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AGENDA: Use of Proceeds to be Obtained from
the Capital Increase

Ulusal Faktoring Anonim Sirketi (“Sirket”)
Yonetim Kurulu, 10 Agustos 2021 tarihinde
Maslak Mahallesi, Siimer Sokak, Ayazaga
Ticaret Merkezi, B Blok, Kat: 10, Sariyer,
Istanbul adresinde toplanmistir.

The board of directors of Ulusal Faktoring
Anonim Sirketi (the "Company") convened on
August 10, 2021 at the address of Maslak
Mahallesi, Stimer Sok. No.3, Ayazaga Ticaret
Merkezi B Blok Kat: 10, Sariyer, Istanbul.

Sirketimiz sermaye artimi ve mevcut pay
sahiplerinden PineBridge Eurasia Financial
Investments S.a.r.l'in (PineBridge) sahibi oldugu
paylarin halka arzi suretiyle halka agilmay1
planlamaktadir. Bu kapsamda, Sirketimizin
360.000.000,-TL tutarndaki kayith sermaye
tavami  icerisinde = 100.000.000,-TL  olan
¢ikarllmis sermayesinin  133.500.000,-TL’ye
artirtlmas1 ve ihrag edilecek 33.500.000,-TL
nominal degerli paylarin mevcut pay sahiplerinin
yeni pay alma haklarinin tamamen kisitlanmasi
suretiyle halka arz edilmesi planlanmaktadir.

Our Company is planning to go public through
capital increase and initial public offering of
shares held by the current shareholder
PineBridge Eurasia Financial Investments S.a.r.l
(PineBridge). In this regard, it is planned to
increase the issued capital of the Company, from
TRY 100,000,000 to TRY 133,500,000 within
the limits of the registered capital of the
Company, set at TRY 360,000,000, and initial
public offering of shares to be issued with
nominal value of TRY 33,500,000 through
restriction of the pre-emption rights of all
existing shareholders.

Bu ¢ergevede Sermaye Piyasast Kurulu’nun VII-
128.1 sayili Pay Tebligi'nin 33 ilincli maddesi
kapsaminda hazirlanan sermaye artirimindan
elde edilecek gelirin kullammma iliskin
"Sermaye Artinmindan Elde Edilecek Fonun
Kullammina [liskin Y&netim Kurulu Raporu"nun

(“Rapor”), Ekte yer alan sekilde kabul edilmesi | 2
ds to be obtained frorn the relevant mma.l

ve soz konusu halka arzdan elde edlleCBK fon

toplantiya katilan Yonetim Kurulil ¥
oybirligi ile kar/er1lm1$t1r gy x

In this regard, it is resolved with unanimous votes
of the Board members present at the meeting that
“Report on Use of Funds to be Obtained from
Capital Increase” (“Report”) prepared pursuant
to Article 33 of Communiqué on Shares No. VII-
128.1) of the Capital Markets Board shall be
oépted in the form provided in the Annex and
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BOARD OF DIRECTORS’ REPORT ON g

USE OF PROCEEDS TO BE OBTAINED
FROM CAPITAL INCREASE

L RAPORUN AMACI

Sermaye Piyasasi Kurulu’nun (Kurul) VII-128.1
sayih Pay Tebligimin “Bedelli sermaye
artinmndan elde edilen fonlarin kullammina
iliskin yapilacak agiklamalar” baghikli 33 ncli
maddesinde, halka agik olmayan ortakliklarin
paylarinin  sermaye artirimi  yoluyla halka
arzinda, sermaye artirimindan elde edilecek
fonun hangi amaglarla kullamlacagina iligkin
olarak bir rapor hazirlanmasi, bu raporun
yonetim  kurulunca  karara  baglanarak
izahnamenin ya da ihra¢ belgesinin onay1
amactyla Kurul'a. yapilacak bagvuru sirasinda
gonderilmesi ve kamuya agtklanmasinin zorunlu
oldugu hitkme baglanmistir. Bu kapsamda,
Sirketimizin 360.000.000,-TL tutarndaki kayith
sermaye tavani igerisinde 100.000.000,-TL olan
¢ikarilmis sermayesinin  133.500.000,-TL’ye
artirilmas1 ve ihrag edilecek 33.500.000,-TL
nominal degerli paylarin mevcut pay sahiplerinin
yeni pay alma haklarmin tamamen kisitlanmasi
suretiyle halka arz edilmesi planlandigindan- isbu
Rapor hazirlanmigtir.

PURPOSE OF THE REPORT

Pursuant to Article 33 titled “Explanations on
Use of Proceeds Obtained From Capital
Increases” of Communiqué on Shares (VII-
128.1) published by the Capital Markets Board
(the Board), in public offering of shares of non-
public corporations through capital increase, a
report explaining for which purposes the
proceeds obtained from capital increases will be
used is required to be issued, and this report is
required to be decided by the board of directors,
and to be sent to the Board and disclosed to
public at the time of application to be filed to the
Board for approval of offering circular
(izahname) or issue document. Within this
context, as it is planned to increase the issued
capital of the Company, which was TRY
100,000,000 to TRY 133,500,000 within the
limits of the registered capital of the Company,
set at TRY 360,000,000, and initial public
offering of the newly issued shares at the nominal
value of TRY 33,500,000 by restricting the pre-
emption rights of all existing shareholders, this
Report has been prepared.

1L SERMAYE

GEREKCESI

ARTIRIMININ

Sirket, halka arz ile ilave kaynak yaratarak bilgi
islem ve sistem  altyapr  yatinmlan
gerceklestirmeyi ve is hacmini artirmayi
planlamaktadir. Ayni zamanda Sirket'in bilinirlik
ve tammnirh@gmin pekistirilmesi ve kurumsal

REASON FOR THE CAPITAL INCREASE

The Company plans to make investments on
information  technologies and  system
infrastructure and increase its business volume
by generating additional income through the
initial public offering. In the meantime, it is
aimed to reinforce the awareness and recognition

Sirketimiz sermaye artirimi ve mevcut pay

Investments S.a.r.l'in (PineBridge) sahibi o}d"’
paylarin halka arzi suretiyle halka aFII-
planlamaktadir. PineBridge'in sahibi }

sahiplerinden PineBridge Eurasia Financiak+Capj

kimliginin daha - da giiclendirilmesi | of the Company and strengthen its corporate
hedeflenmektedir. identity.
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7.500.000,-TL nominal degerli paymn ve ek satis
hakkinm kullamilmasi halinde yine PineBridge’n
sahibi oldugu 7.500.000,-TL nominal degerli
paym halka arzi sonucunda Sirketimiz herhangi
bir gelir elde etmeyecektir.

Sirketimizin =~ sermaye  arhmminin  ise,
360.000.000,-TL tutarindaki kayith. sermaye
tavam  icerisinde  100.000.000,-TL  olan
cikarilmis  sermayesinin  133.500.000,-TL’ye
artirlmas1 ve ihra¢ edilecek 33.500.000,-TL
nominal degerli paylarin mevcut pay sahiplerinin
yeni pay alma haklarimin tamamen kisitlanmasi
suretiyle halka arz edilmesi suretiyle
gergeklestirilmesi planlanmaktadir. Bu asamada,
s6z konusu paylarin satig fiyati kesin olarak
belirlenmediginden sermaye artirimi yoluyla
saglanacak fonun toplam tutari bilinmemektedir.

Bu cercevede, halka arz kapsaminda elde
edilecek net gelirin asafidaki  sekilde
kullanilmasi1 amaglanmaktadir:

a) Bilgi islem ve Sistem Altyap: Yatirimlari

Net halka arz gelirinin yaklagik %3'ine denk
gelen kismi ile bilgi islem ve sistem altyap:
yatinmlar1  yapilarak, hizmet Kkalitesinin
artirlmas: icin ihtiyag duyulan gelistirmelerin
gerceklestirilmesi planlanmaktadir. Bu
kapsamda asagida ana basliklar halinde sunulan
yatirimlarin yapilmasi planlanmaktadir.

e Siireg iyilestirme amagl olarak test
otomasyon lisans ve damsmanhk
hizmeti alinmasi,

e Yapay zeka destekli veri tahminleme
modelleri ve analitik konusunda is
gelistirme amagli damsmanlik hizmeti
alinmasi,

e Performans takip, Loglama ve izleme

otomasyon lisanslarinin alinmast, ;"

e Firewall ve
glincellenmesi,

giivenlik

e

ln “F =
any income as a result of the ini@ 1@)

offering of the shares with a total nominal valut

of TRY 7,500,000 owned by PineBridge and, in
case the over-allotment option is exercised, of
more shares with a total nominal value of
7,500,000 TL owned by PineBridge.

Capital increase of our Company is planned to be
made by increasing the issued capital of the
Company, which was TRY 100,000,000 by TRY
33,500,000 to TRY 133,500,000 within the limits
of the registered capital of the Company, set at
TRY 360,000,000, and the restriction of the pre-
emption rights of all existing shareholders of the
Company regarding the new shares to be issued
in this regard within the scope of the initial public
offering of shares with a total nominal value of
TRY 33,500,000. At this stage, the total amount
of the funds to be provided through capital
increase cannot be known since the sale price of
the said shares has not been determined precisely.

In this framework, it is aimed to use the net
income to be obtained within the scope of the
initial public offering as follows:

a) Investments on Information Technologies
and System Infrastructure

Approximately 3% of the net initial public
offering income is aimed to be used for necessary
improvements to increase service quality by
making investments on information technologies
and system infrastructure. Within this scope, it is
planned to make investments indicated below.

e Obtaining test automation license and
receiving consultancy service for process
improvement,

., models and analytics,
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e Mikroservis tabanli olgeklendirilebilen
web tabanli ERP, CRM Modiiliiniin
alinmasi.

b) Faktoring Islemlerinin Finansmam i¢in
Fon Saglanmasi

Net halka arz gelirinin yaklasik %97'sine tekabill
eden kismmn tiim satig kanallarindan
gerceklestirilen faktoring islemlerinin
finansmaninda kullanilmas1 hedeflenmektedir.
Yeni bor¢lanma alternatifi olarak halka arz geliri
kullanilacaktir.

Net Halka
Fonun Kullanim Yeri Arz
Gelirine
Orani (%)
Bilgi Islem ve Sistem Altyap 3
Yatirimlar:
Faktoring Islemlerinin 97
Finansman
TOPLAM 100

Sirket, halka arz geliriyle birlikte daha da
gliclenecek olan sermayesi ve biyityecek
bilangosuyla yaratacag: kaynaklar ile yukarida
ongoriilen fon kullanim alanlart sonucunda daha
etkin ve verimli hizmetler sunmayi, boylece
faktoring sektoriindeki pazar paymm biiyiitmeyi
hedeflemektedir.

Ancak, net halka arz gelirinin timiiniin faktoring
alacaklarmin  finansmaninda  kullanilmasinin
belli bir zaman almast halinde, bu zaman
stirecinde halka arz geliri halka arza ozgiilenen
hesapta nemalandirilacaktir. Bu dogrultuda, net
halka arz geliri faktoring islemlerinin
finansmamnda  kullanilirken  heniiz  plase
edilemeyen kismi degerlendirilmek amaciyla
menkul kiymetlere yatirilabilecektir.

:; ."‘::-‘:.-r_r—'
Saygilarimizla, }! - ',,é.‘:_f__ 2% )
w e Tod
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e Obtaining Microservice-based s&%bic
web-based ERP, CRM Module.

b) Funding for the Financing of Factoring
Transactions

Approximately 97% of the net initial public
offering income is aimed to be used in the
financing of factoring transactions carried out
through all sales channels. Initial public offering
income will be used as a new borrowing
alternative.

Ratio in
Where the Funds will be Used | Net IPO
Revenue
(%)
Investments on Information
Technologies and System 3
Infrastructure
Financing of  Factoring 97
Transactions
TOTAL 100

The company aims to provide more effective and
efficient services and increase its market share in
the factoring sector as a result of the intended
places of use of the proceeds indicated above and
resources to be generated with its capital and
balance sheet which will become stronger with
initial public offering income.

However, if it takes a certain time for all of the
net initial public offering income to be used in the
financing of factoring receivables, the initial
public offering income will be valued in the
account to be allocated to the initial public

offering during this time period. Accordmgiy_,_ e

while the net initial public offering i mca
be used for the financing q,f ik
transactions, the portion that has gy 3
placed may be invested in securitie 5
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KARAR TARIHI: 10 Agustos 2021
TOPLANTIYA KATILANLAR: Kurt Korkut
JOLKER, Izak KOENKA, Erdal Henri
FRAYMAN, John LEONE, Kevin Nord
CLOWE, Serkan OZER, Berna Betiil 0ZTURK,
Ayse Ergun ERKAN
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PARTICIPANTS: Kurt Korkut JOLKER, Izak
KOENKA, FErdal Henri FRAYMAN, John
LEONE, Kevin Nord CLOWE, Serkan OZER,
Bema Betiill OZTURK, Ayse Ergun ERKAN

AGENDA: Use of Proceeds to be Obtained from
the Capital Increase

ot

Ulusal Faktoring Anonim Sirketi (“Sirket”)
Yénetim Kurulu, 10 Agustos 2021 tarihinde
Maslak Mahallesi, Siimer Sokak, Ayazaga
Ticaret Merkezi, B Blok, Kat: 10, Saryer,
Istanbul adresinde toplanmusgtir.

The board of directors of Ulusal Faktoring
Anonim Sirketi (the "Company") convened on
August 10, 2021 at the address of Maslak
Mahallesi, Siimer Sok. No.3, Ayazaga Ticaret
Merkezi B Blok Kat: 10, Sariyer, Istanbul.

Sirketimiz sermaye artitmi ve mevcut pay
sahiplerinden PineBridge Eurasia Financial
Investments S.a.r.l'in (PineBridge) sahibi oldugu
paylarin halka arzi suretiyle halka agilmayi
planlamaktadir. Bu kapsamda, Sirketimizin
360.000.000,-TL tutarindaki kayith sermaye
tavani  igerisinde  100.000.000,-TL  olan
cikarilmis sermayesinin  133.500.000,-TL’ye
artinlmasi ve ihrag edilecek 33.500.000,-TL
nominal degerli paylarin mevcut pay sahiplerinin
yeni pay alma haklarinin tamamen kisitlanmast
suretiyle halka arz edilmesi planlanmaktadir.

Our Company is planning to go public through
capital increase and initial public offering of
shares held by the current shareholder
PineBridge Eurasia Financial Investments S.a.r.]
(PineBridge). In this regard, it is planned to
increase the issued capital of the Company, from
TRY 100,000,000 to TRY 133,500,000 within
the limits of the registered capital of the
Company, set at TRY 360,000,000, and initial
public offering of shares to be issued with
nominal value of TRY 33,500,000 through
restriction of the pre-emption rights of all
existing shareholders.

Bu ¢ercevede Sermaye Piyasasi Kurulu’nun VII-
128.1 sayihh Pay Tebligi'nin 33 lincli maddesi
kapsaminda hazirlanan sermaye artirimindan
elde edilecek gelirin kullanimina  iligkin
"Sermaye Artirmmindan Elde Edilecek Fonun
Kullanimina [ligkin Yénetim Kurulu Raporu"nun
(“Rapor™), Ekte yer alan sekilde kabul edilmesi
ve soz konusu halka arzdan elde edilecek fonun
isbu Rapor’da bahsi gectigi lizere kullamlmasina

toplantiya katilan Yonetim Kurulu uyelennm?:,"

oybirligi ile karar verilmistir.

In this regard, it is resolved with unanimous votes
of the Board members present at the meeting that
“Report on Use of Funds to be Obtained from
Capital Increase” (“Report”) prepared pursuant
to Article 33 of Communiqué on Shares No. VII-
128.1) of the Capital Markets Board shall be
accepted in the form provided in the Annex and
funds to be obtained from the relevant initial
public offering shall be used as indicated in the

39
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ANNEX
ULUSAL FAKTORING ANONIM SIRKETI
BOARD OF DIRECTORS’ REPORT ON
USE OF PROCEEDS TO BE OBTAINED,
FROM CAPITAL INCREASE~

L RAPORUN AMACI

Sermaye Piyasast Kurulu’nun (Kurul) VII-128.1
sayih Pay Tebligimin “Bedelli sermaye
artirmundan elde edilen fonlarin kullavimuna
iliskin yapilacak agiklamalar” bashikl 33 lincii
maddesinde, halka agik olmayan ortakliklarin
paylarinin sermaye artmmu yoluyla halka
arzinda, sermaye artiimmdan elde edilecek
fonun hangi amaglarla kullanilacagina iligkin
olarak bir rapor hazirlanmasi, bu raporun
yonetim  kurulunca  karara  baglanarak
izahnamenin ya da ihra¢ belgesinin onay
amactyla Kurul'a yapilacak basvuru sirasinda
gonderilmesi ve kamuya agiklanmasinmn zorunlu
oldugu hitkme baglanmstir. Bu kapsamda,
Sirketimizin 360.000.000,-TL tutarindaki kayitli
sermaye tavami igerisinde 100.000.000,-TL olan
¢ikarilmis sermayesinin  133.500.000,-TL’ye
artirllmasi ve ihrag edilecek 33.500.000,-TL
nominal degerli paylarin meveut pay sahiplerinin
yeni pay alma haklarinin tamamen kisitlanmasi
suretiyle halka arz edilmesi planlandigindan isbu
Rapor hazirlanmistir.

PURPOSE OF THE REPORT

Pursuant to Article 33 titled “Explanations on
Use of Proceeds Obtained From Capital
Increases” of Communiqué on Shares (VII-
128.1) published by the Capital Markets Board
(the Board), in public offering of shares of non-
public corporations through capital increase, a
report explaining for which purposes the
proceeds obtained from capital increases will be
used is required to be issued, and this report is
required to be decided by the board of directors,
and to be sent to the Board and disclosed to
public at the time of application to be filed to the
Board for approval of offering circular
(izahname) or issue document. Within this
context, as it is planned to increase the issued
capital of the Company, which was TRY
100,000,000 to TRY 133,500,000 within the
limits of the registered capital of the Company,
set at TRY 360,000,000, and initial public
offering of the newly issued shares at the nominal
value of TRY 33,500,000 by restricting the pre-
emption rights of all existing shareholders, this
Report has been prepared.

1L SERMAYE
GEREKCESI

ARTIRIMININ

Sirket, halka arz ile ilave kaynak yaratarak bilgi
islem ve sistem altyapt  yatiimlan
gerceklestirmeyi ve i hacmini artirmayi
planlamaktadir. Ayni zamanda Sirket'in bilinirlik
ve tammrhfmn pekistirilmesi ve kurumsal

REASON FOR THE CAPITAL INCREASE

The Company plans to make investments on
information  technologies and system
infrastructure and increase its business volume
by generating additional income through the
initial public offering. In the meantime, it is
ajimed to reinforce the awareness and recognition

kimliginin daha da giiclendirilmesi | of the Company and strengthen its corporate

hedeflenmektedir. identity.

III. ELDE EDILECEK FONUN | INTENDED PLACES OF USE OF THE
KULLANIM YERI PROCEEDS

Sirketimiz sermaye artinmi ve mevcut pay
sahiplerinden PineBridge Eurasia Financial
Investments S.a.r.l'in (PineBridge) sahibiq
paylarin halka arzi surq;i*ﬂé halka~4g;
planlamaktadir. PineBridge'in// sfibi

Qur Company is planning to go public through
capital increase and initial public offering of
shares owned by one of our current shareholders,
PineBridge Eurasia Financial Investments S.a.r.]

i 7S 74 <
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(PineBridge). Our Company will not generate
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7.500.000,-TL nominal degerli payin ve ek satis
hakkinin kullanilmast halinde yine PineBridge’n
sahibi oldugu 7.500.000,-TL nominal degerli
payn halka arzi sonucunda Sirketimiz herhangi
bir gelir elde etmeyecektir.

Sirketimizin sermaye artirimminin ise,
360.000.000,-TL tutarindaki kayith sermaye
tavaru  igerisinde  100.000.000,-TL  olan
gikarilmis sermayesinin  133.500.000,-TL’ye
artirnlmas1 ve ihra¢ edilecek 33.500.000,-TL
nominal degerli paylarin mevcut pay sahiplerinin
yeni pay alma haklarinin tamamen kisitlanmasi
suretiyle halka arz edilmesi suretiyle
gerceklestirilmesi planlanmaktadir. Bu agamada,
sz konusu paylarin satig fiyati kesin olarak
belirlenmediginden sermaye artinmi yoluyla
saglanacak fonun toplam tutar: bilinmemektedir.

Bu cercevede, halka arz kapsaminda elde
edilecek net gelirin asafidaki  sekilde
kullanilmasi amaglanmaktadir:

a) Bilgi Islem ve Sistem Altyap: Yatirimlan

Net halka arz gelirinin yaklasik %3'ine denk
gelen kismu ile bilgi islem ve sistem altyapi
yatirimlar1  yapilarak, hizmet kalitesinin
artirllmas: igin ihtiyag duyulan gelistirmelerin
gerceklestirilmesi planlanmaktadir. Bu
kapsamda asagida ana basliklar halinde sunulan
yatirimlarin yapilmasi planlanmaktadir.

e Siireg iyilestirme amagli olarak test
otomasyon lisans ve damigmanlik
hizmeti alinmas,

e Yapay zeka destekli veri tahminleme
modelleri ve analitik konusunda is
gelistirme amaglhi damismanlik hizmeti
alinmasi,

e Performans takip, Loglama ve izleme
otomasyon lisanslarinin alinmasi,

e Firewall wve lisanslarinin

giincellenmesi,

glivenlik

any income as a result of the initial public
offering of the shares with a total nominal value
of TRY 7,500,000 owned by PineBridge and, in

case the over-allotment option is exercised,of ¥

more shares with a total nomin %’v@ :9}
7,500,000 TL owned by PineBridge.

Capital increase of our Company is planned to be
made by increasing the issued capital of the
Company, which was TRY 100,000,000 by TRY
33,500,000 to TRY 133,500,000 within the limits
of the registered capital of the Company, set at
TRY 360,000,000, and the restriction of the pre-
emption rights of all existing shareholders of the
Company regarding the new shares to be issued
in this regard within the scope of the initial public
offering of shares with a total nominal value of
TRY 33,500,000. At this stage, the total amount
of the funds to be provided through capital
increase cannot be known since the sale price of
the said shares has not been determined precisely.

In this framework, it is aimed to use the net
income to be obtained within the scope of the
initial public offering as follows:

a) Investments on Information Technologies
and System Infrastructure

Approximately 3% of the net initial public
offering income is aimed to be used for necessary
improvements to increase service quality by
making investments on information technologies
and system infrastructure. Within this scope, it is
planned to make investments indicated below.

e Obtaining test automation license and
recelving consultancy service for process
improvement,

e Receiving consultancy services for
business development on artificial
intelligence supported data estimation
models and analytics,

e  Obtaining performance tracking, logging
and monitoring automation licenses,

e Update on Firewall and security licences,
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e Mikroservis tabanli &lgeklendirilebilen
web tabanli ERP, CRM Modiiltniin
alinmasi.

b) Faktoring Islemlerinin Finansmam Igin
Fon Saglanmasi

Net halka arz gelirinin yaklagik %97'sine tekabiil
eden kismmun tiim satig  kanallarindan
gergeklestirilen faktoring iglemlerinin
finansmaninda kullanilmas: hedeflenmektedir.
Yeni borglanma alternatifi olarak halka arz geliri
kullamilacaktir.

Net Halka
Fonun Kullanim Yeri Arz
Gelirine
Oram (%)
Bilgi Islem ve Sistem Altyap:
Yatirimlar 3
Faktoring Islemlerinin
: 97
Finansmani
TOPLAM 100

Sirket, halka arz geliriyle birlikte daha da
giiclenecek olan sermayesi ve Dbiiyliyecek
bilangosuyla yaratacagi kaynaklar ile yukarida
dngoriilen fon kullamm alanlar1 sonucunda daha
etkin ve verimli hizmetler sunmayi, b&ylece
faktoring sektoriindeki pazar paymm biiyiitmeyi
hedeflemektedir.

Ancak, net halka arz gelirinin tiimiiniin faktoring
alacaklarinin  finansmaninda  kullamlmasinin
belli bir zaman almast halinde, bu zaman
siirecinde halka arz geliri halka arza &zgiilenen
hesapta nemalandirilacaktir. Bu dogrultuda, net
halka arz geliri faktoring islemlerinin
finansmaninda  kullamlirken heniiz  plase
edilemeyen kismi degerlendirilmek amaciyla
menkul kiymetlere yatirilabilecektir.

Saygilarimizla,

Ulusal Faktoring A.S.

o Obtaining Microservice-based scalable
web-based ERP, CRM Module.

b) Funding for the Financing of* Factoring |
Transactions ‘

Approximately 97% of the net initial public
offering income is aimed to be used in the
financing of factoring transactions carried out
through all sales channels. Initial public offering
income will be used as a new borrowing
alternative.

Ratio in
Where the Funds will be Used | Net IPO
Revenue
(%)
Investments on Information
Technologies and System 3
Infrastructure
Financing of  Factoring 97
Transactions
TOTAL 100

The company aims to provide more effective and
efficient services and increase its market share in
the factoring sector as a result of the intended
places of use of the proceeds indicated above and
resources to be generated with its capital and
balance sheet which will become stronger with
initial public offering income.

However, if it takes a certain time for all of the
net initial public offering income to be used in the
financing of factoring receivables, the initial
public offering income will be valued in the
account to be allocated to the initial public
offering during this time period. Accordingly,
while the net initial public offering income will
be used for the financing of factoring
transactions, the portion that has not yet been
placed may be invested in securities.

Regards,

Ulusal Faktoring A.S.
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