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Corporate Governance Principles Compliance Report

The Corporate Governance Principles as published by the Capital Markets Board of Turkey have been implemented in parallel with the explanations provided herein below at ”Doğuş Otomotiv Servis ve Ticaret Anonim
Şirketi” (Doğuş Otomotiv Service and Trade Corporation) in the fiscal year ended on 31 December 2015.
1. DECLARATION OF COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES
In the fiscal year ended on 31 December 2015, our company adopted the principles of equality, transparency,
accountability and liability in accordance with the Corporate Governance Principles (The Principles) No: II-17.1 issued by the Capital Markets Board of Turkey on 3 January 2014 and published in the Official Gazette No: 28871.
According to the statement of the Capital Markets Board of Turkey in its bulletin no. 2015/01 dated 13/01/2015,
the Company is among the BIST 2nd Group Companies. Following an evaluation of 401 criteria defined in the
methodology prepared by Kobirate Uluslararası Kredi Derecelendirme ve Kurumsal Yönetim Hizmetleri A.Ş., it
has been determined that our Company complied with the Principles to a large extent. The Corporate Governance Rating, which was 92.51 (9.25 on a scale of 10) on 15 December 2014, increased to 94.21 points (9.42 on
a scale of 10) on 15 December 2015 as a result of the continuous improvement efforts of the Company. The
biggest contribution to the increase in our rating was received in the Board of Directors category.
This result indicates that risks that may arise for the Company have to a significant extent been identified,
these risks were brought under control, and the rights of shareholders and stakeholders were protected in
a fair manner. Moreover, a high level of performance has been attained in terms of public disclosures and
transparency. As such, the structure and working conditions of the Board of Directors comply with Corporate
Governance Principles.

The Corporate Governance Rating Report can be accessed on the Company’s website at the following link:
http://www.dogusotomotiv.com.tr/en/investor-relations/corporate-governance/corporate-governancecompliance-report.aspx
In general, the Company not only fully complies with all mandatory principles, but also with most of the nonmandatory principles and continues to further improve its Corporate Governance efforts. No conflicts of
interest have arisen from points summarized below that are not yet implemented and remain outside the
scope of principles currently implemented.
Even though there are no provisions or implementations in the Articles of Association concerning the issues
mentioned below, the Turkish Commercial Code, the Capital Markets Law and relevant regulatory provisions
are applied.
•
•
•

General Assembly meetings are conducted open to the public as indicated in the General Assembly
Meeting calls.
Diligence is paid to the exercise of minority rights. Nonetheless, broadening the scope of rights and extending these rights to shareholders holding less than one-twentieth of the capital of the corporation are
not included in the Articles of Association.
Mechanisms and models have been devised to support the participation of employees and stakeholders
in the management of the Company. Article 4.2 (Participation of Stakeholders in Management) offers
details on the issue.

Currently, there are two (2) female members on the Company’s Board of Directors. The company is in the
process of forming policies to determine a target percentage of female members, which shall not be less
than 25% of overall Board members, along with a target time frame.
Although the Board of Directors conducts self-criticism and performance evaluation, members are neither
awarded nor discharged as a result of these evaluations. However, the Board of Directors is developing policies to that end.
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In accordance with Article 4.6.5 of Corporate Governance Principles, all remunerations as well as all benefits
provided to members of the Board of Directors and managers with administrative liability are disclosed to
public as an aggregate sum via the annual report.
In the coming period, as it was in 2015, our ambitious and determined approach to creating solutions for the
areas needing further improvement and compliance will continue, as the Corporate Governance Principles
are internalized and regulatory requirements and enhancements are considered.
2. SHAREHOLDERS
2.1. Investor Relations Department
Relations with shareholders are carried out by the Investor Relations Department in our Company.
Investor Relations Department Personnel:
Advisor to the Chairman of the Board of Directors and Investor Relations Department Manager
Hasan Hüsnü Güzelöz
Capital Market Activities Level 3 License (201358)
Corporate Governance Rating Expertise License (700296)
Investor Relations Assistant Manager
Halide Müge Yücel
Capital Market Activities Level 3 License (207941)
Corporate Governance Rating Expertise License (701487)
Investor Relations Specialist
Bahar Efeoğlu Ağar
Corporate Governance Rating Expertise License (702008)
Investor Relations Contact Info:
Phone: +90 (262) 676 90 58-59
Fax: +90 (262) 676 90 96
E-mail: investorrelations@dogusotomotiv.com.tr
The Investor Relations Department is responsible for regularly disclosing information to shareholders and
potential investors pertaining to the Company’s operations, its financial position, and strategies, and for answering requests for information, except for publicly undisclosed or confidential information and trade secrets, in a manner that will not lead to information disparities. Investor Relations builds a bridge between the
Company and existing as well as potential investors based on two-way communications and mutual trust.
The Investor Relations Department has an active investor relations program. At the beginning of each year,
the Department prepares an Investor Relations Strategic Plan pertaining to that year and submits it to the
CFO/General Manager - Financial and Administrative Affairs for his approval. The Department regularly reports to the CFO/General Manager - Financial and Administrative Affairs on a weekly basis under this schedule. These weekly reports are consolidated and presented by the CFO/General Manager - Financial and Administrative Affairs to the Board of Directors on a monthly basis. Moreover, “The Investor Relations Annual
Report” covering all activities carried out throughout the year is prepared in a detailed format by the Department and presented to the Board of Directors once a year.
All queries and applications -without any discrimination- received from shareholders during 2015 were responded to via phone, e-mail or one-on-one meetings. In 2015, a total of 273 meetings were held with investment companies, of which 183 were one-on-one meetings, 81 were group meetings, and 9 were teleconference calls. 17 investor conferences and 2 roadshows were attended both nationally and internationally.
Within the scope of periodic analyst briefings, 2 analyst group meetings and 2 teleconferences with multiple
participants were held during the reporting period, and 152 analysts were informed of our quarterly financial
results. In order to provide information to foreign corporate investors, visits were organized to London, New
York, San Francisco, Chicago, Singapore, Hong Kong, Abu Dhabi, Stegersbach, and Prague. Moreover, the
Department participated in the meetings held in Istanbul and Göcek.
2.2. Exercise of the Shareholders’ Right to Obtain Information
Past and continuously updated information and disclosures, which may affect the exercise of shareholders’
rights, are comprehensively made available for investors on the Doğuş Otomotiv website www.dogusotomotiv.com.tr in English and Turkish.
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Even though the right to request the appointment of a Private Auditor is not separately regulated in the Articles of Association, according to Article 438 of the TCC, “each shareholder has the right to request from the
General Assembly the appointment of a special auditor if necessary even when this is not part of the agenda,
provided that the right to obtain and examine information has already been exercised with respect to the matter in question, and if the General Assembly agrees to this request, the company or each shareholder may
apply to the commercial court with jurisdiction in the area of the Company’s headquarters within 30 days for
a special auditor to be appointed.” However, there were no requests for the appointment of a special auditor
during the reporting period. Company operations are periodically audited by an Independent Auditing Company appointed at the General Assembly.
2.3. General Assembly Meetings
The Ordinary General Assembly concerning the activities in 2014 was held on 27 March 2015 at 10:00 am at
Muallim Naci Caddesi No: 26, Bentley Istanbul Showroom, Ortaköy-Beşiktaş, Istanbul.
In order to promote the attendance of shareholders, the meeting was held at the location of the Company’s
headquarters as well as using the Electronic General Assembly System in such a way so as to minimize inequality among shareholders and their participation costs.
Invitations for the General Assembly meeting held open to stakeholders and media representatives including
the agenda, as set forth by the Law and the Articles of Association, were completed on time with announcements published in the Turkish Trade Registry Gazette dated 04 March 2015 and No: 8771. Similarly, our
Company presented financial reports, the annual report, audit reports, and the Board of Directors proposal
for the distribution of profit, as well as disclosures and statements required by law and Corporate Governance Principles to shareholders at the same date, which within the framework of Article 437 of the Turkish
Commercial Code No. 6102 must be kept ready for the examination of shareholders.
At the Ordinary General Assembly, 400 shares were represented as principal, and 191,539,509 shares were
represented in proxy, accounting for 191,539,909 out of the total 220,000,000 shares, corresponding to a
total share capital of TRY 220,000,000.
The General Assembly Meeting announcement as well as the disclosure documents covering the General
Assembly agenda items were published on the Company’s website. Information regarding the total number
of shares and voting rights showing the shareholder structure of the company, as well as information on
whether or not there were any privileged shares in the Company’s capital were disclosed to shareholders.
Information about the management and operation of the Company and its subsidiaries, as well as procedures that may cause conflicts of interest, transactions conducted with related parties, collateral, pledges,
and mortgages were also included. In the drafting of the General Assembly agenda, the agenda items were
phrased explicitly and in a manner not to cause different interpretations, also attention was paid not to use
expressions such as “other” and “miscellaneous.”
At the Ordinary General Assembly held on 27 March 2015, shareholders exercised their rights to pose questions as required by the relevant legislation, and these questions were answered immediately. Agenda items
were voted individually and votes were counted and announced before the end of the meeting. The chairman
of the meeting was attentive that issues on the agenda were conveyed in an objective and detailed manner
employing a clear and comprehensible method, and provided shareholders with equal opportunity to express
their opinions and raise questions. The chairman of the meeting ensured that each question posed by shareholders during the meeting were answered directly at the General Assembly meeting, provided these did
not pertain to trade secrets. Questions posed and answers given during the meeting were recorded in the
meeting minutes and disclosed to public on the Company’s website. Shareholders did not make any written
requests to the Investor Relations Department regarding the addition of an item on the meeting agenda.
General Meeting minutes are open to shareholders on our website and can also be reviewed at the Company’s headquarters.
The agenda of the General Assembly meeting also included the matter of shareholders who have management control, members of the Board of Directors, managers with administrative liability, and their spouses,
relatives by blood or marriage up to second degree that conduct significant transactions with the Company
or its subsidiaries thereof which may cause conflicts of interest, and/or conduct transactions on behalf of
themselves or a third party which is in the field of activity of the Company or subsidiaries thereof, or become
an unlimited shareholder to a business which operates in the same field of activity with the Company or subsidiaries thereof, as a separate item. In the reporting period of 2014, no such activity was realized. The Board
of Directors declared that they did not receive any information regarding transactions that persons who have
the opportunity to access the Company information in a privileged way have conducted on their behalf within
the scope of the Company’s field of activity.
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In accordance with the Articles of the Communiqué no. II-17.1 of the CMB, the General Assembly was informed
about common and continuous transactions of assets, services and obligation between the Company and
related parties, and collaterals, pledges and mortgages that were given to the General Meeting in favor of
third parties. The details of the aforementioned information are also found in the Annual Report and the notes
to the consolidated financial statements as well as on the corporate website at http://www.dogusotomotiv.
com.tr/en/investor-relations/corporate-governance/subsidiaries-and-affiliates/transactions-with-relatedparties.aspx. Similarly, information was provided regarding the amount and the beneficiaries of the grants
and aids given in the reporting period, constituting a separate item on the agenda. No changes were made in
the Articles of Association of our Company in the reporting period.
2.4. Voting and Minority Rights
All of our Company’s share certificates are bearer certificates and grant no rights for participation in the
Company profit. The Articles of Association do not give any privileges concerning the exercise of the voting
rights. Voting rights are exercised in the General Assembly in accordance with regulations on representation
and voting manner. The regulations of the CMB concerning proxy voting are fully upheld. All shareholders are
given the opportunity to vote in an equal, easy, and appropriate manner. The disclosure documents of the
General Assembly contain information on the structure of the Company’s shares, the voting rights granted by
shares and privileges of voting. It is clearly stated that one share gives one voting right and that no privileges
of voting have been granted to shareholder groups. The Company does not have any cross ownership that
would result in a controlling relationship.
There were no violations in the exercise of basic shareholders’ rights, such as the participation of minority
shareholders in the General Assembly, proxy representation, and no imposition of an upper limit in the exercise of voting rights. Diligence is paid to the exercise of minority rights. There are no regulations in the Articles
of Association of the Company regarding the representation at the Board of Directors and cumulative voting
management of minority shares.
2.5. Dividend Distribution Time and Method
The profit distribution of the Company is carried out in accordance with the provisions of the Turkish Commercial Code, Capital Market Law, tax legislation and other relevant regulations as well as the articles on
dividend distribution in the Articles of Association. The dividend distribution time and method are determined
in accordance with relevant regulations by the Ordinary General Assembly with the proposal of the Board of
Directors. The dividend distribution is carried out in line with the Company’s “Dividend Distribution Policy” disclosed to public on our corporate website; at the Ordinary General Assembly held on 27 March 2015, a gross
total of TRY 150,000,000 in cash was distributed as dividend of 2014 profits.
2.6. Transfer of Shares
The Company’s Articles of Association contains no practices that complicate the transfer of shares by shareholders or provisions that restrict the transfer of shares, and the Company avoids practices that would complicate the free transfer of shares. The transfer of shares is conducted in accordance with the Capital Market
Law, the Capital Market regulations, and pertinent provisions of the Turkish Commercial Code. The shares of
our Company are not listed in international stock exchanges.
3. PUBLIC DISCLOSURE AND TRANSPARENCY
The Company’s Disclosure Policy specifies how information and developments with respect to the past performance and future expectations of the Company, other than trade secrets, will be disclosed. Accordingly,
our Company has informed the public in a fair, timely, accurate, complete, easily accessible, comprehensible,
interpretable, and equitable manner. The Disclosure Policy offers, aside from pertinent provisions of the legislation, information about what will be disclosed to public, in which manner and frequency, using which channels, and the method to be followed in answering questions directed at the Company.
The principles of disclosing future expectations are also outlined in the Disclosure Policy. Any information
with respect to future expectations in public disclosures is provided together with the rationale and statistical data on which the estimates are based. Such information does not contain exaggerated and groundless
predictions or may not be misleading, and are prepared in a manner relatable to the financial status and
operational results of the Company.
The employees who are responsible for and authorized to sign the disclosures within the scope of public
disclosure are Dr. Berk Çağdaş (General Manager Responsible for Financial and Administrative Affairs - CFO);
Yeşim Yalçın (Director of Financial Affairs); Kerem Talih (Director of Finance and Administrative Affairs), and
Engin Kaya (General Accounting Manager). These persons are in charge of observing and monitoring all kinds
of issues in relation to public disclosure.
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In accordance with the Communiqué no. II-15.1 of the CMB and pertinent regulations, material event disclosures containing internal or continuous information that may affect investment decisions of investors were
made in a timely, complete, accurate, comprehensible, and sufficient manner, and were free of any misstatements.
Material event disclosures are sent to the Public Disclosure Platform using an electronic signature, and are
published on the corporate website under a separate heading, in accordance with the relevant regulations of
the BIST and the CMB. 26 material event disclosures were made by the Company in 2015.
Announcements and Material Event Disclosures between 31 December 2015 and 29 February 2016
Latest details about announcements and material event disclosures made between the aforementioned
dates are given below:
•

31.12.2015 - Volkswagen Doğuş Finansman A.Ş. Capital Increase
Our company was informed by Istanbul Trade Registry that the Resolution of the Board of Directors of our
company to increase the TL 130,000,044 paid-in capital of our venture Volkswagen Doğus Finansman
A.Ş. by TL 49,999,956 to TL 180,000,000 was registered. The entirety of the capital increase amount was
covered by internal resources and the 48% share of our company in the venture remained unchanged
following the capital increase.

•

19.01.2016 - Meiller Doğuş Damper Sanayi ve Ticaret Limited Company
Distribution activities of the Meiller brand are still continued by our Company, and the new resolutions to
be taken regarding the future of Meiller Doğuş Damper Sanayi ve Ticaret Limited Company in which our
Company holds a 49% share will be disclosed to the public in the future.

•

26.02.2016 – Directors and Officers (D&O) Liability Insurance
Company’s Board of Directors have been insured by Doğuş Holding A.Ş. in the scope of the “Directors
and Officers Liability Insurance” with a collateral of 25 mio USD annually to cover claims resulting from
managerial decisions that have adverse financial consequences.

There are no non-corporate shareholders in the Company. However, non-corporate shareholders, after elimination of indirect ownership, were disclosed in the public offering prospectus issued in 2004, and this information is periodically updated on the Public Disclosure Platform under the “General Information Form of the
Company.”
3.1. Corporate Website
The Company’s corporate website (www.dogusotomotiv.com.tr) is used as an active and effective platform
for public disclosure, and the information found here is regularly updated. The information on the website is
consistent with the statements made in accordance with the pertinent regulations.
On its website, aside from the information mandatory to disclose pursuant to the relevant legislation, the
Company also includes information such as trade registry information, the latest shareholding and management structure, the Board of Directors, the latest version of the Articles of Association together with
the dates and issues of the Turkish Trade Registry Gazettes in which these changes were published, material event disclosures, informative presentations for investors, financial reports, annual reports, prospectus,
agendas of the General Assembly meetings, lists of attendees, minutes of meetings, form for proxy voting,
internal directives, Dividend Distribution Policy, Disclosure Policy, Remuneration and Severance Pay Policy,
Share Buy-Back Policy, Grant and Aid Policy, Corporate Responsibility Policy, Human Resources Policy, ethical rules of the Company, as well as information requests from the Company, questions and notifications and
their answers which are covered under the heading Frequently Asked Questions.
The shareholding structure of the Company and the names of non-corporate owners who have a share of
more than 5% after eliminating the effects of indirect and cross ownership were disclosed to public together
with the privileges they had, their share amounts, and percentages. This information is made available on the
corporate website, which is also prepared in English in line with requirements for the utilization by international investors.
In accordance with the pertinent provisions of the Capital Market Law, financial statements are disclosed on
the Public Disclosure Platform simultaneously in Turkish and English. Disclosures in English are provided in a
true, complete, direct, comprehensible, satisfactory manner and remain consistent with the Turkish version
thereof as a summary, to the extent that the disclosure assists the beneficiaries to make a decision.
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3.2. Annual Report
The Board of Directors prepared the Annual Report in accordance with the Capital Market Law and CMB’s
Corporate Governance Principles and in a way that would help the public obtain complete and accurate information about the Company’s activities. The Annual Report is disclosed to public on the Public Disclosure
Platform (PDP) along with financial statements. The Annual Report is prepared in Turkish and in English and
is disclosed to the public on the corporate website. The annual reports of the last five years are also available
to public on the website.
The annual reports include:
•
•
•
•
•
•
•

Resumes, dates and terms of service of the Board members and senior executives,
Information regarding the field of operation of the organization and its position in the industry,
The organization’s sources of financing, and the qualification and amount of capital market instruments,
Changes made in the Articles of Association during the reporting period and the reasons thereof,
Responsibility Statement in the Financial Reports,
Corporate Governance Principles Compliance Report,
Independent Auditor’s Report regarding the Annual Report.

Moreover, in addition to subjects specified in the Law and other sections of the Corporate Governance Principles, Annual Reports also include;
•
•
•
•
•
•
•
•
•

The duties that were carried out by Board members and executives outside of the Company,
Declaration of independence of the independent Board members,
The members of the committees formed under the Board of Directors, and the meeting frequency of
these committees, the principles of work so as to include the conducted activities and the assessment of
the Board of Directors regarding the effectiveness of the committees,
The number of meetings of the Board of Directors to be held during the year, and the participation of the
Members of the Board in the mentioned meetings,
Information regarding changes in the legislation that may have a significant effect on the activities of the
Company,
Information on legal actions brought against the Company and their possible consequences,
Information on social rights of employees, their vocational trainings and corporate responsibility actions
regarding the activities of the Company that have impacts on community engagement and environment,
The relevant links of the Sustainability/Corporate Responsibility Reports that include the performance of
the company in terms of corporate responsibility,
Information regarding the requirement that prior approval must be given by the General Assembly to
shareholders who have management control, members of the Board of Directors, managers with administrative liability, and their spouses, relatives by blood or marriage up to second degree that conduct significant transactions with the Company or its subsidiaries thereof which may cause conflicts of interest,
to compete or conduct such transactions. Numerous subjects were furthermore included in the Annual
Report.

4. STAKEHOLDERS
4.1. Keeping Stakeholders Informed
Dogus Otomotiv Group’s stakeholders, namely the customers, shareholders, employees, Authorized Dealers
and Services, suppliers, OEMs, government and social milieu, are informed on topics that are of relevance
to them. The process of informing comprises presenting disclosures of material events made to the Public Disclosure Platform, the minutes of General Assemblies, reports of independent auditors and financial
statements, presentations made to individual and corporate investors, reports drawn up about the Company
by third parties and Corporate Responsibility Reports, through press releases and publishing them on our
website. In addition, all the stakeholder engagement platforms carried out with each stakeholder group are
announced in detail in the Corporate Responsibility/Sustainability Report published annually. Our company
conducts stakeholder engagement studies to create dialogue platforms with stakeholders, which directly
affect and are in turn directly affected by our operations, to provide benefits for all parties, understsand their
expectations using a clear and transparent communication strategy and respond to these expectations.
One of our routine operations is the evaluation of company procedures as instruments of daily workflow,
which have been developed under the control of Process Management by implementing assessments of
all related departments and brands. In accordance with this goal and the exigency to inform, employees are
notified through the specifically-designed intranet of company-related issues. In periodically held management information meetings, key issues such as achievements, strategies and targets are emphasized (highlighted) and the Company Roadmap is shared transparently with employees in such meetings. In addition,
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queries or requests received by phone are taken into consideration promptly and relevant information is
provided accordingly.
All financial reports and information open to public are disclosed by Doğuş Otomotiv Investor Relations Department in an accurate, complete, fair, valid, and comprehensible manner.
In the case of protection/use of assets, maintenance of company safety, and detection/prevention of fraud,
mechanisms are in place that allow stakeholders to report these instances to the Early Risk Detection Committee or the Audit Committee.
4.2. Stakeholder Participation in Management
Within the scope of the Corporate Governance Principles, models supporting the participation of stakeholders in management are incorporated and continuous enhancements are sustained.
Shareholders: Shareholders’ participation in management and protecting their rights are treated within the
framework of pertinent laws and regulations.
Employees: Employees are involved in decision-making mechanisms commensurate with their power and
responsibilities, in addition to online platforms established through which they are able to share their requests, suggestions and opinions. The contributions of employees made via “The Suggestion and Award
System” are reviewed by authorized teams and awarded when deemed necessary. Social, environmental and
economic issues are included in the employee satisfaction surveys to understand the employee expectations on these matters. The answers to these questions are consolidated and published in the Corporate Responsibility Report and regularly presented to the senior management team. The Corporate Responsibility
Work Group, comprised of delegates from all departments, aims to regularly report to the Corporate Governance and Sustainability Committee serving under the Board of Directors.
Customers: Customer satisfaction surveys (CSS) are conducted regularly by an independent agent. Customer requests retrieved through the Customer Relations Department as well as results of customer surveys are evaluated by the responsible departments and necessary updates are incorporated. Furthermore,
customers are informed of the Company’s strategies and plans at the authorized dealer conventions which
are held throughout the year. In compliance with the aim of rendering more effective, efficient and quality
services; holding regular meetings with stakeholders to devise corporate policies and decisions and taking
appropriate measures of the evaluated results of such meetings, are a part of the participation process.
Our shareholders other than the controlling shareholders who directly participate in management take part
in management via the General Assemblies convened.
4.3. Human Resources Policy
As a service company, Doğuş Otomotiv derives its power from its human resources, which is accepted as a
corporate value. We aim at working with employees who;
•
•
•
•
•
•
•

Adopt the values of Doğuş Group (We sincerely solve, apply, and develop),
Have the competencies required by the dynamism of the company,
Are well aware of the significance of the customer,
Are eager to learn and develop,
Take efficiency as a reference within the company,
Employ a system-oriented approach, and
Sustain a long-lasting high performance

Accordingly, our Human Resources Policy is about gaining, contributing to the professional and personal
development of, and helping employees use their potentials in the most productive manner. In addition to
the Human Resources Policy, “Our Employee and Quality Work Environment Policy” was publicly disclosed.
The mentioned policy covers our targets in the following topics: employee satisfaction, employee health and
safety, sustainable recruitment, offering equal rights and opportunities to employees and open dialogue and
transparent communication with employees, establishing platforms to enable direct communication with the
senior management team members.
4.4. Ethical Rules and Corporate Responsibility
Doğuş Otomotiv Code of Ethics and Ethical Rules
The “Ethics Work Group” established within the company has made regular and meticulous efforts to prepare
a Code of Ethics, which was completed in 2012.
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In addition to covering our Company managers and employees, Doğuş Otomotiv Code of Ethics also includes
our suppliers and all stakeholders we work with and comprehensively explains our ethical business understanding. Doğuş Otomotiv Code of Ethics is shared with all our stakeholders as part of our Corporate Responsibility Report and on our website.
In 2015, training sessions for employees to fully understand our Code of Ethics have been organized in oneon-one sessions using question-answer method. During the period 1,278 employees in the Doğuş Oto Regions received a total of 2,174.5 manhours of Code of Ethics training, while at Doğuş Otomotiv 428 employees
received a total of 828.5 manhours of training. Efforts to provide information on Doğuş Otomotiv Code of
Ethics continued in 2015 encompassing Authorized Dealers and Services. 12 Authorized Dealers and Services and 3 suppliers which are included within the scope of the Corporate Responsibility Report, have been
instructed about the Code of Ethics in detail during informational meeting sessions.
Corporate Responsibility
Corporate Responsibility is the method we use in determining the solutions we develop for the social, economic and environmental issues of our industry, and our corporate behaviour in all our operations.
• We believe in the importance of our employees’ contributions in ensuring our existence as a strong and
trustworthy corporation at the different stages of the automotive value chain.
• We give importance to the reputation of the brands we manage in the eyes of our stakeholders and ensure that this reputation grows in parallel with our performance in all of our fields of responsibility.
• We are aware that the right to safer, healthier, more environmentally friendly and more comfortable transportation is a part of social welfare.
• We ensure continuous improvement through dialogue platforms with our employees, customers, Authorized Dealers and After-sales Service Centers, and all other key stakeholders, with a service approach
based on open communication, respect, and tolerance.
• We regularly ascertain our key stakeholders’ expectations and co-operate with them to respond to these
expectations as fully as possible.
• As one of the most important representatives of international trust and quality understanding in our
country, we make efforts to progressively increase our stakeholders’ awareness and performance on this
basis.
• Through activities embraced by younger generations, and to influence their behavior, we draw attention
to the vital importance of traffic safety.
• We plan, establish, and implement policies to minimize potential negative impacts of our activities on the
environment.
• We are well aware of the critical importance of our employees’ social, mental and professional contributions for the Doğuş Otomotiv Group and consider their health and safety a top priority. .
Corporate Responsibility is covered in greater detail in the General Information section under 4.11.4. Sustainability and Corporate Responsibility Projects.
5. BOARD OF DIRECTORS
5.1. The Function of the Board of Directors
The Board of Directors maintained the Company’s risk, growth and return at the most appropriate levels by
strategic decisions, and managed and represented the Company by firstly protecting the long-term interests
of the Company through rational and prudent risk management. In accordance with the Company’s vision
and mission, the Board of Directors coordinated the operations implemented by the executive body and concurrently audited the performance of management by guarding the compliance of the company’s activities
with the legislation, the Articles of Association, internal regulations and constituted policies. The Board is the
highest authority in the Company for decision-making, strategy, and representation.
Corporate Vision, Mission and Strategic Goals
As in previous years, in 2015, despite the difficult market conditions, Doğuş Otomotiv, mindful of its strategies, attained successful results in its current lines of businesses. Thus, in the coming period, in accordance
with the Company’s vision and mission, it is our goal to continuously improve our cost management, create
“fan customers” and be an efficient and sustainably growing company for all our employees, business partners, customers and shareholders.
Our Vision:
To provide innovative service beyond expectations.
Our Mission:
Doğuş Otomotiv is a reliable automotive company operating on a customer-oriented basis, having an insight
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into its sector and the expectations of its shareholders, defining new expectations and aiming to satisfy them
at the highest level, possessing creative manpower and using technology in the most optimal manner in this
direction, aiming to offer an efficient and profitable service throughout the automotive value chain.
Our Strategy:
The general and long-term, medium-term, and short-term strategies of our company are based on the following goals:
BE SIZABLE – BE CLOSE – BE CREATIVE
BE SIZABLE:
• As Doğuş Otomotiv, achieving systematic, efficient and profitable expansion in its field of activity, and
growth in added value in every aspect of the value chain in Turkey and in international markets.
• Ensuring career development of human resource for rapid and systematic evolution of this growth and its
results.
BE CLOSE:
• Acquiring an insight into our stakeholders’ expectations, among which the customers are placed on top,
and raise our relations to the perfect level beyond expectations as rapidly as possible.
• Establishing effective systems that will enable Doğuş Otomotiv to attain operational excellence in terms
of efficiency and profitability and as such, closely monitoring and analyzing the financial and operational
status of the company.
BE INNOVATIVE:
• Creating distinction and a competitive edge through constant innovations based on a participative approach to product development, customer service and business concept.
• Developing actions and methods that will render the business in a “leaner, faster, cheaper” manner with
participation and teamwork in process improvement.
Doğuş Otomotiv, in line with its strategic plans, has emphasized since its inception to strengthen its position
in the industry, to form and expand its Authorized Dealer and Service network and to increase domestic recognition as well as image of the brands it represents. Following the Company’s initial public offering in 2004
as an importer and distributor of all the brands it embodies, the Company developed its strategy by focusing
on both the development and performance of its other core and automotive-related ancillary businesses,
both from a local and global perspective.
Based on our Company’s sustainable and stable growth strategy in the growing Turkish automotive industry
and in synergy with our employees and customers, we aim at being the first institution that implements newly
developed applications using innovation and technology. Accordingly, we see it as our prioritiy to work on
new projects to continuously increase the quality of our core and automotive-related ancillary businesses.
Furthermore, based on the knowledge and experience we have gained over more than 20 years as well as
the success we attained locally; by evaluating new opportunities we intend to expand our business activities
abroad.
Being aware that the long-term success of Doğuş Otomotiv is sustainable through the high satisfaction of
our stakeholders, we built our strategy on four tenets.
One Step Beyond Customer Satisfaction: Turning Customers into Fans!
Though uncompromising customer satisfaction-oriented dynamic and attentive service approach, our strategy makes our customers feel they are valued and offers a high quality and creative service by showing attention at the highest level to all their demands and needs.
•
•
•

The Value and Care Centre (DIM) that supports our brands at every stage of the customer life cycle became operational in November 2014.
In the forthcoming period, we will work at being constantly connected and accessible for our customers
through “Connectivity” and ensure the quick and creative solutions for their requests with each communication.
With the virtual showroom concept which combines a digital experience for customers, “Audi City”’s represent the future of the ongoing “store” culture; these life-size, virtual versions of all Audi models can be
shown through in-store exhibits on giant LED screens.
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Achieving Excellence through Increase in Productivity!
Doğuş Otomotiv, featuring the sales, service and spare parts services for 13 international brands through
more than 520 customer touch points, intends to continue its activities as Turkey’s leader of automotive
imports and distribution through optimum profitability.
• Our internet based and mobile device applicable software “Turkuaz” is already in use by Doğuş Otomotiv and all its Authorized Dealers/Services. As manufacturers and suppliers are included the automotive
process will be value-added and the constant software renewal will serve significantly our targets for
digitalization.
• In accordance with the sustainable efficiency for the shipment from the dock and in light of the increasing
volume of our Company, the stockyard expansion project is soon to be implemented.
• Continuous measurement of quality standards, the identification of improvable areas in our customer
touch points, the capacity revisions of our Authorized Dealers, as well as making the required environmental and labor regulations to allow for a more productive corporate ecosystem are all targeted.
• The personnel infrastructure will be reinforced as business volume in our Company increases and the effective usage of new technologies in providing service is incorporated. Continuous investments shall be
carried out for new branches of business and the Company’s development plans shall be reviewed.
Maintaining Leadership in the Automotive Market!
Our company intends to maintain market leadership in the automotive industry and to optimize profitability
in its operations.
• Our company intends to maintain its market share acquired in parallel to the increasing sales in the automotive industry.
• Our company, representing international brands in Turkey that allow the realization of successful performance, brand value and competitive advantage, intends to grow stably with its vision of “creative service
beyond expectations” and its principle of “customer satisfaction oriented work”.
The First Condition of Creating a Happy Customer is Happy Employees!
Our Company offering a common culture to more than two thousand valuable employees, aside from the innovative and sustainable human resources practices, realizes projects that increase customer satisfaction.
•
•
•
•
•

Our company’s employer brand “Bir’iz” (Together) gives the message of “we act together and leave our
mark”
The “Development School-GO” platform reinforces the internal social communication skills of employees
and allows them to monitor their personal and professional development as well as their training.
Coaching and mentoring programs are implemented at our Company under the scope of “Talent Management”.
In accordance with the efforts of “Equality at Work” platform, coaching and mentoring training is provided
to women at our Company, and they are offered with opportunities to get prepared for the next management level.
In order to make the corporate structure more efficient and to adopt the Company culture more easily for
nearly 8,200 employees at approximately more than 520 Authorized Dealer and Service points we support our dealer network on human resources processes and customer satisfaction through the “Doğuş
Automotive’s Route Human and Training” (DRIVE) project.

5.2. The Principles of the Activities of the Board of Directors
The Board of Directors conducts its activities in a transparent, accountable, fair, and responsible manner.
Separate individuals perform the duties of the Chairman of the Board of Directors and Chief Executive Officer.
The Board of Directors has a leading role in maintaining effective communication with shareholders and in
resolving disputes. For this purpose, the Board of Directors is in close cooperation with the Investor Relations
Department.
While performing its duties and responsibilities, the Board of Directors engages in a continuous and effective
collaboration with executives. When deemed necessary, executives participate in the Board meetings. The
responsibilities and duties of the Board members and executives are covered in the Articles 9, 10, 11, 12 and
13 of the Articles of Association.
The Members of the Board of our Company have been included under the scope of an umbrella insurance
the “Directors and Officers Liability Insurance Policy” by Doğuş Holding A.Ş. for an amount of 25 million USD
against any damages resulting from managerial decisions that have adverse financial consequences to the
company.
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The Working Principles and Procedures of the Board of Directors include;
• The administrative structure, duties, and responsibilities of the Board of Directors,
• The processes concerning the call for meetings of Board members and preparation procedures for the
meetings,
• Information on the frequency and planning of annual meetings,
• Method used to set the agenda for the meetings,
• The process of sharing information and documents with the Board members regarding the topics on the
agenda,
• Each member has the right to one vote,
• The obligation of the Board members to share information among each other, and of executives to inform
the Board of Directors.
• Duty distribution within the Board of Directors, and committees,
• The performance evaluation of the Board of Directors and a number of other topics stated in the principles are adjudicated. In execution, this regulation is applied.
5.3. Structure of the Board of Directors
The Company’s Board of Directors is made up of nine (9) people; one (1) chairman and eight (8) members. As
such, the condition of having at least five (5) members to set up a Board is complied with. This number is sufficient for the Board to carry out efficient and constructive work, and to effectively organize the constitution
and activities of the committees. The Board of Directors has one (1) executive and eight (8) non-executive
members. Most of the members are therefore non-executive. On the other hand, three (3) members of the
Board of Directors who are non-executive are also independent members, as required by the Corporate Governance Principles. Independent members submitted to the Board of Directors their written declaration stating their independence in the framework of relevant legislation, Articles of Association and the criteria set
forth in the Principles. Two (2) female members serve on the Board. The company is in the process of forming
policies to determine a target percentage of female members, which shall not be less than 25% of overall
Board members, along with a target time frame.
The selection of Board Members in our company corresponds to the qualifications mentioned in Chapter IV
of the CMB Corporate Governance Principles, and is carried out in accordance with the relevant articles of
the Turkish Commercial Code.
The Board Members of our Company are Aclan Acar, Süleyman Kadir Tuğtekin, Hayrullah Murat Aka, Emir Ali
Bilaloğlu, Özlem Denizmen Kocatepe, Ekrem Nevzat Öztangut, Recep Yılmaz Argüden, Ferruh Eker and Emine
Gülden Özgül. The Chairman of the Board is Aclan Acar. The three independent members of the Board are
Recep Yılmaz Argüden, Ferruh Eker and Emine Gülden Özgül.
Aclan Acar
Chairman of the Board
Mr. Aclan Acar is a graduate of Ankara Faculty of Economics and Commercial Sciences and holds
a master’s degree in Banking and Insurance from the same university, and a master’s degree in
Economics from Vanderbilt University in the United States. Mr. Aclan Acar began his career in 1974
at Halk Bank, and from 1978 to 1990 continued his career in the field of banking at the Central Bank
of Turkey. After joining Doğuş Group in 1990, Mr. Aclan Acar initially held the position of Assistant
General Manager Responsible for Garanti Bank Treasury and Financial Institutions in the group. He
acted as the General Manager of Bank Ekspres, from 1994 to 1996; Osmanlı Bank General Manager,
from 1996 to 2000; Tansaş Chairman of Board of Directors, from 2001 to 2005, and, Garanti Sigorta
A.Ş. and Garanti Emeklilik A.Ş. Chairman of the Board from 2002 to 2006. Since April 2000, he has
been serving as a Member of the Board of Doğuş Holding, as well as Chairman of Board of Doğuş
Otomotiv Servis ve Ticaret A.Ş. and Doğuş Oto Pazarlama A.Ş. since February 2006. Mr. Acar is also
a member of Doğuş Otomotiv Corporate Governance and Sustainability Committee, Early Risk Detection Committee, and Remuneration Committee.
Süleyman Kadir Tuğtekin
Board of Directors Vice Chairman
Mr. Süleyman Tuğtekin graduated from Boğaziçi University’s Mechanical Engineering Department
in 1973, and completed his M.Sc. degree at UMIST in the UK. Having joined Doğuş Group in 1986 and
having served in numerous positions including Sector Leadership, Mr. Süleyman Tuğtekin is the Vice
Chairman of the Boards of Directors of Doğuş Otomotiv and of Doğuş Oto Pazarlama. He is a Member of Doğuş Otomotiv’s Strategic Planning and Business Development Committee, and also serves
as a Member of the Advisory Board of Meiller and as Chairman of the Board of Directors of Doğuş
Tarımsal Ar-Ge Hizmetleri A.Ş., as well as Deputy Chairman of Niğde University Technopark A.Ş.
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Hayrullah Murat Aka
Board Member
Mr. Murat Aka completed his undergraduate studies in the Department of Business Administration at the Middle East Technical University (1984) and his graduate studies in the Department of
Management at the Boğaziçi University (1987). In 2007, he completed the 172nd session of the
Advanced Management Program at Harvard Business School. Having joined the Group in 1987, Mr.
Aka is still a Board Member at Dogus Otomotiv and a Member of its Early Risk Detection Committee,
additionally executing his position as a Board Member and Head of the Audit/Risk Committee of
Dogus Oto Pazarlama, VDF Financing, Factoring, Insurance and Fleet Leasing Companies. Mr. Aka is
concurrently the Deputy Chairman of the Board of Doğuş Gayrimenkul Yatırım Ortaklığı, Doğuş Spor
Yatırımları and Doğuş Sigorta Aracılık Hizmetleri A.Ş, and a Member of the Board of DGS Protection
and Private Security Services Company.
Emir Ali Bilaloğlu
Board Member
Mr. Ali Bilaloğlu is a graduate of Die Technische Universität Berlin Engineering Faculty and holds a
master’s degree from the same faculty. Mr. Ali Bilaloğlu chairs the Executive Board of Doğuş Otomotiv, and also serves as a Member of the Board in Doğuş Otomotiv Servis ve Ticaret A.Ş., Doğuş Oto
Pazarlama A.Ş., Yüce Auto, DMS (Doğuş Customer Systems) and D-Auto Suisse SA, which offers
Porsche authorized sales and after-sales services in Lausanne. Mr. Ali Bilaloğlu plays an active role
both in the Steering Committee of the Automotive Distributors Association (ODD) of Turkey and,
since 2008, in DEIK, a consultancy board on foreign economic relations.
Özlem Denizmen Kocatepe
Board Member
Mrs. Özlem Denizmen Kocatepe is a graduate of Cornell University, Department of Industrial Management and holds a master’s degree from Sloan School of Management at MIT. Mrs. Denizmen also
attended the “Influencing Techniques” program at Stanford; “Leadership” program at GE Crotonville,
and the “Advanced Management” program at Harvard Business School. Since 2000, she has served
in a variety of positions within Doğuş Group; including Strategy, Planning, Budgeting, Business Development and Investor Relations. Mrs. Denizmen is currently a Board Member of Doğuş Otomotiv.
In the area of community service, Mrs. Denizmen is the founder of FODER- Financial Literacy Association; and of “Para Durumu”, a social initiative focusing on personal financing. Mrs. Özlem Denizmen started serving as a Board Member of Global Reporting Initiative (GRI) in 2014.
Ekrem Nevzat Öztangut
Board Member
Upon graduation from the Department of Economics at Hacettepe University, Mr. Nevzat Öztangut
worked as an Auditor and Chief Auditor at the Capital Markets Board of Turkey from 1984 to 1994.
After working as a lecturer at Marmara University from 1992 to 1994, Mr. Nevzat Öztangut acted as
the Chief Executive Officer of Garanti Yatırım Menkul Kıymetler A.Ş. from 1994 to 2015. Among the
Doğuş Group companies, he is serving as the Chairman of the Board of D.ream Doğuş Restaurant
Group Companies and Doğuş SK Private Equity Company, as well as a member of the Board for Garanti Emeklilik, Doğuş Otomotiv Servis ve Ticaret A.Ş., Doğuş Oto Pazarlama A.Ş., Doğuş Real Estate
Investment Trust, Doğuş Enerji Wholesale Public Utility Company, Garanti Investment Partnership.
Outside of the group, he has been acting as an Independent Member of the Board of Goodyear
Lastikleri T.A.Ş. and a member of the Capital Markets Sector Council of the Union of Chambers and
Commodity Exchanges of Turkeysince 2011. Mr. Nevzat Öztangut acted as Vice-Chairman of ISE
Settlement and Custody Bank, from 2000 to 2013; Chairman of Turkish Capital Markets Association, from 2007 to 2011; and the Chairman of the Board of Trustees of Junior Achievement Foundation, from 2011 to 2015.
Recep Yılmaz Argüden
Independent Member
Graduating as an honor-roll student and receiving the President’s Recognition Award for student
leadership from Boğaziçi University, Department of Industrial Engineering, Mr. Yılmaz Argüden received his Ph.D in strategic analyses from the RAND Graduate School with General Distinction.
Since 2012, Mr. Argüden has been an Independent Board Member, Head of the Corporate Governance and Sustainability Committee and the Early Risk Detection Committee, as well as a member of
the Audit Committee at Doğuş Otomotiv. Mr. Yılmaz Argüden also serves as Chairman of the Boards
of ARGE Consulting and Rothschild - Turkey. He is the founder of the non-profit Argüden Governance
Academy, and was elected the Chair of the Global Compact Local Networks Advisory Group. He was
selected as one of the “100 Global Leaders of Tomorrow” by the World Economic Forum for his commitment to improve the quality of life..

2015 ANNUAL REPORT / 79

Corporate Governance Principles Compliance Report

Ferruh Eker
Independent Member
Mr. Ferruh Eker is a graduate of Adana Academy of Commercial Sciences, and completed the 156th
session of the Advanced Management Program at Harvard Business School. In 1979, Mr. Ferruh
Eker served in the Garanti Bank Supervisory Commission and acted in a number of different positions in the bank. After serving as the General Manager of Garanti Leasing and Garanti Faktoring, Mr.
Ferruh Eker left Doğuş Group in 2004 and founded, as well as chaired, Turde Real Estate Development and Mining, Inc. Mr. Ferruh Eker re-joined Doğuş Group in March 2012 and is now serving as an
Independent Board Member at Doğuş Otomotiv and as Head of the Audit Committee.
Emine Gülden Özgül
Independent Member
Graduate of METU Administrative Sciences Faculty Department of Economics, Mrs. Gülden Özgül
served as the Coordinator of Central Operations at Ottoman Bank. Between 2001 and 2008, Mrs.
Emine Gülden Özgül was the Asst. General Manager of Oyakbank responsible for Operations, Project Management, and Quality. In 2008, when Oyakbank was bought by ING Bank, Mrs. Emine Özgül
continued her work there in the same capacity. Experienced in the improvement of operational processes, efficiency, and restructuring, Mrs. Gülden Özgül has been an independent Board Member at
Doğuş Otomotiv and Head of the Remuneration Committee since March 2013.
Declarations by Independent Members of the Board of Directors:

5.4. Procedure of Board of Directors Meetings
The Board of Directors convenes frequently enough to effectively fulfill its duties. The Articles of Association includes provisions on number of meetings and quorum for Board meetings. Board meeting dates are
determined at the beginning of each year and announced to all participants. The board meets at least once
a month and meeting days are circulated to all members in advance. The Board of Directors convened 12
times in 2015, all of which were attended. In the absence of participation, members were informed and their
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opinions were taken in accordance with the general principles. Topics discussed during Board of Directors
meetings are logged in meeting notes and stored. Board Members have the right to declare their opinions on
any subject and register their caveats. The Company’s strategic goals, operational results, and performance
indicators are monitored regularly by the Board of Directors through monthly meetings.
Each member of the Board of Directors has a right to one vote, and none of the members has a right to veto.
Board of Directors meetings are held in compliance with the legislation and the relevant sections of the Articles of Association.
5.5. Committees Formed Under the Board of Directors
In order to fulfill its duties and responsibilities in a reliable way, the Board of Directors formed the Audit Committee, the Corporate Governance and Sustainability Committee, the Early Risk Detection Committee, and
the Remuneration Committee. A separate Nomination Committee has not been established due to the structure of the Board of Directors, and the Remuneration Committee fulfills the duties instead.
Duties, working principles and the members of the Committees have been determined by the Board of Directors, publicly disclosed through approved written documents and announced on the corporate website. All
members of the Audit Committee are independent Board Members. At least the Committee Head of the Corporate Governance and Sustainability Committee, the Early Risk Detection Committee, and the Remuneration Committee is an independent Board Member, and the Executive Committee Chair/CEO does not serve
on any of these committees.
All kinds of resources and support in order for the Committees to fulfill their duties are provided by the Board
of Directors. As deemed necessary, Committees may invite executives to the meetings to obtain their views.
Committee reports were evaluated by the Board of Directors and necessary actions were taken by our Company.
Audit Committee
•
•

Ferruh Eker (Head - Independent Member of BoD)
Recep Yılmaz Argüden
Consisting of Independent Board Members as defined by the CMB’s Corporate Governance Principles, the Audit Committee continues its activities in compliance with the Audit Committee Bylaws.
The Audit Committee helps the Board of Directors in the oversight of accounting, auditing, internal
control system, and financial reporting.
The Audit Committee defines methods and criteria regarding the internal audit of the Company, the
effectiveness and sufficiency of internal control and risk management, the conduct of accounting
and reporting systems in accordance with the Capital Markets Law and its principles, the integrity
of information, the confidential assessment and resolution of complaints made to the Company
regarding the internal control system and independent auditing and discretion in evaluation of notifications.
In addition to public disclosure of financial information and to the regular monitoring of independent
auditing activities, the Audit Committee notifies its findings relevant to its own duties and responsibilities and evaluations thereto in writing to the Board of Directors.
The Audit Committee informs about its evaluations with regard to the veridicality and accuracy of
the annual and interim period financial statements to be disclosed to public in writing, supported by
the opinions of the Company’s responsible executives and independent auditors. 4 written briefs
were presented to the Board of Directors in 2015.
The Committee convened eight (8) times in 2015. During these presentations by the Internal Audit Department, the Committee was informed about observations concerning internal control, risk
management, and governance, and the decisions taken were noted in the minutes of the Committee meeting. In 2015, four (4) presentations were made to the Board of Directors by the Committee
members about audit findings that were noted as “high importance/risk”.
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The Corporate Governance and Sustainability Committee
•
•
•
•

Recep Yılmaz Argüden (Head - Independent Member of BoD)
Aclan Acar
Hasan Hüsnü Güzelöz
Ekrem Nevzat Öztangut
The Corporate Governance and Sustainability Committee determines whether or not the principles
of Corporate Governance are complied with, the reasons and conflicts of interest that may arise
due to lack of compliance, and fulfills its duty for public disclosure with the Corporate Governance
Compliance Report. Furthermore, by ensuring the implementation of sustainability principles, the
Board of Directors is informed on preventive/remedial measures, areas of opportunity and operational results.The Committee consists of four (4) members. These members include the Head of the
Committee, an Independent Board member and two (2) non-executive Board members. The fourth
member is the Manager of the Investor Relations Department and is an appointed member of the
Corporate Governance and Sustainability Committee, in accordance with the Communiqué no. II-17.1
of the CMB. This change in the Committee was disclosed to public with a material event disclosure
dated 30 June 2014.
In case of the Corporate Governance and Sustainability Committee consisting of two members,
both of the members should be non-executive; if there are more than two members, then the majority of the members should be non-executive. Currently, the Committee complies with the Corporate
Governance Principles. The Committee convened five (5) times in 2015 and has regularly reported
its findings and resolutions to the Board of Directors.

Nomination Committee
Its duties are carried out by the Remuneration Committee.
Early Risk Detection Committee
•
•
•
•

Recep Yılmaz Argüden (Head - Independent Member of BoD)
Aclan Acar
Hayrullah Murat Aka
Hasan Hüsnü Güzelöz
The Early Risk Detection Committee consists of four (4) members and the Head of the Committee
is an independent Board member. The Committee was separated from the Corporate Governance
and Sustainability Committee as of April 2013 and its working principles were established. The Early
Risk Detection Committee fulfills its duties in accordance with the legislation. The Committee held a
total of six (6) meetings in 2015, including one meeting held with the Audit Committee, emphasizing
the synergy for decisions on early risk detection and auditing.

Risk Management and Internal Control Mechanism
In order to alter and assess the methods of defining volatilities in a timely and adequate manner
and to take the remedial measures in accordance with the objectives of our Company’s overall code
of conduct, we created Corporate Risk Management; it has been developed as a corporate culture,
which extends from our executive bodies to the lowest-level employees.
As a consequence of the importance our company attaches to risk, the Financial Control Department, acting under the General Directorate Responsible for Financial and Administrative Affairs,
was reconfigured in May 2015 as the Financial Control and Risk Management Department. By concurrently addressing the complementary nature of risk and control mechanisms, we have quickly
realized our objective for creating a responsibility center and a common language. In line with this
objective, a direct, comprehensive and integrated service is offered to the Early Risk Detection
Committee as the command center for effective risk management, and full support is given to the
supervisory duty of the Committee.
Our risk definition, which is considered on the basis of probable processes and scenarios and their
potential effect, has been expanded in recent years to include our sensitivity for health, security,
environment, business continuity, and social standards. Risk measurement and assessment parameters, the use of a common terminology, crisis management approach, as well as all related
reporting and shareholder information activities have also been thusly reinforced.
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The revisions we have realized in accordance with our changing organization and our current environment are directed towards controlling and managing the risks following their analysis in accordance with the objective of the internal control system. Related committees and executive management, mainly managerial bodies, plan the necessary measures to be acted on in order to provide
assurance in accordance with our Company objectives, and direct and monitor them through authorized channels.
Remuneration Committee
•
•
•

Emine Gülden Özgül (Head - Independent Member of BoD)
Aclan Acar
Süleyman Kadir Tuğtekin
The Remuneration Committee consists of three (3) members, of which the Head is and independent Board member. When deemed necessary, executives are invited to the meeting and their opinions and comments on topic-specific issues are obtained. The Committee met 3 times in 2015. The
issues identified in the meeting, the related activities conducted and the obtained outputs were
presented to the Board of Directors.
Parallel to the guidance and efforts of the Committee in 2015, the nomination criteria of members
of the Board of Directors as well as their expected competencies were reviewed and finalized. Furthermore, a study on the structure, function, strengths and improvable aspects of the Board of Directors was realized under the coordination of an independent company to make assessments on
the structure and productivity of the Board of Directors and to offer the recommendations on the
changes which may be implemented in these areas. Accordingly, a Committee-drafted e-questionnaire, with open ended questions and face to face interviews with some members, were evaluated
by Board Members; assessment results were presented first to the Remuneration Committee, then
to the Board of Directors.
Other committees formed by the Board of Directors and their members are as follows:
•
•
•
•
•
•
•
•
•

Dealer Committee: Osman Cem Yurtbay, Emir Ali Bilaloğlu
Strategic Planning and Business Development: Özlem Denizmen Kocatepe, Emir Ali Bilaloğlu,
Süleyman Kadir Tuğtekin
Disciplinary Committee: Hasan Hüsnü Güzelöz, Emir Ali Bilaloğlu
Compliance Committee: Ekrem Nevzat Öztangut, Hasan Hüsnü Güzelöz, Hayrullah Murat Aka
Human Resources Committee: Aclan Acar, Emir Ali Bilaloğlu, Hasan Hüsnü Güzelöz
Industrial Investments and Construction Affairs: Süleyman Kadir Tuğtekin
Financial Affiliates: Hayrullah Murat Aka
Legal Affairs: Hasan Hüsnü Güzelöz
Shareholder Relations: Hasan Hüsnü Güzelöz

5.6. Financial Rights Provided to the Board of Directors and Managers with Administrative
Liability
The remuneration principles for the Board of Directors and the managers with administrative liability have
been put into writing, presented to the General Assembly for approval, and disclosed electronically with the
general public. In remuneration of independent members of the Board of Directors, payment plans such as
dividend, stock options or payment options based on the Company’s performance have not been applied. In
so far, remuneration of independent members of the Board of Directors have been set at a level to protect
their independence.
Our company has not given loans or credit to any members of the Board of Directors or managers with administrative liability, granted anyone any loan through a third party under the guise of personal loans, or given
securities such as sureties. Performance evaluations of the members of the Board of Directors have been
carried out with the support of a professional organization using objective criteria.
In 2015, the total sum of financial rights granted to our company’s managerial bodies and to managers with
administrative liability, including their salaries and similar payments, health insurance and employer’s contribution of social security, was TRY 41,419 thousand.
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1. GENERAL INFORMATION
The annual report covers the period between 01 January 2015 and 31 December 2015.
1.1. General Information on the Company
Doğuş Otomotiv Servis ve Ticaret Anonim Şirketi
Maslak Mahallesi, Ahi Evran Polaris Cad. Doğuş Center No.4 İç Kapı No:7 Sarıyer /
İSTANBUL
Head Office :
Şekerpınar Mahallesi, Anadolu Caddesi, No: 22 41420 Çayırova / KOCAELİ
Phone :
(0262) 676 9090
Fax :
(0262) 676 9096
Website:
www.dogusotomotiv.com.tr
Date of Establishment: 19/11/1999
Trade Registry No :
429183 / 376765
Company Title :
Address :

1.2. Information on the Capital Structure & Shareholding
As of 31 December 2015, no changes occurred in the Company’s issued share capital.

1.3. Privileged Shares
The current shareholding structure of our Company, as of 31 December 2015, is described above; there are
no privileged shares in our Company.
1.4. Managing Body, Senior Executives and Personnel
In 2015, the average number of employees was 844 for blue collars and 1,650 for white collars.
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1.4.1. Information on Senior Executives for the year 2015 and Duties of Board Members

* In addition, Mr. Cem Yurtbay is involved in Dealer Committee, so is Mr. Hasan Hüsnü Güzelöz in Disciplinary Committee, Compliance
Committee and Human Resources Committee activities.

1.4.2. Employees Involved in the Management
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2. REMUNERATION OF THE BOARD MEMBERS AND SENIOR EXECUTIVES
In 2015, the total remuneration of the board members and senior executives was TRY 41,419 thousand. The
amount includes salary payments, other benefits, health insurance and employer’s contribution for social
security.
3. RESEARCH AND DEVELOPMENT STUDIES
In 2015, our Company did not conduct any research and development studies.
4. IMPORTANT DEVELOPMENTS REGARDING COMPANY OPERATIONS
4.1. Investments
Our Company’s total amount of fixed asset investment was TRY 168,980 thousand in 2015; these consist
of vehicles purchased, showroom renovations and service equipments purchased. Continuing investments
include the construction expenses for the showroom, service area, parking lot and tower building in Kartal as
well as other showroom and service area renovation costs.
4.2. Internal Control and Internal Audit Activities
Internal control and internal auditing operations aim to ensure the effective, reliable, and uninterrupted management of the services and assets of our Company, and a safe environment is created to keep the information gathered in a complete and consistent manner, allowing timely access and ensuring protection.
Through the internal control practices involved in our processes as part of our policies and procedures, we
have aimed to maintain: the rights of shareholders and interest holders; realistic and accessible financial and
non-financial information regarding the company; conformity to legislation and the Articles of Assocation; as
well as the effective and efficient realization of operations. Since internal control is a vital activity and its assessments provide a simultaneous view of the system, our existing structure has been reinforced with a triple defense line. Conducted by the executives and employees, the internal control system creates a primary
defence line, while the activities of the Financial Control and Risk Management - which were restructured
under the General Directorate Responsible for Financial and Administrative Affairs - create a secondary defense line. Functioning directly from the operational level, Financial Control and Risk Management acts in
coordination with the other control units, such as Internal Audit and Legal. Our tertiary and final defence line
is comprised of our internal audit activities.
Our Company has an Internal Audit Department that reports to the Audit Committee while acting under the
regulations issued in accordance with international standards. The department regularly and systematically
audits and reviews the processes of the Company and its internal control activities, according to a risk-based
annual audit plan approved by the Board. The results of independent and regular audits and of the inspection
and interrogation activities carried out in 2015 by the Internal Audit Department were shared during 8 (eight)
meetings with the Audit Committee, and during 1 (one) meeting with the Early Risk Detection Committee.
Audits are carried out with a risk-focused approach by the Internal Audit Department towards the sustainability of the activities realized in 2015, in parallel with the ongoing growth of sales, after sales services and
other operations of the brands for which Doğuş Otomotiv acts as a distributor. The scope of the Information Technologies audit was expended in accordance with the increasing importance of Information Systems in business processes, suppliers and customer communication. In this context, in 2015, by working in
coordination with the Independent Audit Company Deloitte DRT Bağımsız Denetim ve Serbest Muhasebeci
Mali Müşavirlik A.Ş. the control mechanisms designed and implemented in the information technologiesrelated process, human resources, organization and systems of Doğuş Otomotiv were assessed in terms of
effectiveness, efficacy and compatibility. The audit activities in question were realized on the basis of COBIT
standards which cover the best practices for the Information Technologies Management.
The internal audit department, which takes care to comply with international standards of internal audit activities, has also in 2015, following the launch in 2014 for detection of quality assurance of internal audit
activities, evaluated development opportunities by considering senior management expecations and similar
sector applications. It is planned that pursuing its activites parallel to good implementation, again in accordance with international standards, it shall be subjected to an external evaluation every five years.
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4.3. Information on Direct Or Indirect Subsidiaries and Their Share Rates

* Information related to this company has been provided through Material Event Disclosures under Section Three, titled Public Disclosure and Transparency
of the Corporate Governance Compliance Report. An announcement was also made on the Public Disclosure Platform.

4.4. Information on the Company’s Own Shares Acquired by the Company
In 2015, our Company’s capital management approach did not change and our Company does not have own shares acquired
by the Company within this term.
4.5. Information on the Private and Public Auditing Within the Fiscal Period
No dispute was formed/conducted regarding the private and publicaudits in 2015 for our Company and its Affiliates.
4.6. Information on the Legal Actions Brought Against the Company, Actions That May Affect the Financial
State and Operations of the Company and Their Possible Consequences
There are no cases brought against the Company, neither are there any cases that may affect the financial state and operations of the Company.
4.7. Information on the Administrative and Judicial Sanctions Imposed on the Company and its Managing
Body Due To Noncompliance With the Legislative Provisions
Appearing below are the various fines and judgements rendered against our Company under the following articles of the Customs Law 4458. Payment was made for certain penalties in advance through negotiation, and certain sentences were referred
to administrative rulings. The paid amount for 2015 is TL 8,579.
• Fines applicable to actions that cause tax loss (Article: 234-238)
• Fines related to irregularities (Article: 239-241)
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4.8 Information on Possible Conflicts of Interest With Service-Providing Companies
During the period January 1, 2015 - December 31 2015, there were no conflicts of interest between our Company and other companies from which it receives investment consultancy, assessment, and other services.
Strict efforts are made to prevent such conflicts of interest via contracts and intercorporate activities.
4.9. Information on Reaching the Targets Set in the Previous Terms and the Fulfillment
of General Assembly Decisions
There are no targets our Company did not reach and there are no General Assembly decisions that were not
fulfilled by our Company in the past operating term.
4.10. Information on the Extraordinary General Assembly
Our Company did not convene an Extraordinary General Assembly in 2015.
4.11. Information on Relations with Customers and Suppliers
4.11.1.1. CRM – Customer Relations Management Unit
A CRM -Customer Relations Management Unit was set up in our Company under the Strategic Marketing
and Corporate Communications Department, to manage customer satisfaction, develop initiatives that will
enhance customer loyalty/profitability, ensure close communication with our customers and monitor and
record our relations with customers.
The principal responsibilities of the CRM Unit include:
1.
2.
3.
4.
5.
6.
7.
8.
9.
10.
11.
12.

Taking all necessary steps to ensure that customer data are accurately maintained, up-to-date and
accessible,
Ensuring the adoption of a customer-oriented working concept as a corporate culture across the entire organization,
Conducting and reporting of Customer Satisfaction Market Research (CSS, CSI, DSS), to improve processes; meeting research demands for brands; measurement, evaluation and reporting of results,
Execution, measurement and reporting of direct marketing activities (e-mail, text messaging, multimedia messaging, direct mailing and web) providing their optimization within the scope of permitted
marketing, in parallel with demands of Authorized Dealers and Brands,
Presenting analysis required for structuring Brands’ marketing and sales activities in accordance with
the target audience,
Designing and carrying out common projects with Brands, Authorized Dealers and Services,
Purchasing social and digital media listening and reporting services on behalf of the demanding
brands;
Improving software to enable creation of sales opportunities and responding to customer complaints
received through the social media,
Designing, managing, and coordinating loyalty projects,
Managing processes relating to obtaining permissions from customers for using their contact information and for processing this data,
Coordinating the projects created by the Value and Care Center (DIM) for brands, subsidiaries, and
third-party companies,
Managing “CRM Scorecard” designed for the purpose of measuring the effect of CRM studies on the
brand performance.

As part of the Customer Experience work carried out in 2015:
A gift gas campaign was organized with BP in July, in which over 50 thousand customers participated and had
their vehicle and contact information validated or corrected. At the same time, our customers won a 3-percent
gift of gas at participating gas stations, thus lowering their gas costs.
Thanks to the software developed for Autoshow held between May 21 and 31, the data of over 49 thousand
potential customers was recorded using mobile devices at a rate much faster than the current system, and all
data was instantaneously transferred to the CRM system, thus recording the purchases of customers during
and after the fair. Affording time savings of over 20 percent, the new registration system improved the experience of both customers and sales advisors.
A new project has been developed and its pilot was implemented, involving the creation of a modern call operator system that has functions like a Call Center in order to effectively manage the increasing phone call
traffic at our Authorized Dealers, and to monitor the call waiting and response periods of the personnel. The
project will be implemented more widely in 2016 as a result of the outcomes observed.
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In order to determine the needs of our customers before they become aware of them and to warn them in
advance, a pilot program has been carried out for a specially defined segment of customers that calculates
their next date of service appointment based on their usage records. It was seen at the end of the pilot that the
algorithm determined service dates with a 95-percent accuracy.
In order to monitor the satisfaction of our customers, an independent survey company contacted 82,486 customers and interviewed them about their satisfaction concerning sales and after-sales services.
Over 25 improvements have been carried out with the Turquoise system in use at all our Authorized Dealers in
order to make customer monitoring easier, increase customer satisfaction, and shorten the work processes
of advisors.
4.11.2. The Value and Care Center (DIM)
In order to increase sales and after sales customer satisfaction in accordance with the vi-sion of “Creating
Fan Customers,” our Company has taken over third-party operational ser-vices, such as dialogue (care management), road assistance, and call center (surveys and reservations), combining them with a new concept
of quality. The Value and Care Center (DIM), a new unit that aims to emphasize the importance given to customers and the quality of service, was founded under the Strategic Marketing and Corporate Communications Department in November 2014, operating at a separate location in Kavacık, where it will offer creative
services beyond expectations and increase the number of fan customers by promoting value and inspiring
trust.
Lending support to all our brands at every stage of customer life cycle, DIM is also increas-ing its service
quality as well as the variety of its services with the projects it carries out. The DIM operation aims to bring a
service and quality standard to customer contact points, while making it possible for brands and authorized
dealers to follow consumer expectations and views transparently and in real time with the reporting facilities
it offers.
DIM is based on the idea that not only customers but also employees need to feel valued. An environment
was created in which employees felt themselves valued and important, showed initiative, and participated in
decision-making.
The services provided by DIM are as follows:
1.

Care Management (Dialogue): The management of demands (requests, complaints, suggestions,
gratitude, etc.) concerning brand vehicles imported by Doğuş Otomotiv, and authorized dealers
and services; meeting customer needs and expectations, thus giving our customers the value and
care they deserve. These demands are received through various communication channels such
as e-mail, chat, fax, social media, and letters.
Processes relating to Care Management, which were previously handled by third parties, were
transferred to DIM, leading to higher work results and quality in 2015.
DIM successfully concluded 116,450 dialogue phone calls, showing an increase of 20 percent on
the previous year. Average period of response to dialogue calls was 15 seconds.
37,433 customer e-mails were answered. Average e-mail response period was 12 minutes. A total
of 23,788 chats were held. 31,498 comments on social media (twitter, facebook) were responded
to by DIM. In 2015, 73,996 calls were recorded, marking an increase of 165 percent; recording demands is an important part of creating more valuable and more extensive data for the brands we
serve with DIM.

2. Road Assistance: Covers road assistance services offered for vehicles imported by Doğuş Otomotiv. The primary aim of road assistance services is to enable customers to continue with their
journey. Our aim is to have customers feel safe against everything that may go wrong on the road,
and to reach them as quickly as possible to give road assistance covering all kinds of help.
In 2015, 265,246 calls for assistance were answered, showing an increase of 77 percent on the
previous year. The average response period for road assistance calls was 15 seconds.
The number of “Emergency service” offered by DIM to its customers was 22,705 in 2015, an increase of 29 percent on the previous year.
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Car towing services increased by 34 percent in 2015 on the previous year, reaching 29,443.
DIM provided its customers with 3081 temporary vehicles during these operations.
The number of road assistance calls increased by 69 percent in 2015 on the previous year, totaling
107,978.
Customer satisfaction with road assistance was 93.3 percent.
3. Surveys: Calling customers to check data and service quality and getting the required answers
based on scripted conversation. The main aim is to enable our brands to maintain their current
customers and reach proactively to potential new customers. In order to maximize sales opportunities with new and loyal customers and to most effectively use data on potential and existing
customers, it is necessary to call customers and record all data so that CRM operations can be
carried out correctly and effectively. In 2015, 315,963 surveys were conducted for 28 separate
projects under DIM.
4. Appointments: Involves the appointment planning of authorized services as well as establishing
coordination with authorized services in terms of shop planning. The fundamental aspect of this
process is the care shown for the needs and expectations of customers. It also involves coordination with Authorized Services regarding workshop planning. In 2015, 139,219 calls were answered
by the Doğuş Oto appointment line, of which 75,850 culminated in appointments, marking an increase of 48 percent on the previous year.
5. Second-Hand Sales: Conducting research for DOD customer requests through website, social
media, and by telephone, conveying results, and establishing contact between customers and
authorized dealers concerning second-hand car sales and purchases, swapping services, and
information on traffic insurance and financing of second-hand vehicles. DOD calls increased by 18
percent on the previous year, reaching 21,944.
The world average for Service Level, one of the key indicators for the call center industry, is 75 percent, while DIM scored 85 percent in 2015.
The Secret Customer measurement for VW Passenger Car conducted in Germany scored 89
points with DIM. This is an important indicator of the quality of t DIM’s services as shown by an
independent study conducted by VW AG.
At the NPS surveys where customer representatives are evaluated and service quality as well as
the impressions of customers are measured by a specialized third-party company, we scored 92.3
points, significantly above industry levels and results by various companies.
The quality score of interviews conducted by customer representatives was 90.3 as determined by
the quality measurement of DIM customer representatives. Exceptional service for its customers
is a priority for DIM, which signs special agreements with towers in important and high-intensity
areas and measures their quality. In 2015, the customer satisfaction survey score for contracted
towers was 92 out of a possible 100.
DIM employers also contributed to this process with 36 suggestions in 2015.
A platform exists for DIM employees where they compete against each other on a monthly basis in
order to offer a unique experience to their customers. Entitled “Passion for the Road,” this platform
rewards the employer that creates the best experience for their customers. In 2015, 13 out of 56
candidates for unique customer experience received the “Passion for the Road” award.
The number of customers contacted by DIM increased by 45 percent in 2015, reaching 1,899,000,
turning DIM into a very important experience center.
6. New programs:
DIM Rent A Car (RAR): DIM VW and Audi provided our authorized dealers with temporary rental
cars in 2015 in order to offer better service to our customers stranded on the road, thus allowing
them to experience our higher segment Passat and Audi A4 vehicles.
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DIM Technical Expert: In order to increase customer satisfaction and decrease service period by
having a highly qualified technical expert on duty, the Technical Expert Support program has been
implemented. As part of this program, the customer representative taking a road assistance call
decides on the course of action regarding specific issues by conferring with the Technical Assistance Expert, without having to first talk with Emergency Service. This aims to shorten calls with
Emergency Service, increase efficiency, and decrease wait periods. It has resulted in a 19-percent
increase in efficiency.
D-Pedia Portal: A new web-based FAQ portal has been set up to allow customer representatives
to answer customer questions in a timely manner and to record these questions and problems in
corporate memory.
Online Performance System: A new software designed especially for DIM has been integrated into
the performance system, informing customer representatives immediately about measurements
(call quality, exams, etc.).
7. Project-Based Work:
a. Analyzing and reporting requests, complaints, and demands obtained from the field and carrying out improvement projects,
b. Offering regular feedback to After-Sales Services teams regarding emergency services and to
contribute to efforts for compensating for shortages and maintaining standards,
c. Carrying out brand projects regarding customer relations (such as Digiturk Portal, Lead System Management, VW Shop, D-Gym, comparison of periodical campaign demands (Dost Drive,
etc.), and Scania Corporate operations),
d. Updating customer data on a project basis by calling customers of a specific brand or authorized dealer,
e. Developing projects for brands by taking part in their annual planning process,
f. Implementing projects to develop customer relations by observing customer experiences at
authorized dealers open to improvement, and making results available to the whole organization,
g. Carrying out training and motivation programs for emergency services and towers in order to
increase customer satisfaction concerning the process.
8. DIM carries out the management of the CRM Card designed to measure the effects of CRM work
on brand performance.
9. Carrying out telemarketing work (sales of accessories, warranties, etc.).
4.11.3. Suppliers
We count our suppliers among our primary stakeholders and base our cooperation with them on an understanding of building an open and productive relationship. This enables Doğuş Otomotiv to develop long-lasting collaboration with all its suppliers.
Doğuş Otomotiv’s transparent and close relationship with manufacturers of international brands-of which
the company has become the distributor over years-began in 1994 with the distributorship of Volkswagen
and Audi brands, and has continuously grown over the last 20 years. Doğuş Otomotiv is the only distributor
in the world that has gathered all the brands associated with the Volkswagen Group under one umbrella. In
its dealings with all its social stakeholders, Doğuş Otomotiv is motivated by its vision of providing “service
beyond expectations” and, as a result of this approach, it enters long-term partnerships that continuously
grow over time. The company holds an ISO 9001:2000 certificate by TÜV in Germany, covering the Volkswagen, Audi and SEAT brands and the Logistics Center; it regards customer satisfaction and quality as its most
important values.
Doğuş Otomotiv shows the utmost care in selecting its suppliers. Site audits of those that meet the main
selection criteria are conducted. Based on audit assessments, evaluations are made to decide whether or
not suppliers will remain in the approved list. The criteria also applies to firms yet to be included in the list.
Among these criteria are that the supplier hold a TSE, ISO 9001 Certificate / TSE Quality Certificate; has an
approval certificate from the manufacturer; has a current and industry-standardized Capacity Report of the
Union of Chambers and Commodity Exchanges of Turkey; and, does not have any tax liability nor debt to the
Social Security Institution. The application of the selection and evaluation criteria of a company dealing in
the main services fields, including cleaning service, food service, printing, printed documentation, personnel
transportation, security, and textile continues.
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Prediction of economic, environmental, and social risks as well as the adoption of Doğuş Otomotiv`s corporate responsibility vision are espoused by our suppliers; this is ensured by preparing a supplementary
protocol to the agreements signed with our suppliers in 2011. As part of a new program begun in 2015, 3 pilot
suppliers were included in the Corporate Responsibility Report. Aiming at supporting our suppliers, who have
a significant place in our value chain, in increasing their awareness concerning sustainability and corporate
responsibility, to measure their performance in social, environmental, ethical and economic responsibility,
nad to increase their wawreness regarding their areas of development, this program will be continued in
2016 to include evaluation and audit processes. Doğuş Otomotiv manages its supply chain very effectively.
Our supply chain management is presented in detail in our Corporate Responsibility Report, published this
year for the sixth time http://www.dogusotomotiv.com.tr/en/corporate-responsibility.aspx
4.11.4. Sustainability and Corporate Responsibility Activities
CORPORATE RESPONSIBILITY
Doğuş Otomotiv commits herself through the value chain to be an exemplary corporate citizen locally and
globally, producing preeminently sustainable and innovative solutions for its social and ecological stakeholders.
Our Corporate Responsibility strategy is to become an indispensable business partner for our stakeholders
by focusing on continuous growth in the automotive value chain, and delivering outstanding performance
with complete, timely, and accurate service. We evaluate, monitor, and manage our performance according
to priorities determined in line with our policies.
As Doğuş Otomotiv, we defined our understanding of Corporate Responsibility taking into consideration the
requirements of global standards, our priorities directly related with our field of activities, and the expectations of our stakeholders. Corporate Responsibility is the method we use in defining the solutions we develop
for the social, economic and environmental problems of our sector, and our corporate attitude covering all
our operations.
Doğuş Otomotiv has been releasing Corporate Responsibility Reports in compliance with the GRI (Global
Reporting Initiative) since 2009. Corporate policies on performance areas reported within this framework
were studied by sub-committees composed of the Corporate Responsibility Work Group members in 2010;
the policies prepared were presented to and approved by the Corporate Responsibility Steering Committee.
Our policies are published within the context of Corporate Responsibility Reports, and shared on the website.
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CORPORATE RESPONSIBILITY MANAGEMENT
At Doğuş Otomotiv, Sustainability / Corporate Responsibility management has been organized to carry out
the principles of responsibility and accountability in all our business processes, to lead in areas related to
sustainability, and to encourage guidance. We know that being a leader of sustainability at the level of the
Board of Directors and the Executive Board is critically important for integrating sustainability management
and related performances into the culture, processes, and business relations of our Company.
We approach sustainability management systematically in order to understand the risks related to our activities and to manage them proactively. The inclusion of meticulously assessed risks and their careful management in the decisions we take regarding our business brings a long-term value to all our stakeholders.
For this reason, Doğuş Otomotiv Board of Directors acts on the principle that professional and ethical corporate management is possible with the development of the capability and experience of corporate governance, work ethics, and accountability at high standards.
In order to monitor areas regarding sustainability, determine targets, and manage processes, the Doğuş Otomotiv Executive Board created a Corporate Governance and Sustainability Committee. The committee is
responsible for the implementation of the corporate governance principles as well as carrying out management, consulting, and coordination work as mamy be required by relevant institutions and stakeholders in
line with the social, environmental, economic, and ethical responsibilities of our company. The Corporate Responsibility Work Group comprising directors and personnel from all the departments at our company aims
to report regularly to the Committee. Detailed information concerning Corporate Responsibility Management
is published in the Doğuş Otomotiv Corporate Responsibility Report: http://www.dogusotomotiv.com.tr/en/
corporate-responsibility/corporate-responsibility-reports.aspx
STAKEHOLDER ENGAGEMENT
Doğuş Otomotiv’s perspective of corporate leadership, which it has been sustaining for 20 years as the leading automotive distributor of Turkey, is based on its policy of developing a continuous, transparent and regular dialogue with its stakeholders, taking stakeholder expectations into account in all decision-making processes and setting targets accordingly. In Doğuş Otomotiv considers all platforms that bring the Company
together with its stakeholders, where they can express their expectations, are a natural part of the business
processes.
Successful in all areas it operates, sharing its earnings with the society and fulfilling its responsibilities,
Doğuş Otomotiv is an institution that inspires confidence to the public with its size and stance, and embraces
principles of corporate governance and ethics. The Company has an active role in managing the corporate
communications and relations. Presenting information with a certain perspective, our Company steers sector-related developments. Aiming to stand close to its stakeholders, Doğuş Otomotiv complies with principles of high business moral and honest codes of conduct.
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In the context of its business targets, strategic growth and social works, Doğuş Otomotiv attaches great
importance of being regarded as a company that values the views of its stakeholders, respects the protection of their best interests, identifies and monitors their expectations and offers creative service beyond
these expectations. In line with its leadership in the sector, Doğuş Otomotiv undertakes active role in the
non-governmental and sector-related organizations. Doğuş Otomotiv’s efforts in corporate communications
and relations are based on its perspective of honesty, transparency and being informative. The communication strategy and practices of the Company are managed and handled by the Strategic Marketing and
Corporate Communications Department. All information concerning the Company and its spokespersons,
Doğuş Otomotiv shares with its stakeholders is prepared by the Strategic Marketing and Corporate Communications Department, using an accountable and transparent communication method and is based on
honesty principle.
Stakeholder Engagement Strategy
Focused on continuous and reciprocal communication, the Doğuş Otomotiv Stakeholder Engagement Strategy was determined by the Doğuş Otomotiv Corporate Responsibility Work Group through workshops held
in 2009. Every dialogue platform with key stakeholders is evaluated through feedbacks. Doğuş Otomotiv
Stakeholder Engagement Strategy is based on medium- and long-term performances of raising awareness
in social, environmental, economic and ethical responsibility areas, continuous and open communication,
feedback and improvement. Detailed information regarding Doğuş Otomotiv’s stakeholder engagement process management canbe found in the annual Corporate Responsibility Report: http://www.dogusotomotiv.
com.tr/en/corporate-responsibility/corporate-responsibility-reports.aspx
ENVIRONMENT SUSTAINABILITY
The ecosystem of the automotive sector is going through an extensive transformation due to the changing
expectations of consumers, the overwhelming developments in technology, globalization, new merger and
acquisition operations and collaborations. We are living in a new century, during which the way the individuals
regard mobility concept will change rapidly. Multi-model transportation systems are becoming more popular
and smart vehicles that meet the environmental responsibility, safety and information needs of the consumers are in higher demand. Meanwhile, automotive companies are intensely competing to develop new business models to help them enable responsible growth. In this dynamic new age, Doğuş Otomotiv believes that
the keys to success for the next decade are customized mobility solutions, innovative sales techniques in
retail sector, extensive partnerships and collaborations in line with global regulations and practices.
Convinced that companies to lead the mentioned changes are the candidates of becoming the companies
of the future, Doğuş Otomotiv, as a distributor, gradually improves its environmental performance within the
automotive ecosystem and commits to:
• Strengthening customer confidence,
• Creating a difference through its impact via its Authorized Dealer and Service Center Network,
• Raising awareness about waste management and efficiency, and
• Using resources economically by regarding the ecological environment as a key stakeholder.
Doğuş Otomotiv makes commitments to manage medium and long term risks that may stem from climate
change and to ensure that the improvements required be accomplished. Doğuş Otomotiv announces its
Environmental Responsibility Policy and its performance regarding key areas annualy in the Corporate Responsibility Report: http://www.dogusotomotiv.com.tr/en/corporate-responsibility/corporate-responsibilityreports.aspx
TRANSPARENCY & ACCOUNTABILITY
Doğuş Otomotiv has been reporting of its social, economic, environmental and ethical performance regarding its field of activity with international standards since 2009. Every year the Company evaluates stakeholder feedback on the performance of these activities and sets targets for the coming year accordingly.
Our explanations about the sanctions and penalties, if any, imposed on our Company due to incompliance
with the regulations are also stated in the GRI Index presented in our Corporate Responsibility Report. Doğuş
Otomotiv Corporate Responsibility Reports can be accessed at: http://www.dogusotomotiv.com.tr/en/corporate-responsibility/corporate-responsibility-reports.aspx
DOĞUŞ OTOMOTIV CODE OF ETHICS
Aiming to create a perception regarding the future of our country and the world, to disseminate this perception to deepen it where it is already present, and acting according to its vision of constituting an example to
society as a whole from a point of view above all sectors, Doğuş Otomotiv published its Code of Ethics in 2012,
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describing its way of conducting business with all its stakeholders. With the Doğuş Otomotiv Code of Ethics,
which is Turkey’s first code of ethics not adopted from abroad but prepared according to global standards,
our Company has pledged to uphold honest and ethical behavior in its relations with employees, customers,
business partners as well as our competitors, and has documented its pledge. As such, it has emphasized
once again that one of our primary goals is to be a company that is honest, trustworthy, highly respectable,
and known for its unwavering commitment to ethical rules while successfully continuing our work under current economic competitive conditions and remaining the leader of the industry. Our efforts continued in 2015
to share the Doğuş Otomotiv Code of Ethics with our suppliers, business partners, and all third parties. Nearly
428 individuals have participated in face-to-face trainings, starting with employees at the Headquarters. The
Code of Ethics of Doğuş Otomotiv includes all the Company’s commitments and policies on ethical matters
and is published in a format open to public on the official website of the Company: http://www.dogusotomotiv.
com.tr/dogusotomotiv_files/24022015_Dogus_Otomotiv_Code_of_Ethics.pdf
OUR PRIMARY STAKEHOLDER: OUR EMPLOYEES
Doğuş Otomotiv believes that the greatest force that would sustain the business and help the Company continue to provide a strong, ethical, and high-quality service in the future is its employees.
The Company is aware that its employees, whom it considers as its key stakeholder, and the efficient working
processes, combined with a sense of responsibility, make an indispensable contribution to both the society
and Company value. With the policy published in 2010 Corporate Responsibility Report, Doğuş Otomotiv announced that it holds its employees and the decent work environment provided for them as the foundations
of its Corporate Responsibility approach.
Placing employee satisfaction and loyalty at the top of the business goals, our Company believes that the
main reason for the continuous increase in Corporate Responsibility performance is the employees’ efforts
concerning this issue and the awareness level reached.
The changing structure of the business world, with fluctuating expectations and conditions, require that
companies today not only manage the employees, but also collaborate with them, establish dialogue, and
seek their expectations. Thereby, a far more efficient work environment can be created, a more innovative
and competitive company structure is formed, and healthier relations are established with other stakeholders through the employees.
Equal Rights
Clause 4 of Doğuş Otomotiv Code of Ethics states under the topic of Justice and Equality: “We treat all of our
stakeholders and each other justly and avoid discrimination”. Doğuş Otomotiv policy regarding “Employees
and Decent Work Environment Policy” is applied regardless of religion, language, race, color, gender, age, ethnic origin, disability, citizenship, or other social status protected by legal regulations.
Employee Benefits
The “Doğuş Otomotiv Basic Rights and Responsibilities Procedure” clearly states that all Doğuş Otomotiv
employees work fulltime and have the same rights; each employee is one of key stakeholders of the Company. Health and life insurance, meals and transportation services are social rights available to all employees.
Other benefits provided to Doğuş Otomotiv employees along with detailed information on the training opportunities are publicly announced each year with the Corporate Responsibility Report.
Communication with Employees
Each Doğuş Otomotiv employee can communicate directly with his/her superior any time. Executives and
senior managers share information about the Company’s activities and operations at the Management Briefings held quarterly. All Doğuş Otomotiv employees are welcome to attend Communication Meetings organized by Human Resources Department where HR processes are shared and held when there is a change,
and at years’ end. Additionally, information about the Company is shared with the employees via intranet and
e-mails on a regular basis. In 2014, via Doğuş Otomotiv Suggestion System, the processes through which
blue-collar workers can share their suggestions and comments directly with the management were renewed,
and applied suggestions have significantly increased as a result of the encouraging them to directly participate in the Suggestion System. The dialogue platforms developed by Doğuş Otomotiv and its employees, the
training programs, and all employee strategies and policies are discussed in detail in the annual Corporate
Responsibility Report: http://www.dogusotomotiv.com.tr/en/corporate-responsibility/corporate-responsibility-reports.aspx
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DOĞUŞ OTOMOTİV AND the community
“Traffic is Life!”
Doğuş Automotive gives priority to the implementation of corporate responsibility platforms that will create
social value besides putting its signature to successful financial and operational results in line with its strategy to produce sustainable and innovative solutions. Among the sustainable initiatives that our company
carries out with a great determination by taking strength from the experience at its line of business, “Traffic
is Life!” that was initiated in 2004 has a special place.
“Traffic is Life!” platform pioneers innovations with its different projects aiming to improve traffic safety consciousness by accessing every segment of the society. The platform, which has the mentality to add value
to its society at the focus of its operations, provides important contributions to traffic safety with its creative
activities and communication applications appealing to every segment.
Within the scope of the platform that aims to initiate positive culture change with regards to traffic safety
within itself, 2,320 Doğuş Group employees received a total of 9557 hours of traffic safety training, and were
informed in detail about defensive drive, risk analysis, in-vehicle safety systems, tire control and blind spots.
“Traffic Safety Remote Training”, the project that “Traffic is Life!” continues in universities since 2012, reached
more than 15,000 students in 15 universities. The platform that reinforces theoretical trainings provided
about traffic safety with practical applications reached 12,356 students with panels and site activities at 10
universities in 2015.
A campaign has been initiated regarding “mobile phone use” that had become a factor threatening traffic
safety, and compliance to traffic rules increased 15% with site activities carried out in Seferihisar with the
cooperation of Security General Directorate, Sustainable Transportation Association and Seferihisar Municipality.
At Autoshow Automobile Fair, which is one of the greatest fairs of Turkish economy and industry, it has been
enabled for the participants to virtually experience 2.5 minutes safe drive with the virtual reality glasses
by implementing interior of a real vehicle exactly and providing information at the “Traffic is Life!” stand.
Throughout Autoshow, 990 participants used this traffic safety simulation.
Cooperation with Vocational High Schools
Doğuş Otomotiv aims at contributing to education and employment through developing cooperations with
vocational high schools, and our collaboration with these institutions continued in 2015. The 5th Volkswagen
Laboratory opened in 2014 raised the number of vocational schools that receive support to 6. A total of 150
students from 4 Volkswagen Laboratories and the vocational schools were placed in 18 Authorized Services
for their workshop internship. The continuing education took place in 2015 with 123 students in 6 classes. 64
students graduated from 3 classes in 2015, and of these, a total of 16 students began working at our Authorized Services. In 2015, the number of our graduates reached 354, while the number of current students was
263.
4.12. Donations and Support
These have been discussed and accepted as a special agenda item during the General Assembly on March
27, 2015. No changes have been made to the Doğuş Otomotiv Donation and Support Policy, which can be accessed through our website, and donations for 2015 are as follows:

Darüşşafaka Association

1,440,175

Şişli Vocational and Technical High School

644,862

İstanbul Police Department

525,466

Türk Petrol Foundation

396,000

Konyaaltı Bahtılı Vocational and Technical High School
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112,109

Esenyurt Mayoralty

104,868

Ayhan Şahenk Foundation

66,773

Muğla Police Department

60,830

Güvercinlik Vocational and Technical High School

25,478

Besni Vocational and Technical High School

25,242

Gazi Vocational and Technical High School

24,650

Çatalca Arif Nihat Asya Vocational and Technical High School

24,480

Pendik İMKB Vocational and Technical High School

23,476

Sarıyer Municipality Sports Club Association

20,000

Turkey Disabled Sports Aid and Education Foundation

18,000

Feyziye School Foundation

15,000

Veysel Karani Vocational and Technical High School
Other Associations and Foundations
TOTAL

10,215
43,690
3,581,314

4.13. Body of Companies
In 2015, in its interactions with the parent company and its subsidiaries, our Company did not perform any
actions/transactions serving to the advantage of these companies. Therefore, our Company does not have
any assessments for the compensation made for disadvantages and for the measures taken regarding the
transactions made with the parent company and its subsidiaries, as required by Article 199 of the Turkish
Commercial Code.
5. FINANCIAL PERFORMANCE
5.1. Information on Doğuş Otomotiv Stock
Reuters symbol: DOAS.IS
Bloomberg symbol: DOAS.TI
The initial public offering of Doğuş Otomotiv shares took place on 17 June 2004 and the Company’s shares
are traded on the Istanbul Stock Exchange (Borsa Istanbul-BIST) under the “DOAS.IS” ticker.

*Figures as of 31 December 2015 (Source: Reuters)
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The financial information below must be considered along with other financial information included in the Consolidated Financial Statements and Notes as part of the interpretation and analysis regarding the financial position and operations of the
Company.
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5.2. Operational and Financial Highlights
The equity of our Company is in TRY 1,362,883 thousandand the capital is secured and covered.
Our Company presents a solid financial state. It does not plan to take further actions to improve its financial
structure.
In 2015, the sales volume, revenue and net profit increased respectively by 32%, 42% and 20% respective
to the previous year. Furthermore, our Company managed to reduce its Operating Costs/Turnover ratio by
16%, a dynamic structure which our company pays attention to when it comes to lean management.
Expectations for 2016
While 2015 was a year of record sales exceeding 1 million units for the Turkish automotive market, our Company, mindful of its existing operations, has concluded a successful year. In the recent past, after leaving the
market relative to a rising sales trend behind, 2016 is expected to follow as a correction year.
According to the forecasts by the Automotive Distributors Association, which take various macroeconomic
and geopolitical assumptions into account, the market for 2016 is expected to be around 900-950 thousand
units. Considering these expectations, our Company aims to maintain its current market position.
5.3. Dividend Distribution Proposal and Table
Doğuş Otomotiv Board of Directors’ proposal of dividend distribution table for the 2015 operating term is
presented in ANNEX 1.
6. RISKS AND EVALUATION OF THE BOARD
6.1. Risk Management Policy
Our company’s risk management policy was created under a framework configured through internal control and audit activities, in which the roles and responsibilities were identified from the Board of Directors
to the lowest company level and the risk processes were planned and managed. Within the existing structure, the most fundamental issue was for risk, as a common corporate culture, to be expressed as a shared
language by all our stakeholders. It is essential that, in line with generally accepted references, the models
and methods targeted to be made applicable at our Company have been designed for this purpose. The
identification of elements that might threaten our organization, assets and stakeholders, the adoption of
measures and the increase in the supervisory activity are also the main factors which determine the direction of our efforts, as they have always been.
6.2. Early Risk Detection Committee Activities
The Early Risk Detection Committee conducts studies for effective risk management by detecting its potential causes early on, those which may endanger the existence, development and continuation of the
Company, and by taking the necessary precautions. Most of the time, the interpretation of future scenarios
and volatilities, as the main theme of these activities, does not remain solely as an absolute barrier in
the Committee’s strategic perspective and, with encouragement, they are considered, at our Company, as
potential opportunities to lay the ground work for systematic self-evaluation and new acquisitions. With a
qualified team and accurate information flow, the Committee provides assurance and supports the oversight role of the Board of Directors, and reviews the risk management systems at least once a year. Furthermore, it has presented evaluation reports, from meetings with a frequency (six times) and date intervals determined in accordance with their principles of conduct, to the Board of Directors within the year
and to the auditor.
6.3. Risk Factors and Practices
The Company’s risk perspective formed in accordance to its area of activity, size and business structure are
continuously brought to maturity on a platform where examples of good practices are screened through.
The risks involved in this process are leading issues that determine our corporate risk management action plan due to manageability obligations required on a wider perspective rather than being limited with
the financial, operational and natural phenomena. The course of the processes used in risk management
is directed towards a strategic and proactive business model through the efforts we created on a holistic
template by including the interrelations of risks.
Financial Risks

• Liquidity Risk

Monitoring the overall financial status of our company in an environment that considers financial
sensitivities and the formation of solutions are all steps that were ensured. Particularly, a variable2015 ANNUAL REPORT / 99
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structure and time-functioned risk management asset-liability cash flow module was designed during and after the standardization of the activities with the reporting template indexed to the change
of commercial activities. Arising from standard cash flows, the move to the synthesis of the general
structure and parametric risk management were made possible; the follow-up on major system
measurement elements, such as current net interest margin, becomes more practical.
The continuity of high quality lenders and relations, access to competitive rates, financial instrument and service versatility (loans, factoring capacity etc.); and the liquidity strength were included
among the issues that were carefully considered, as had been the case in previous years. As a result,
the debit and credit management was secured with both amount and maturity-planned cash movement controls; thusly, the funding requirements for growth and investment policies were balanced.

• Exchange Rate Risk

Again, on the basis of the company’s commercial activities, the net FX position was monitored and
through monthly risk management reports related management bodies as well as the Early Risk
Detection Committee were regularly informed. Studies have been conducted for examining the effects of devaluation, parity and inflation movements and for the including them in the parametric
structure.
As an establishment with intense import activities and one that is exposed to currency exchange
risk, forward contracts for currency hedging and planned cash to be partially in foreign exchange
were evaluated and realized. Some additional measures were taken; among them pricing options to
minimize the negative effects of currency volatility andmodel-based agreements that were reached
with the manufacturing company according to product portfolio and action plan.

• Interest Risk

The risk management of our Company is grouped according to currency and are subjected to parametric sensitivity analysis with respect to yield and costs of assets and liabilities as well as to their
pertaining time frame (effective maturity). The strategic interest position is determined according
to the sensitivity results and to their classification of fixed and variable returns and cost with the effects of the ratio and sum found in the integrity of the balance sheet.
For the circumstances that require modification of loan amounts and interest rates according to
our scenario projections, measures are taken proactively according to the load to be caused by cost
increases, and the suitable instrument/rate options are chosen and realized.

• Receivables Risk
As a result of the common factoring projects and the cooperation, the receivable/debt risk between
Doğuş Otomotiv and our authorized dealers and services is minimized.

• Product Cost/Price Risk

Import planning and resource management are considered as a whole with quantities and amounts
of stocks followed on the basis of brands, under the daily foreign exchange position in their categories of bonded warehouse,goods in transit, lading and port. The direct impact of the sudden movements in foreign exchange rates on both cost composition and the capacity of generating income
is inspected in various scenarios. In studies carried out on working capital, cash flows, loan limit/risk
projections, and the financing of the working capital are planned accordingly to the lack of income
in the scenario data. Furthermore, all of the summarized activities were included in the monthly issued risk management reports and our related management levels were informed regularly during
the year.

Operational Risks

• Relations with Suppliers

Our Company takes precautionary measures against risks such as supply discontinuity or interruption, possible delivery and quality problems, and financial and technical insufficiency of the supplier.
Some of these ongoing practices include following up supplier performance, an evaluation system
based on minimum offer and bidding procedures, binding agreements and where necessary legal
approval, letter of guarantee, and other similar instruments to ensure the provision of the service.

• Occupational Health and Safety (OHS)

In order to carry out/manage the OHS processes in our Company, certain OHS boards and an organizational structure have been created. Under the scope of OHS, risk analyses of our facilities and
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work environments, accident studies, civil defense trainings and drills are carried out. Furthermore,
current identifications and legal responsibilities are regularly assessed and followed at OHAS board
meetings every month. Trainings aimed at personnel awareness and tests under specialist supervision designed to measure knowledge were also offered through the year.

• Business Continuity and Crisis Management
In order to develop the existing Business Continuity Plan, a comprehensive study was realized during the year by a team created with representatives from our Company’s related units. The related
ISO standards and the action plan issued by the International Internal Auditors Institute have been
taken as reference in the study conducted directly with business owners in order to adopt the main
and more apt concepts in the existing literature, as well as on the bases of creating awareness and
being practical in real life. An important detail of these efforts is the fact that business continuity and
disaster recovery were two different but complementary vital factors in the integrated structure is
considered.
The urgent action plans and staged crisis management scenarios that were developed at the earliest
stage of the processes that may potentially be interrupted as a result of destructive risks despite
our company’s proactive efforts were also considered during the year. Generally accepted tools and
consulting services were also used to prevent losses of life, goods and information, meeting the expectations of right holders, taking the correct legal steps and protecting the reputation of the organization.

• Information Technologies
An integrated information system (Turkuaz) is used to realize the operations at our company. The necessary processes that require intense transactions, such as procurement, inventory management,
sales and accounting, are fulfilled through the applications provided on this system in general. The efforts related to resource planning, to the use of defined powers and accessibility rights, to the training
and certifications towards the use of professional equipment, to the follow-up on reference models
and to taking action in accordance with auditing results are being conducted as a measure against
potential risks.

• Decision Making Processes and Practices
As part of our governance principles and as a precaution against the violation of Company policies, the
Code of Ethics generated through global standards and in compliance with the framework set forth by
the GRI (Global Reporting Initiative) and approved by the managing organs of the Company, expresses
a business understanding even beyond the regulations and directives at every stage of company operations. The code adopted with a simple template and exemplified narrative content was carefully
prepared as an exemplary guide that may be used by all stakeholders. Regular internal training and
reminder/notice communication is ensured to maintain awareness on this issue, and attention is paid
to have the Code of Ethics accessible on various platforms.
7. MISCELLANEOUS
After the completion of the operation term, there has not been any specific or significant incidents that may
affect the rights of the partners, creditors and other relevant persons or institutions. Furthermore, any regulatory changes that might affect Company activities at a critical level did not occur.
This report has been prepared in compliance with the requirements set forth in the Turkish Commercial Code,
the Capital Markets Law and relevant regulations, and has been signed and approved by the members of the
Board of Directors upon the Board resolution dated 29 February 2016 no. 2016/05.
The Statement of Responsibility from the Board members responsible for financial reporting and the executive responsible for finanical reporting for the 2015 operating term is presented in ANNEX 2.
Upon the Board of Directors resolution dated 29 February 2016 no. 2016/05, it is concluded to approve our
Company’s Consolidated Financial Statements and its Notes, pertaining to the operating cycle ended as of
31 December 2015 and prepared in compliance with Capital Markets Board standards and to disclose the
Independent Audit Report prepared and submitted by Akis Bağımsız Denetim ve Serbest Muhasebeci Mali
Müşavirlik Anonim Şirketi with the Financial Statements and Notes on the Public Disclosure Platform (PDP).
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APPENDIX 1. DIVIDEND DISTRIBUTION PROPOSAL AND TABLE
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APPENDIX 2. STATEMENT OF RESPONSIBILITY ON FINANCIAL REPORTS
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APPENDIX 3. INDEPENDENT AUDITORS’ REPORT RELATED TO ANNUAL REPORT
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