar/Zarar Ozkaynaklar
Yabanci Yabanci Yabanci Yabanci
paranin paranin paranin paranin
deger deger deger deger

kazanmasi  kaybetmesi kazanmasi  kaybetmesi

ABD Dolarr’'nin TL karsisinda %10 degismesi halinde:
1- ABD Dolari net varlik/yUkimlGlagu (315.284) 315.284 - -
2- ABD Dolari riskinden korunan kisim (-) - - - -
3- ABD Dolari Net Etki (1+2) - - - -
Avro’nun TL karsisinda % 10 degismesi halinde: - -
4- Avro net varlik/yGkimluluga (43.316) 43.316 - -

5- Avro riskinden korunan kisim (-) -- - - -
6- Avro Net Etki (4+5) - - - -
GBP'nin TL karsisinda % 10 degismesi halinde:

10- GBP dbviz net varlik/yukimlalagu - - . -

11- GBP riskinden korunan kisim (-) -- . - -
12- GBP Net Etki (11+12) - - - -
TOPLAM (3+6+9+12) (358.601) 358.601 - -

CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
AS OF DECEMBER 315t 2016
NOTES TO THE FINANCIAL STATEMENTS

(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL
(Continued)

Currency Sensitivity Analyze (Continued)

Effects of currency exchange on the Company as of financial statement date and reporting date:

Exchange Rate Sensitivity Analysis Table

31 December 2016

Profit / Loss Shareholders' Equity
The The The The
appreciation depreciation appreciation depreciation
of the of the of the of the
foreign foreign foreign foreign
currency currency currency currency
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In case US Dollar changes by 10% against TRL:

1- Net asset/liability over US Dollar (315.284) 315.284 -

2- Portion protected against the risk of US dollar (-) - . -

3- US Dollar Net Impact (1+2) - - -

In case Euro changes by 10% against TRL: -- -

4- Net asset/liability over Euro (43.316) 43.316 -

5- Portion protected against the risk of Euro (-) - . -

6- Euro Net Impact (4+5) - - -

In case GBP changes by 10% against TRL:

10- Net asset/liability over GBP

11- Portion protected against the risk of GBP (-) - - .

12- GBP Net Impact (11+12) - - -

TOTAL (3+6+9+12) (358.601) 358.601 -
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45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi (Devami)
Kur Duyarhlik Analizi (Devami)

Finansal durum tablosu tarihi ve rapor tarihi itibariyle gerceklesen kur degisimlerinin Sirket’in yabanci para pozisyonu Ulze-
rindeki etkisi:

D6viz Kuru Duyarhlik Analizi Tablosu

31.Ara.15
Kar/Zarar Ozkaynaklar
Yabanci Yabanci Yabanci Yabanci
paranin paranin paranin paranin
deger deger deger deger

kazanmasi  kaybetmesi kazanmasi  kaybetmesi

ABD Dolarr’'nin TL karsisinda %10 degismesi halinde:

1- ABD Dolari net varlik/yUkimlGlagu 108.893 (108.893) -- -

2- ABD Dolari riskinden korunan kisim (-) - - - -

3- ABD Dolari Net Etki (1+2) 108.893 (108.893) - -
Avro’nun TL karsisinda % 10 degismesi halinde:

4- Avro net varlik/yGkimluluga (243.310) 243.310 - -

5- Avro riskinden korunan kisim (-) - - - -

6- Avro Net Etki (4+5) (243.310) 243.310 - -

GBP'nin TL karsisinda % 10 degismesi halinde:

10- GBP dbviz net varlik/yukimlaligu -- - - -

11- GBP riskinden korunan kisim (-) -- - - -
12- GBP Net Etki (11+12) - - - -
TOPLAM (3+6+9+12) (134.417) 134.417 - -
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45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL

(Continued)

Currency Sensitivity Analyze (Continued)

Exchange Rate Sensitivity Analysis Table

31 December 2015

Profit / Loss Shareholders' Equity
The The The The
appreciation depreciation appreciation depreciation
of the of the of the of the
foreign foreign foreign foreign
currency currency currency currency
In case US Dollar changes by 10% against TRL:
1- Net asset/liability over US Dollar 108.893 (108.893) - -
2- Portion protected against the risk of US dollar (-) - -- - -
3- US Dollar Net Impact (1+2) 108.893 (108.893) - -
In case Euro changes by 10% against TRL:
4- Net asset/liability over Euro (243.310) 243.310 - -
5- Portion protected against the risk of Euro (-) -- -- - -
6- Euro Net Impact (4+5) (243.310) 243.310 - -
In case GBP changes by 10% against TRL:
10- Net asset/liability over GBP - -
11- Portion protected against the risk of GBP (-) - - - -
12- GBP Net Impact (11+12) - - - -
TOTAL (3+6+9+12) (134.417) 134.417 - -

183



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

45.  FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NIiTELiGi VE DUZEYi (Devami)
b) Faiz Pozisyonu Tablosu ve ilgili Duyarlilik Analizi

Sirket’in faize duyarl finansal varliklari faktoring alacaklari, faize duyarli finansal borclari ise banka kredileri, ¢ikarilan tahvil ve
iligkili taraflara olan bor¢landir.

Sirket’in alacak ve bor¢larinin faiz oranlari genellikle vade bitiminde degistiginden yénetim alacak ve bor¢larin vade bitim ta-
rinlerini ortalama olarak ayni dénemlere getirmek ve bdylece faiz artis ve azalislarini yaklasik olarak ayni tarihlerde yapilmasini
saglamak suretiyle faiz riskini dengeleme yoluna gitmektedir.

Sirket’in faiz oranina duyarli olan aktif ve pasiflerine uygulanan agirlikli ortalama faiz oranlari asagidaki gibidir:

31.Ara. 2016 31.Ara.2015
% TL ABD $ AVRO TL ABD $ AVRO

Varliklar

Vadeli banka mevduatlar - - -- - - -
Faktoring alacaklari 18,90 9,79 6,10 18,01 8,19 5
Diger alacaklar -- - - - - -

Yikiimliliikler
Krediler 13,13 5,90 4,25 12,15 4,01 3,65
Faktoring borglari -- -- -- - - -

ihrac edilen menkul kiymetler 12,93 -- -- 12,16 -- --

184

CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
AS OF DECEMBER 315t 2016
NOTES TO THE FINANCIAL STATEMENTS

(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL
(Continued)

b) Interest Position Statement and Related Sensitivity Analyze

Company's factoring provisions of financial assets sensitive in interest, financial liabilities and bank loan sensitive in interest
and the bond liabilities for affiliates.

The Company seeks for balancing the currency risk through providing the same up-down interest rates approximately,
weighted average interest rates applied by the Company for actives and passives sensitive in interest rates.

Company's interest position statement applied to assets and liabilities is as below:

31 December 2016 31 December 2015
% TRL uUs$ EURO TRL Uss$ EURO

Assets

Term bank deposits -- - - . - -
Factoring receivables 18,90 9,79 6,10 18,01 8,19 5
Other receivables -- -- - . - _

Obligations

Credits 13,13 5,90 4,25 12,15 4,01 3,55
Factoring payable - - -- -- -- -
Securities issued 12,93 -- -- 12,16 -- --

185



CREDITWEST FAKTORING FAALIYET RAPORU ANNUAL REPORT 2016

CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

45, FINANSAL ARACLARDAN KAYNAKLANAN RiSKLERIN NiTELiGi VE DUZEYi (Devami)
b) Faiz Pozisyonu Tablosu ve ilgili Duyarlilik Analizi (Devami)

Sirket’in faiz pozisyonu tablosu asagidaki gibidir.

Faiz Pozisyonu Tablosu
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45. THE QUALITY OF FINANCIAL STATEMENT DISCLOSURE AROUND FINANCIAL RISK AND LEVEL

(Continued)

b) Interest Position Statement and Related Sensitivity Analyze (Continued)

Company's interest position statement is as below.

31.Ara.16 31.Ara.15
Interest Position Table
Sabit faizli finansal araclar 714.852.586 471.387.731 31.Ara.16 31.Ara.15
Faktoring alacaklari 439.945.143 452.583.043
Alinan krediler (-) - - Fixed rate financial instruments 714.852.586 471.387.731
Faktoring borclari (-) (414.975) (1.243.972) Factoring receivables 439.945.143 452.583.043
Credits received (-) -- --
Degisken faizli finansal araclar (579.196.180) (342.396.907) Factoring payable (-) (414.975) (1.243.972)
Vadeli banka mevduat -- --
Faktoring alacaklar 075392 418 295.418.164 Floating rate financial instruments (579.196.180) (342.396.907)
Alinan krediler (-) (322.601.426) (327.883.916) Term bank deposit - -
ihrac edilen menkul kiymetler (-) (256.594.754) (289.882.495) Factoring receivables 275.322.418 295.418.164

Sirket’e uygulanan faiz oranlarinda meydana gelebilecek 1 puanlik artis/(azalig) ekli gelir tablosunda yer alan dénem net kari

Uzerinde 3.423.969.-TL (31 Arallk 2014: 2.692.334.-TL) artis/(azalis)’a neden olacaktir.

c) Sermaye Riski Yonetimi Politikalari ve Prosediirleri

Sirket’in sermaye yonetim hedefleri, risk ile orantili olarak hizmet ve Grlnlerin fiyatlandinimasi suretiyle Sirket’in faaliyetlerinin

devaminin ve hissedarlarina en uygun getirinin saglanmasi i¢in uygun sermaye yapisini strdurtlmesidir.

Sirket sermayeyi borg/6zsermaye oranini kullanarak, net borcu toplam sermayeye oranlama suretiyle izler. Net borg, nakit
ve nakit benzeri degerlerin, finansal durum tablosunda g&sterildigi gibi, toplam bor¢ tutarindan dusilmesiyle hesaplanir.
Toplam sermaye, finansal durum tablosunda gdsterildigi gibi 6zsermaye ile net borcun toplanmasiyla hesaplanir.

Credits received (-) (322.601.426)

(327.883.916)

Securities issued (-) (256.594.754)

(289.882.495)

c) Capital Risk Management Policies and Procedures

Company's capital management aim is to sustain suitable capital structure in order to provide the best available income for

its shareholders and company's operation by pricing services and products in proportion with risk.

Company follows the capital by using the debt/equity rate and calculating net debt amount calculating the capital. Net
amount of debt is calculated through disposing of cash and cash derivate values from total amount of the debt. Total capital

is calculated by summation of net debt amount and equity as shown on financial statement.

31 December

31 December

2016 2015
31 Ara.16 31 Ara.15
Toplam borglar 586.065.171 624.873.121 o
Total Liabilities 586.065.171 624.873.121
) . . Minus:
Nakit, nakit benzerleri ve merkez bankasi (6.812) (22.369) .
Cash, Cash Equivalents and Central Bank (6.812) (22.369)
Bankalar (3.061.512) (8.796.628)
Banks (8.061.512) (3.796.628)
Net borg 582.996.847 621.054.124 -
Net Liability 582.996.847 621.054.124

The Company's main principle of capital management is to maximize the share value and sustain continuity of capital ra-
tes and strong credit rate in order to support entities. The Company changes and adjusts the capital structure within the
changes on economic conditions. Since 31 December 2016, there isn't any change on mission, policy or process. (31
December 2015, Not available.)

Sirket’in sermaye yonetiminin birincil amaci, hisse degerlerini maksimize etmek ve isletmelerini desteklemek adina, guclu
kredi derecesini ve saglikli sermaye oranlarinin devamliigini saglamaktir. Sirket, ekonomik kosullarin degisimi 1siginda, ser-
maye yapisini ydnetmekte ve dizeltmeler yapmaktadir. 31 Aralik 2016 tarihi itibariyle herhangi bir hedef, politika ya da stre¢
degisikligi yapiimamistir. (31 Aralik 2015: Yoktur.)
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CREDITWEST FAKTORING ANONIM SIRKETI
31 ARALIK 2016 TARIHI iTIBARIYLA
FINANSAL TABLOLARA ILISKIN ACIKLAYICI NOTLAR

(Tutarlar, aksi belirtiimedikge TUrk Lirasi (TL) olarak ifade edilmistir)

46. FINANSAL ARACLAR (GERCEGE UYGUN DEGER ACIKLAMALARI VE FINANSAL RiSKTEN KORUNMA
MUHASEBESiI CERCEVESINDEKIi ACIKLAMALAR)

Sirket, finansal araglarin tahmini gercege uygun degerlerini ulasilabilen mevcut piyasa bilgileri ve uygun degerleme yontem-
lerini kullanarak belirlemistir. Ancak piyasa bilgilerini de@erlendirip rayic degerleri tahmin edebilmek yorum ve muhakeme
gerektirir. Sonug olarak burada sunulan tahminler, Sirket’in cari bir piyasa isleminde elde edebilecedi miktarlarin gdstergesi
olmayabilir. Rayi¢ degerleri tahmin edilebilir finansal enstrimanlarin, degerlerinin tahmini igin asagidaki yéntem ve varsayim-
lar kullaniimigtir:

Finansal Varliklar -- Yabanci para cinsinden parasal kalemler bilanco degerinin rayic degerlerine yakin olmasi sebebi ile
dénem sonu kurlari kullanilarak gevrilmektedir. Finansal aktiflerin, genellikle kisa vadeli olmalari, ekonomik ve sektorel sartlar
dikkate alinarak muhtemel kayiplar igin gerekli karsiliklar ayrimis olmasindan dolayi, rayi¢c degerlerin tasinan degerlerine
yakin oldugu kabul edilir.

Finansal Yukuamlilikler -- Yabanci para cinsinden parasal kalemler bilanco degerinin rayic degerlerine yakin olmasi
sebebi ile ddbnem sonu kurlari kullanilarak cevrilmektedir. Finansal borclarin ve diger parasal yukimitlUklerin, kisa vadeli
olmasindan dolayi, rayic degerlerin taginan degerlerine yakin oldugu kabul edilir.

47. BILANCO TARiIHINDEN SONRAKIi OLAYLAR

Yoktur. (31 Aralik 2015: Yoktur.)
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CREDITWEST FAKTORING ANONIM SIRKETI
AS OF DECEMBER 315t 2016
NOTES TO THE FINANCIAL STATEMENTS

(Amounts are expressed in Turkish Liras (TRL) unless otherwise stated)

46. FINANCIAL INSTRUMENTS (FAIR VALUE ANNOTATIONS AND ANNOTATIONS WITHIN THE ACCOUN-
TING PROTECTION FROM FINANCIAL RISKS)

Company has distinguished its fair value predictions of financial instruments trough using suitable calculation methods
with current market information. However, interpretation and sanity are needed to predict fair value. There shall not be any
indicator for the amount of current market. To be able to predict financial instruments’ predictable fair values, predictions
and methods are used as below:

Financial Assets — Monetary items in foreign currency have been exchanged by using currency of terminal as balance
sheet value is very close to its fair values. As financial assets are short-run in general and necessary provisions are reserved
for potential losses fair values are assumed that their value is close to their carrying amounts considering sectorial and
economic conditions.

Financial Obligations - Monetary items in foreign currency have been exchanged by using currency of terminal as balance
sheet value is very close to its fair values. As financial liabilities and other monetary obligations are short-run in general, their
fair values are assumed as value is close to their carrying amounts.

47. INCIDENTS AFTER BALANCE SHEET DATE

Not available. (December 31st 2015: Board of directors of the company have taken as decision to issue debt instruments
to qualified investors without offering to public to be traded in Borsa Istanbul A.S. (Borsa, BIAS or Borsa Istanbul) up to
nominal value of TRL 260,000,000 (two hundred and sixty million TRL) within domestic market within the scope of “Notice
on Debt Instruments” 1I-31.1 by Capital Markets Board.

48. OTHER SIGNIFICANT MATTERS EFFECTING TO OR MAKING FINANCIAL STATEMENTS MORE
CLEAR, INTERPRETABLE AND UNDERSTANDABLE SHOULD BE DISCLOSED

Not available (December 31st 2015: not available).
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