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| ANNEX-1: BOARD OF DIRECTORS REPORT ON |
THE USE OF PROCEEDS ORTAINED FROM
CAPITAL INCRFASES

I. RAPORUN AMACI

1. OBJECTIVE OF TIIE REPORT

Sermaye Piyasasi Kurulw'nun VII-128.1 savily Pay
Tebligi'nin “Bedelli sermaye arinmndan ¢lde edilen
fonlarn kullammina iliskin yapilucak agiklamalar”
baglikl: 33"tincl maddesi uyarinca, halka sgik olmayan
ortakliklarin paylarmin sermaye arinmi yoluyla halks
arzi ile paylari horsada iglem géren halka agik ortakliklar
tarafindan yapilacak bedelli sermaye artirimlarinda,
sermaye artifimindan  elde edilecck  fonun  hangi
amaglarla  kullantaeafinu iligkin olarak bir rapor
hazirlanmasi, bu raporun ynotim kurulunca karara
baglanarak izahnamenin yu da ibrag belgesinin onay
amaciyla  Kurul'a  yapiacak  busvuru  serasimdy
ginderilmesi ve kamuya agiklanmastin zorunlu oldugu
htikme buglanmistir, Bu kapsumda Sirket, 82 konusu
hilklim geregi isbu ruporu hazielamisr.

According to Article 33 titled "Statements on use of |
proceeds oblined [rom capital increases” of the CMB's

VII-128.1 Communiqué on Shares, in public offering of
shares of non-public corporations theough capital

increase, and in capital increases of publicly held

corporations, the shares of which arc traded in the

exchange, a report explaining purposes for which the

proceeds obtained from capital inercases will be used is

required to be issucd, und this report is required to be

decided on by the board of dirceiors, and to be sent 1o

the Moard and disclosed to public at the time of
application to be filed with the Board for approval of
prospectus or issue document. In (his context, the

Company has prepared this report in accordance with

the said provision,

==

2, SERMAYE ARTIRIMININ GEREKCES]

2. RATIONALE FOR CAPITAL INCREASF,

Sirket’in  halka arm il kaynak “clde edilmesi,
kurumsallagmaya hiz kazandinilmasy, $irket deficrinin
ortaya gikmast, Sirke'e deger yaratcak yatinm
firsatlarinin  fonlanmasi,  bilinirlik  ve tanimirlifin
pekigtirilmesi, selallik ve hesap verilebilielik ilkelerinin
daha giiglii bir sekilde uygulanmasi, Sirket'in kurumsal

kimligtinin gti¢lendirilmesi hedeflenmektedir,

3. ELDE EDtLEC.Ei Fb:'gw &’Ehw YERI
sirket,  Sirket'in  meveut  ortaklanndan
Holdings'in sahip oldugu 11.440.140 TL nominal
degerli 11.440.140 adet B grubu, EBRD'nin sahip
oldufiu 1.599.560 I'L nominal degerli 1.599.860 adei B
grubu paymn ck satig harig olmak (izere, ortak satigi
yoluyla 32.600.000 adet B Grubu pay ve sermuye
artinmi yoluyla 32.600.000 adet B Gruby Pay olmak
lizere wplamda 65.200.000 adet B Grubu payin ve ek

satiy olmasi durumunda toplam 78.240.000 ader B
Grubu Payn halka arzim planfamaktadr.

Sirket sermayesinin meveut pay sahiplerinin yeni pay
alma haklar halka arz kapsaminda talepte bulunacuk
yahnmeilar lehine kisstlanarak  217.600.008 TL'ye
artirilmasi, bu gekilde ihrag edilen B CGrubu nama yitzli
paylarin da halka arz edilerek, pay bedellerinin halka arz
gelirlerinden  kargilanmagi planlanmaktadir. Scrmaye
artigi yolu ile ihrac
geliri clde edecektir=§
ck
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Obtaining resources through the public offering of the
Company, acecleraling institutionalization, revealing
the value of the Company, funding investment
apportunitics that will create value for the Company,
strengthening awareness and recognition, stronger
implementation of transparency and wccountability
principles, strengthening the corporate identily of the

Company are largeted by the Company.

4. USE OF PROCEEDS FROM
| INCREASE

The Company is planning & public offering of
65,200,000 Class B shares in total, 32,600,000 Class B
shares through shareholder sales and 32,600,000 Class
B shares through capital increase, excluding the
additional sale of 11,440,140 Class B shares with a
nominal value of TRY 11,440,140 owned by Vector
Holdings, one of the current shareholders of the
Company, and 1,599,860 Class B3 shares with a nominal
villue of TRY 1,599,860 owned by EBRD, and in case
ofthe ndditional sale, 78,240,000 Class B shares in total,

CAPITAL

It is planned to increase the Company's capital to TRY
217,600,008 by restricting the rights of existing
sharcholders to purchase new shures in favor of
investors who will request within the scope of the public
olfering, and the Class B registered shares issued in this
way will be offered to the public and the share prices
will be covered from the public offering proceeds, ‘The
Company will receive public offering income from the
shares to be issucd through a capital inerease, The
Company will not receive any income from the sale of
the shareholder and additional sales.

The tunds to be oblained as a result of the new shares ta
be issued as a result of the capital inerease will be ysed
mainly to expand the Company's operations. The

ompany has clctnﬂ:;:;‘gdwr the remaining portion o
e fufdé to b] obtdined /from the public offer
/ \_M\ o




edilecek kaynagin halka arz maliyetleri dostidikeen
sonra kalan kisminin;

¢ %70%inc karyilik gelen tutanin tahsili gecikmis
alacak alinmas:;

= %530"unu kargihk gelen tutanin mubtelif finansal
borglann ddenmesi

amaciyla kullanilmasina karar verilmistir.
Jirket, ihtiyag duyulmas: halinde, yukaridu ifade edilen

fon kullamim kalemleri arasinda %10 kadar peciy
yupabilecektir,

through the capital increase method after dedueting the
public offering costs;

*  70% of the amount corresponding to purchase
of non-performing receivables;

* 30% of the amount corresponding to the
payment of miscellancous finuncial debts

0'3 MAYIS 2004
I¥ necessary, the company will be able to switch up o
10% hetween the fund usage items mentioned above.
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virket'in TGA (tahsili geemis alacak) portfSy alimina
iligkin ~ katidmay:  planfadifi  ihaleler Bankacilik
Dizenleme ve Denctleme Kurumu ("BDDK")'nin
denetim ve glzetimine tabi kaynak kuruluglarca
duzenlenmekte olup bankalarn dizenledifi ihaleler
agirliktadir. Stz konusu devre iligkin ihale strecinde
varllk  ydnetim sirketlerinin  esit sortlurda  siireei
degerlendirmelerine imkin verceek bir takvim ihaleyi
dizenleyecek kuruluy tarafindan belirlenmektedir. Sivz
konusu  portRly  alimlarinin meblaglan  ve
zamanlamalari,  pergeklesecek TGA  ihalelerinin
zamanlarinu ve bu thalclerde belirlenecek fiyatlars ptre
belirlenecektir. Gegtigimiz yillarda yiiksek enflasyon ve
bilyime hizindaki yavaslamaya bagli olarak kaynak
kuruluslarin - TGA  ihalelerini agmi ve devremme
istahlarinda artig g8zlemlenmigtir. Onomiizdeki 2 yillik
dénemde kredi bitylimesinin devam edecedi ve kredi
riski maliyetinin artmasimin ihtimal dahilinde oldugu
distnildiginde, bankalarm TGA portfoylerinde de
arliga yol agacag) ve orta vadede satisa sunulacak TGA
portttly hacminde dnemli artiy gorilme ihtimalinin
artifr deferlendirilmekte oldugundan hatka arzdan elde
edilecek net gelirlerin biytk bir kisminin (%70) TGA
ahminda kullanilmasi planlanmaktadir,

se of NPL Porifoli

The tenders that the Compuny plans to participate in for
the purchase of NP1 (non-performing loans) porttolios
are organized by source institutions, mostly consisting
of bunks, that arc subject to the control and supervision
of the Banking Regulation and Supervision Agency
(“BRSA"). During the tender process for said transfer,
a schedule that will allow asset management companics
to evaluate the process on equal terms is determined by
the organizing institution. The amounts and timing, of
the portfolio purchuses in question will be determined
aceording to the timing of the NPL tenders and the
prices to be determined in these tenders. In recent years,
due Lo high inflation and slowdown in growth rate, an
inerease in the uppetite of resource institutions to open
tenders and transter NPLs hus been observed,
Considering that it is probable that eredit growth will
continue in the next 2 years and the cost of eredit risk
will increase, il is considered that thiz will lead to an
increase in banks' NPL portfolios and the possibility of
a significant increase in the NPL portfolio volume to be
offered for sale in the medium term; thus most of the net
praceeds of public offering (70%) is planned to be used
in NPL purchase,

Finansal artn
Halka arzdan Sirket tarafindan elde edilecek net
gelirlerin %30'u ile ise Sirket'in finansal borgluluk
riskini azaltmasina yonelik aksiyon alinacukur. Sirket
agirlikh olarak uzun vadeli krediler ile finansman
saflamiy olsa da, kiss vadeli krediler ile tuhvil ve
finansman bonosu ihraglari yoluyla da finansman
sufilamigtir. Sirket'in kisa vadeli kredileri ile tahvil ve
finansman bonolarinimn tamam: Ttirk Liras: cinsindendir.,
Sirket'in - dnecki  yillarda  izledifi  kredi  &deme
stratgjisine de uygun olarak, kisa vadeli kredilerinin geri
Gdemelerinin yupilmas: planlamaktudir, [laveten Sirket
Gneelikli olarak yakin vadeli finansman bonosu ve
tahviller olmak fzere ihrag etmis oldufu menkul
kiymetlerin bir kisminin  Sdemesini de halka arz
gelirlerinin bu kismindan Rargpilan ]
Bu yekilde finansal Sirket giderlortwzniy)
neticesinde,  Sirket  karh clfmm L YE
tzkaynaklarint'giigtendiritichi Hedelle
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Actions will be taken to reduce the Company's financial
indebtedness risk by utilization of 30% of the net
revenues to be obtained by the Company from the public
offering. Although the company mainly utilizes
financing through long-term loans, short-term loans,
bonds and financing bills are also utilized, All such
short-lerm  loans, bonds and financing bills are
denominated in Turkish Lira. The Company plans to
muke repayments with respect 1o such short-term loans,
in line with the loun payment strategy tollowed by the
Company in previous years. In addition, the Company
plans to cover the payment of a portion of the securities
issued, primarily near-term commercial bills and bonds,
from this portion of the public offering proceeds.
Accordingly, financial debt of the Company is aimed to
be reduced and, as a result, Company's profitability and

Iy N

equity capital (o be strengthened.



Sirket, halka arzdan elde edilen net pelirler, yukarida
yer alan alunlarda kullsnmaya baglnyana kadar Ttrk
Liras cinsinden vadeli mevduat ve/veya yalinm fonlar
gibi menkul kiymet alimlar suretiyle nemalandiracaktr.

Lira,

The Company will profit from the nef proceeds obtained
from the public offering until it starts to usc it in the
above-mentioned ureas, by purchasing securities such as
maturily deposits and/or investment funds in Turkish
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EK-1: SERMAYE ARTIRIMINDAN FIDE
EDILECEK FONUN KULLANIMINA fLiskin
| YONETIM KURULU RAPORU

ANNEX-1: BOARD OF DIRECTORS REPORT ON
THE USE OF PROCEEDS OBTAINED FROM
CAPITAL INCREASES

1. RAPORUN AMACI

1. ORJECTIVE OF THE REPORT

Sermaye Piyasasi Kurulu'nun VII-128.] suyihh Pay
Tebligi'nin “Bedelli sermaye artrnnindan elde edilen
fonlarn  kullantmmma  iligkin yapilacak agiklamalar”
baghikh 33 tncil maddesi uyunnca, halka agik almayan
ortakliklarin paylanimin sermaye artinm yoluyly halka
arzi ile paylari borsada iglem gren halka agik ortakliklar
tarafindan yupilacak bedelli scrmaye artiimlarinda,
sermaye artinmindan clde  edilecek fonun hangi
amaglarla kullamlacagima iligkin olarsk bir rapor
hazirlanmasi, bu ruporun yonetim kurulunca karura
baglanarak izahnamenin ya da ihrag belgesinin onayi
amaciyla  Kurul's  yapilacak  basvery  sirasmda
gbnderilmesi ve kamuya agiklanmasinin zorunlu oldugu
hiikine baglanmigtir. Bu kapsamda Sirket, s6z konusu

hikm geregi isbu raporu huzirlamigtr.

According to Artiele 33 titled "Statements on use of
proceeds obtained from capilal increases” of the CMB's
VII-128.]1 Communiqué on Shares, In public offering of
shares of non-public corporations through capital
increase, and in capital increases of publicly held
corporations, the shares of which are traded in the
exchange, a report explaining purposes for which the
proceeds obtgined from capital increases will be used s
required to he issued, and this report is required to be
decided on by the board of directors, and 10 be sent to
the Hoard and disclosed to public at the time of
application to be filed with the Roard for approval of
prospeclus or issue document. In thiz context, the
Company has prepared this report in accordance with
the said provision.

2. _SERMAYE ARTIRIMININ GEREKCESI

2. RATIONALE FOR CAPITAL INCREASF,

Jirket'in halka arzi ile kaynak elde edilmesi,
kurumsallugmaya hiz kazandirilmasi, Sirket deferinin
ortaya  gikmasi, Sirke('e defier yarataeak vaurim
firsatlaninin  fonlanmasi, bilinirlik  ve tanmirlign
pekistiriimesi, se[Tallik ve hesap verilebilirlik ilkelerinin
daha giiclti bir gekilde uygulanmasi, Sirket'in kurumsal
kimliginin gii¢lendirilmesi hedeflenmektedir.

Oblaining resources through the publie offering of the
Company, accelerating institutionalizution, revealing
the value of the Company, funding investment
apportunitics that will create value for the Company,
strengthening awareness and recognition, stronger
implementation of (ranspurency and accountability
principles, strengthening the eorporate identity of the
Company are targeted by the Company.

3. ELDE EDILECEK FONUN KULLANIM YERI

3. USE OF PROCEEDS FROM CAPITAL
INCREASE

pirket, Sirket'in - meveut  ortaklarndan  Veclor
Holdings'in sahip oldufu 11.440.140 TL nominal
defierli 11.440.140 adet BB grubu, EBRD'nin sahip
oldugu 1.599.860 TI. nominal defierli 1.599.860 adet B
grubu payin ek satisi harig olmak lizere, ortak satisi
yoluyla 32.600.000 udet B Grubu pay ve sermaye
artrimi yoluyla 32.600.000 adet B Grubu Pay olmak
lzere toplamda 65.200.000 adet B Grubu payin ve ek
satyy olmas) durumunda toplam 78.240.000 adet B
Grubu Payin halka arzim planlamaktadse,

- B i-
Sirket scrmayusm amﬁt Uy ghlpl}ﬁnin yeni pay
naa

alma haklar halka urz kapsaminda talcpte bulunacuk
yatinneilar lehine kistlanarak 217.600.008 TL'ye
artinlmasi, bu gekilde thrag edilen B Grubo nama yazili
puylarin da halka arz edilerck, pay bedellerinin halka arz
gelirlerinden karsilanmas: planlanmaktadir. Sermaye
arligi yolu ile ihrag edilecek puylardan Sirket halka arz
geliri elde cdecektir. Sirket, pay sahibinin satigindan ve
ok satigtan herhangi bir.gelir elde stiiayecekdir;..
FA b e g v
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Sermaye artinu dolaysiyla ifyag edile
neticesinde elde edilecek ﬂ:m;'@rl‘ﬂd irk
faaliyetlerini bilylitme amac: icindallanilgeaklir, Sirket,
halka arz igleminden sermaye artigiytintemi ile clde

Gaimze SEiNasils

Yerine Imzaya Yetkill
Baskatip Mehmet KOSE

“Ihe Company is planning a public uf“l‘erlng of

the funds to be obtained from the public offering

65,200,000 Class B shares in total, 32,600,000 Class B
shares through sharcholder sules and 32,600,000 Class
B shares through capital increase, excluding the
additional sale of 11,440,140 Class B shares with g
nominal value of TRY 11,440,140 owned by Vector
Holdings, onc of the current shareholders of (he
Company, and 1,599,860 Class B shares with a nominal
vilue of TRY 1,599,860 owned by EBRD, and in case
of the additional sale, 78,240,000 Class B shares in total,

It is planned 10 increuse the Company's capital to TRY
217,600,008 by restricting the rights of existing
sharcholders to purchuse new shares in favor of
investors who will request within the scope of the public
offering, and the Class B registered shares issued in this
way will be affered to the public and the share prices
will be covered from the public offering proceeds. The
Company will reeeive publie offering income from the
shares to be Issued through a capital increase, The
Company will not receive any income from the sule of
the shareholder and additional sales.

The funds to be obtained as a result of the new shares 1o
be issued as a result of the capital increase will be used
mainly to cxpand the Compuny's operations. The
Company hus detérmined that the remaining portion of

NS -



edilecek kaynagm halka arz maliyetleri diislildfikten
sonra kalan ksmmnmn;

*  %70%ine karguik gelen wtarm tahsili gecikmis
alacak alinmas:

*  %30"una kargilik gelen tutarin muhtelif finansal
borglurmn ddenmesi

amuctyla kullaniimasina karar verilmistir,

Sirket, ihtiyag duyulmast halinde, yukards ifade edilen
fon kullamm kalemleri arusinda %10 kadar guyiy
yapabileecktir.

.

[ through the capital increase method after deducting the |

public ofTering costs;

®  70% of the amount corresponding 1o purchase
of non-performing receivables;

* 30% of the amount corresponding fo the
payment of miscellaneous financial debis

w160

If necessary, the company will be able to switch up to
10% between the fund usage items mentioned above.

TGA Portfoy Alum

Sirket'in TGA (tahsili gegmis alacak) portfily alimma
iligkin  katlmuy:r planfadils  ihaleler Bankaeilik
Diizenleme ve Denetleme Kurumu (“BDDK")'nin
denctim ve gbzetimine tabi kaynuk kuruluslarca
diizenlenmekte olup bankalarin diizenlediffi ihaleler
afirliktadir. S8z konusu devre iligkin ihale stirecinde
varlik  yénetim  yirketlerinin  esit gartlarda  sfireci
degerlendirmelerine imkin verecek bir talevim thaleyi
diizenleyecek kurulug tarafindan belidlenmektedir. Stiz
konusu  portfsy  alimlurmin meblaglari  ve
zamanlamelars,  perceklesccck TGA  ihalalerinin
zamanlarina ve bu ihalelerde belirlenceck fiyatlara gtre
belirlenceeklir, Gegtigimiz yillarda yiksek enflasyon ve
bliylime hizindaki yavaglamaya bagli olarak kaynak
kuruluglarim  TGA  ihalelerini acma ve devretme
istahlarnda artig gézlemlenmistir. Ontimtzdeki 2 yillik
dénemde kredi bllyGmesinin devam edecefi ve kredi
riski maliyetinin artmasinm ihtimal dahilinde oldugu
digliniildogiinde, bankalarm TGA portfiylerinde de
artiga yol acacafh ve orta vadede satign sunulacak TGA
portfdy hacminde Gnemli artis gortlme ihtimalinin
artufnn deferlendirilmekic oldugundan halka arzdan elde
edilecek net gelirlerin biytlk bir kismimn (%470) TGA

nJd MAYIS 2024 |

The tenders that the Company plans (o partieipate in for
the purchase of NPL (nen-performing loans) portfolios
ure organized by source institutions, mostly consisting
of banks, that are subject to the control and supervision
of the Banking Regulation and Supervision Agency
(“BRSA™), During the tender process for said (ransfer,
a schedule that will allow asset management companies
to evaluate the process on equal terms is determined by
the organizing institution. The amounts and timing of
the portfolio purchases in question will be determined
according to the timing of the NPL. tenders and the
prices to be determined in these tenders. In recent years,
due to high inflation and slowdown in growih rate, an
increase in the appetite of resource institutions to open
lenders and transfer NPLs has been observed,
Considering that it is probuble that credit growth will
continue in the next 2 years and the cost of eredit risk
will increase, it is considered that this will lesd to an
increase in banks' NPL porifolios and the possibility of
a signilicant increase in the NPL portfolio volume to be
offered for sale in the medium term; thus most of the net
proceeds of public offering (70%) is planned to be used
in NPL. purchase.

| alinnda kullamimas El'gnlanrnnkmdlr.

Halka arzdan Sirket tarafindan elde edilecck net
gelirlerin %30°u {le ise Sirket'in finansal borgluluk
riskini azalmasma yanelik sksiyon almacaktir. Sirket
afurlikl olarak uzun vadeli krediler ile finansman
safilamis olsa da, kisa vadeli krediler ile tahvil ve
finansman bonosu ihraglan yoluyla ds finansman
sulamigtir. Sirket'in kisa vadeli kredileri ile (ahvil ve
finansman bonolarmm tamams Ttrk Liras: cinsindendir,
virkel'in  Onceki willards  izledigi kredi Odeme
stratejisine de uygun olarak, kisa vadeli kredilerinin geri
ddemelerinin yapilmas planlamaktadir, {laveten Sirket
bneelikli olarak yakin vadeli finunsman bonosu ve
tahviller olmak Ozere ihrag etmis oldugu menkul
kiymetlerin bir kwmmin 8demesini dc halks srz
gelirlerinin bu kismindan k nay:_plurilimaktadir.
Bu gekilde finansal Sirket giderleri azdftlarak Ve bunun
neticesinde,  Sirket  karlilifnuy Ve 4
bzkaynaklarinin N@fm;nh-gug hedeflenmekied

Creii ;
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Actions will be taken to reduce the Company's financial
indebtedness risk by utilization of 30% of the net
revenues to be abtained by the Company from the public
offering. Although the company mainly utilizes
financing through long-term loans, short-term loans,
bonds and Onancing bills are also utilized. All such
short-term loans, bonds and financing bills are
denominated in Turkish Lira. The Company plans to
make repayments with respect to sueh shart-term loans,
in line with the loan payment strategy followed by the
Company in previous years. In addition, the Company
pluns to cover the payment of a portion of the securities
issued, primarily near-term commercial bills and bonds,
from this portion of the public offering proceeds,
Accordingly, financial debt of the Company is aimed to
be reduced and, as a result, Company's profitability und

| equity capital to be strengthened.




Sirkel, halka arzdan elde edilen net -gnlirlcri, yukinda
yer alan alanlurda kullanmaya baglayana kudar Turk
Lirug cinsinden vadeli mevduat ve/veya yannm fonlar
gibi menkul kiymet alimlar suretiyle nemalandiracakur,

The Company will profit from the net proceeds obtained
from the public offering until it staris to use it in the
above-mentioned areas, by purchasing securities such as
maturity deposits and/or investment funds in Turkish
Lira.
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EK-1:  SERMAYE  ARTIRIMINDAN ELDE | ANNEX-1: BOARD OF DIRECTORS REPORT ON
EDILECEK FONUN KULLANTMINA ILISKIN | THE USE OF PROCEEDS OBTAINED FROM
YONETIM KURULU RAPORU CAPITAL INCREASES

1._RAPORUN AMACT

1. OBJECTIVE OF THE REPORT

Sermaye Piyasas Kuralu'nun VII-128,1 sayih Pay
Tebligi'nin “Bedelli sermaye artirtmindan elde edilen
fonlann kullsniming iligkin yapilacak aciklamalar®
baslikli 33'"tinc maddesi uyannca, halka aik olmayan
ortakhklarin paylannm sermaye artirimi yoluyla halka
grz ile paylan borsada islem géren halks agik ortakliklar
twafindan yapilacak bedelli sermaye artinmlannda,
sermaye  artinmindan  elde cdilecek fonun hangi
amaglarly  kullamilacafina iligkin olarak bir rapor
hazrlanmasi, bu raporun ySnetim kurulunca karars
baglanarak izahnamenin ya da ihrag belgesinin onay
mmactyls  Kurul'a yopiuscak bagvuru  siasinda
gonderilmesi ve kamuya agiklanmasin zorunlu oldugu
hikme baglmmgor, Bu kapsamda Sirket, sbz konusu
hitkiim geregi igbu rapory hazirlamghr.

2. SERMAYE ARTIRIMININ GEREKCES]
girket'in halka arm ile kmynak elde edilmesi,
kurumsallagmays hiz kazandinimas,, $irket deperinin
ortayn gqikmas, Sirket'e defler yaratscak yatnm
firsatlarmin  fonlanmasi, bilinirlik ve tanin
pekigtinilmesi, seffaflik ve hesap verilebilirlik ilkelerinin
daha giiclil bir yeldlde uygulanmas, Sirket'in kurumsal
kimliginin gi¢lendiriimesi hadeNenmekiadir.

2. _RATIONALE FOR CAPITAL INCREASE

According to Article 33 titled "Statements on use of
proceeds obtained from capital increases” of the CMB's

VII-128.1 Communiqué on Shares, in public offering of
shares of non-public corporations through capital

increase, and in capital increases of publicly held

corporations, the shares of which are traded in the

exchange, o report explaining purposes for which the

proceeds obtained from capital increases will be used is

required to be issued, and this report is required to be

decided on by the board of directors, and to be seat ta

the Board and disclosed to public at the time of
application to be filed with the Board for approval of
prospectus or issue document. In this context, the
Company has prepared this report in accordance with
the satd provision.

Obtaining resources through the public offering of the
Company, accelerating institutionalization, revealing
the value of the Company, finding investment
opportunities that will ereate value for the Company,
strengthening awareness mnd recognition, stronger
implementation of transparency and accountability
principles, strengthening the corporute identity of the
Company are targeted by the Company,

3. ELDE EDILECEK FONUN KULLANIM YERI

3. USE OF PROCEEDS FROM CAPITAL
INCREASE

Sirket, Sirketin meveut ortaklanndan  Veclor
Holdings'in sahip oldugu 11.440.140 TL nominal
deferli 11.440.140 adet B grubu, EBRD'nin sship
oldupu 1.599.860 TL nominal deferli 1.559.860 adet B
grubu payin ek sty harig olmak Ozere, onak sty
yoluyla 32.600.000 adet B Grubu pay ve scrmaye
arirums yoluyla 32.600,000 adet B Grubu Pay olmak
Gzere toplamda 65.200.000 adet B Grubu puymn ve ek
sahy olmasi durumunda toplem 78.240.000 adet B

Grubu Payin halka arzini planta .
ayin mpmgmdg a“l

Jirket scrmayesinin meveut pay”
alma haklan halka arz kapsaminda talepts bulunacak
yatinmeilar lehine kaitlanarak 217.600.008 Ti.'ye
artinlmas, bu gekilde ihrag edilen B Grubu nama yazl
paylann da halka arz edilerck, pay bedellerinin halka arz
gelirlerinden karplanmas: planlanmaktadir. Sermaye
arug) yolu ile ihrag edilecek paylardan Sirket halka arz

geliri elde edecektir, Sirket, p nin satgindmn ve | Company will receive public offering income from the

ek satigtan hethangi bir gelir€ldo etmey ecektic shares to be issued through a capital increase. The
0 3 MAYIS 3824/ - Company will not recsive any income from the sale of

. the shareholder and additional sales.

Sermaye artimi dolayi i paylar | The funds to be obtained as a result of the new shares to
neticesinde elde edilecek. i be issued as a result of the capital increase will be used
faaliyetlerini bity{itme mainly to expand the Company's operations. The
halks arz igleminden & Company has determined that the remaining portion of
Garmngy, ahis..i o) the funds to be obtained from the public offering |

The Company is planaing a public offering of
65,200,000 Class B shares in total, 32,600,000 Clays B
shares through sharcholder sales and 32,600,000 Class
B shares through capital increase, excluding the
additional sale of 11,440,140 Class B shares with a
nominal value of TRY 11,440,140 owned by Vector
Holdings, one of the current shareholders of the
Company, and 1,599,860 Class B shares with a nominal
value of TRY 1,599,860 owned by EBRD, and in case
of the additional sale, 78,240,000 Class B shares in total,

It is planned to increase the Company's capital to TRY
217,600,008 by restricting the rights of existing
shareholders to purchase new shares in faver of
investors who will request within the scope of the public
offering, and the Class B registcred shares issued in this
way will be offered to the public and the share prices
will be covered from the public offering proceeds. The
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edilecek kaynafm halka arz mabiyetleri distldikten
sonrg kalan kigminmn;

*  %70'ne kargihk gelen wmtann tahsili gecikmig
alacak ahnmas;

%30 una kargilik gelen tutanin mubhtelif finansal
borglarin Bdenmesi

amaciyla kullamiimasina karar verilmistir.
Sirket, ihtiyag duyulmam: halinde, yukanida ifade edilen

fon kullaum kalemleri amasinda %10 kadar gegis
yapabilecaktir.

thruug'h the capital increase method afler deducting the
public offering costs,

70% of the amount corresponding to purchase
of non-performing receivables;

30% of the amount corresponding to the
payment of miscellaneous finmcial debis

Il necessary, the company will be able to switch up to|
10% between the fund usage items mentioned above,

$irket’in TGA (tshsili gegmis alacak) portfsy ahmma
ligkin katlmayr planladifs  ihaleler Bankacilik
Dizenleme ve Denetleme Kurumu (“BDDK")'mn
denetim ve gOzetimine tabi kaymak kuruluglarca
diizenlenmekte olup bankalann diizenledifi ihaleler
afirhictadir. S8z konusu devre iligkin ihale sirecinde
varlik yonetim girketlerinin  egit sartlarda  siireci
defierlendirmelerine imkin verecek bir takvim ihaleyi
diizenleyeoek kurulug tarafindan belirlenmektedir. Soz
konusu  portfdty  almlannin  meblaglan  ve
zamanlamalar, gergeklegecck TGA  ihalelerinin
zamenlanna ve bu thalelerde belirlenceek fiyatlara gore
belirlenceektir, Gegtifimiz yillarda yiksek enflasyon ve
bilylime hizindaki yavaglamaya bagh olarak kaynak
kuruluglann TGA ihalelerini agma ve dévretme
istahlannda arty gozlemlenmistir. Ontimizdeki 2 yillik
dbnemde kredi biylimesinin devam edecefi ve kredi
riski maliyetinin artmasinin ihtimal dahilinde oldugu
ditgin0ldtfunde, bankalann TGA portfiylerinde de
artiga yol agacafit ve orta vadeds satiga sunulacak TGA
portfly hacminde Onemli artiy goOrliime ihtimalinin
arttifs degerlendirilmekte olduffundan halka arzdan elde
edilecek net gelirlerin buytk bir kismumn (%70) TGA
aliminda kullanilmas: planlanmaktadur,

-

Lurchase of NPL Portfolios

The tenders that the Company plans to participate in for

the purchase of NPL (non-performing loany) portfolios

are organized by source instifutions, mostly consisting

of banks, that are subject to the control and supervision

of the Banking Regulation and Supervision Agency

("BRSA"). During the tender process for said transfer,

a schedule that will allow asset management companiss

to evaluate the process on equal terms is determined by

the organizing institution. The mmounts and timing of
the portfolio purchases in question will he determined

according to the timing of the NPL tenders and the
prices to be determined in these tenders. In recent years,

due to high inflation and slowdown in growth rate, an
increase in the appetite of resource institutions to open
tenders and transfer NPLs has been observed,

Considering that it is probable that credit growth will

continue in the next 2 years and the cost of eredit risk
will increase, it is considered that this will lead 10 an
increase in banks' NPL portfolios and the possibility of
a significant inerease in the NPL portfolio volume to be
offered for sale in the medium term; thus most of the net
proceeds of public offering (70%) is planned to be used
in NPL purchase.

Halka arzdan Sirket tarafindan elde edilecak net
gelirlerin %30'u ile ise Sirket'in finansal borgluluk
riskini azaltmasina y@nelik aksiyon alnacaktir, Sirket
agirhikh olarak uzun vadeli krediler ile finansman
safilarmy olsa da, kisa vadeli krediler ile tahvil ve
finangman bonosu ihraglan yoluyla da finansman
saflamugtr. Sirket'in kisa vadeli kredileri ile tahvil ve
finansman bonolaruun tamarm Tork Liras: cinsindendir,
Sirket'in énceki yillards izledigi kredi odeme
stratejisine de uygun olarak, kisa vadeli kredilerinin geri
tdemelerinin yapilmas; planlamakiadur. Haveten Sirket
ncelikli olarak yakin vadeli finansman bonosu ve
tshviller olmak {zere ihrag etmis oldufje menkul
kiymetlerin  bir kisminin 8demesini de halka arz
gelirlerinin bu kisnnndan karsilamay: planlamaktadir.
Bu gekilde finansal Sirket giderleri azaffilarak ve bunun
neticesinde, §irket karliifimg” ve  dolayisiyld,
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Paymgnt of Financial Debls

Actions will be taken to reduce the Company's financial
indebtedness nisk by utlization of 30% of the net
revenues to be obtained by the Company from the public
offering, Although the c¢ompany mainly utilizes
financing through long-term loans, shor-term loans,
bonds and financing bills are also utilized. All such
short-term loans, bonds and finsncing bills are
denominated in Turkigh Lira, The Company plans to
make repayments with respect to such short-term loans,
n line with the loan payment strategy followed by the
Company in previous years, In addition, the Company
plans to cover the payment of a portion of the securities
issued, primarily near-term commercial bills and bonds,
from this portion of the public offering proceeds.
Accordingly, financial debt of the Company is aimed to
be reduced and, ns a result, Compuny's profitability and
equity capital to be strengthened.
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$irket, halka arzdan elde edilen net gelirleri, yukanda The Company will profit from the net proceeds obtained
yer alan alanfarda kullanmaya baglayana kader Tork | from the public offering until it starts to use it in the
Lirast cinsinden vadeli mevduat ve/veya yatinm fonlan | above-mentioned areas, by purchasing securities such as
gibi menkul krymet alimlan suretiyle nemalandiracaknr. maturity deposits and/or investment funds in Turkish

Lira
Ylnetim Kurulu Bagkani / Chalrman Yiinetim Kurulu Bagkan Vekili / Viee Chairman
lsak Antika Mchmet Murat Cavugoglu
Yinetim Kurulu Uyesi/Genel Midiir / Board
Member/Chief Executive Officer Y8netim Kurulu Uyesi / Board Member
Zehra Nida Cetin Hilmi Glivenal
Yinetim Kurulu Uyesi / Board Member Y3aetim Kurulu Oyesi / Board Member
Esra Soydan Roy Eskenazi
Ynetim Kurulu Uyesi / Board Member Yénetim Kurulu Oyesi / Board Member
Noel Cochran Edison Peter Charles Richardson
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