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YONETIM KURULUNUN YILLIK FAALIYET RAPORUNA ILISKIN
BAGIMSIZ DENETCi RAPORU

VFS Finansal Kiralama A.S. Genel Kurulu’na
1)  Goriis

VFS Finansal Kiralama A.S. (“Sirket”) ile konsolidasyona tabi ortaklarinin (“Grup”) 01/01/2020-
31/12/2020 hesap dénemine ait tam set konsolide finansal tablolarini denetlemis oldugumuzdan, bu hesap
donemine iliskin yillik faaliyet raporunu da denetlemis bulunuyoruz.

Gorilisimiize goére, yonetim kurulunun yillik faaliyet raporu iginde yer alan konsolide finansal bilgiler ile
Yo6netim Kurulu’nun Sirket’in durumu hakkinda yaptigi irdelemeler, tiim dnemli yonleriyle, denetlenen tam
set konsolide finansal tablolarla ve bagimsiz denetim sirasinda elde ettigimiz bilgilerle tutarlidir ve gergegi
yansitmaktadir.

2)  Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlart Kurumu (KGK)
tarafindan yayimlanan Tiirkiye Denetim Standartlari’nin bir parcgasi olan Bagimsiz Denetim Standartlari’na
(BDS’lere) uygun olarak yiiriitiilmiistiir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun
Bagimsiz Denetginin Yillik Faaliyet Raporunun Bagimsiz Denetimine Iliskin Sorumluluklar bdliimiinde
ayrintili bir sekilde agiklanmigtir. KGK tarafindan yayimlanan Bagimsiz Denetgiler i¢in Etik Kurallar (Etik
Kurallar) ve bagimsiz denetimle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Sirket’ten bagimsiz
oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da
tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarimnin,
gOrisiimiiziin olusturulmasi i¢in yeterli ve uygun bir dayanak olusturduguna inantyoruz.

3)  Tam Set Konsolide Finansal Tablolara iliskin Denetci Goriisiimiiz

Sirket’in 01/01/2020-31/12/2020 hesap dénemine iligkin tam set konsolide finansal tablolari hakkinda 12
Nisan 2021 tarihli denet¢i raporumuzda olumlu goriis bildirmis bulunuyoruz.
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4) Yénetim Kurulu’nun Yillik Faaliyet Raporuna fliskin Sorumlulugu

Sirket yonetimi, 6102 sayili Tiirk Ticaret Kanunu’nun (TTK) 514 ve 516 nc1 maddelerine gore yillik faaliyet
raporuyla ilgili olarak asagidakilerden sorumludur:

a) Yillik faaliyet raporunu bilango giiniinii izleyen ilk ii¢ ay icinde hazirlar ve genel kurula sunar.

b)  Yillik faaliyet raporunu; sirketin o yila ait faaliyetlerinin akisi ile her yoniiyle finansal durumunu
dogru, eksiksiz, dolambagsiz, gercege uygun ve diirtist bir sekilde yansitacak sekilde hazirlar. Bu
raporda finansal durum, finansal tablolara gére degerlendirilir. Raporda ayrica, sirketin gelismesine
ve karsilagsmast muhtemel risklere de agikca isaret olunur. Bu konulara iligkin yonetim kurulunun
degerlendirmesi de raporda yer alir.

C) Faaliyet raporu ayrica asagidaki hususlari da igerir:
- Faaliyet yilinin sona ermesinden sonra sirkette meydana gelen ve 6zel 6nem tasiyan olaylar,
- Sirketin aragtirma ve gelistirme ¢aligsmalari,

- Yonetim kurulu iiyeleri ile iist diizey yoneticilere O6denen iicret, prim, ikramiye gibi mali
menfaatler, 6denekler, yolculuk, konaklama ve temsil giderleri, ayni ve nakdi imkanlar, sigortalar
ve benzeri teminatlar.

Yonetim kurulu, faaliyet raporunu hazirlarken Ticaret Bakanligi’nin ve ilgili kurumlarin yaptigi ikincil
mevzuat diizenlemelerini de dikkate alir.

5)  Bagmsiz Denetcinin Yillik Faaliyet Raporunun Bagimsiz Denetimine iliskin Sorumlulugu

Amacimiz, TTK hiikiimleri ¢ergevesinde yillik faaliyet raporu i¢inde yer alan konsolide finansal bilgiler ile
Yonetim Kurulu’nun yaptigi irdelemelerin, Sirket’in denetlenen konsolide finansal tablolariyla ve bagimsiz
denetim sirasinda elde ettigimiz bilgilerle tutarli olup olmadig1 ve gercegi yansitip yansitmadigi hakkinda
gorlis vermek ve bu goriisiimiizili iceren bir rapor diizenlemektir.

Yaptigimiz bagimsiz denetim, BDS’lere uygun olarak yiiriitiilmiistiir. Bu standartlar, etik hiikiimlere
uygunluk saglanmasi ile bagimsiz denetimin, faaliyet raporunda yer alan konsolide finansal bilgiler ve
Yonetim Kurulu’nun yaptigi irdelemelerin konsolide finansal tablolarla ve denetim sirasinda elde edilen
bilgilerle tutarli olup olmadigina ve gercegi yansitip yansitmadigina dair makul giivence elde etmek {izere
planlanarak yiiriitiilmesini gerektirir.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Erdem Tag’tir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Member of DELOITTE TOUCHE TOHMATSU LIMITED

Erdem Tas, SMMM
Sorumlu Denetci

Istanbul, 12 Nisan 2021
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YONETIM KURULU

01.01.2020 31.12.2020 tarihleri arasinda asagida yeralan
yonetim kurulu {iyeleri gérev yapmistir

Adi1 Soyadi Gorevi

Yani Neree PENET Yo6netimKurulu Bagkani

Semih PALA Yonetim Kurulu Bagkan Yardimcist
Ertan Colak Yonetim Kurulu Uyesi

Baris DOGAN Yonetim Kurulu Uyesi ve Genel Miidiir
Fiilya YILDIRIM Yonetim Kurulu Uyesi

YONETIM KURULU UYELERI

Yani Neree Penet
Yonetim Kurulu Bagkani

1985 yilinda Fransa’da dogmustur. Universite
ogrenimini University of Paris V-Rene Descartes’ da
tamamlamistir. Yiiksek lisans egitimini Masters SIC
&MIAGE ‘de almistir. 2005-2010 yillar1 arasinda Volvo
Financial Services’da Finansal Kontrolor olarak ¢alismig
ve 2010-2013 yillar1 arasinda mali kontrol uzmani olarak
gdrev almistir. 2013-2016 yillar1 arasinda I¢ Kontrol ve
Is siiregleri bagkan1 olarak calismistir.2016 da Kurumsal
Finans Bagkani olarak 2 yil boyunda gérev almistir. 2018
yilindan bu yana SMEA bolgesi mali isler direktorii
olarak gorev yapmaktadir.

Semih PALA
Yonetim Kurulu Baskan Yardimcisi

1972 yilinda Almanya’da dogdu. 1995 yilinda ODTU
Isletme Boliimii’'nden mezun oldu. 1995-1997 yillar1
arasinda Tiirkiye Is Bankasi’nda miifettis olarak gorev
yaptt. 1997-1999 yillar1 arasinda ise Konrad Adenauer
‘de tilke koordinatorii olarak ¢alistr. 1999 yilinda MAN
Tiirkiye ‘de satis boliimiinde ve hazine grup miidiirii
olarak 6 yil boyunca ¢alist1. 2005 yilinda MAN Finansal
Hizmetler Sirketi’ni kurdu. Genel Miidiir ve YKU olarak
6 yil boyunca gorev yaptt. 2011 yili sonunda Actus
Danigmanlik Sirketi’ni kurdu. Bir y1l ¢caligma siiresinden
sonra 2012 yili ortasinda KRONE Treyler Sirketi’nde
Genel Miidiir ve YKU olarak 6 y1l gorev ald1. 2018 yil
basinda VFS Finansman A.S.’de Genel Miidiir ve
Yoénetim Kurulu Uyesi olarak géreve basladi.

Ertan COLAK
Yonetim Kurulu Uyesi

1973 yilinda Istanbul’da dogan Sn.Ertan COLAK 1996
yilinda  Marmara  Universitesi  Iktisat ~ boliimii
mezunudur.1998-2000 yillar1 arasinda Halk Finansal
Kiralama A.S. de Uzman olarak c¢alistiktan sonra,
Citilease Finansal Kiralama A.$.’de 2000-2004 yillar
arasinda Satis Miidiir Yardimcisi, 2004-2005 yillart
arasinda Satis Mudirii olarak goérev yapmistir.2005-

MANAGEMENT BOARD

The following members of the management board served
between 01.01.2020 and 31.12.2020.

Name and Surname Position

Yani Neree PENET Chairman of the Board of Directors

Semih PALA Vice Chairman of the BOD
Ertan Colak BOD Member
Baris DOGAN BOD Member and Managing Director

Fiilya YILDIRIM BOD Memeber

MEMBERS OF THE MANAGEMENT BOARD

Yani Neree Penet
Chairman

He was born in 1985 in France. He completed his
University education at University of Paris V-Rene
Descartes. He had a master degree at Masters SIC
&MIAGE. He worked as a financial controller at the
Volvo Financial Services between years 2005-2010. In
2010, he started to work as a business controller until
2013. In years 2013 to 2016 he was assigned as a head of
Financial Processes & Internal Control. In 2016 he took
the responsibility of Head of Corporate Finance for 2
years. Since 2018 he has been working as a Finance
Director of the region SMEA.

Semih PALA
Vice Chairman of the BOD

He was born in Germany in 1972. He graduated from
METU Department of Business in 1995. He served as an
inspector at the Turkish Business Bank between the
years 1995-1997. He worked as a country coordinator in
Konrad Adenauer between 1997. In 1999, he worked for
6 years as a sales department and Treasury group
manager in MAN Turkey. In 2005, he founded the
MAN Financial Services Company. He served for 6
years as General Manager and YKU. At the end of
2011, he founded the Actus Consultancy Company.
After a year of work, he served 6 years as General
Manager and YKU at KRONE Trailer Company where
he had had started to work from the mid of 2012. At the
beginning of 2018, he was appointed as General
Manager and BOD member at VFS Finansman A.S.

Ertan COLAK
Member of the Board

Born in 1973 in Istanbul, Mr. Ertan Colak is a 1996
graduate of Economics Department of Marmara
University. He worked as a specialist at Halk Finansal
Kiralama A.S. during 1998-2000, after he worked at a
Citilease Finansal Kiralama A.S. as Deputy Sales
Manager at during 2000-2004 and as Sales Manager

%)VFS Finansal Kiralama A.S.

3




2009 yillar1 arasinda VFS Finansal Kiralama A.S.de Is
Gelistirme Miidiirii olarak g¢aligmig, 2009-2011 yillart
arasinda Satis ve Pazarlama Direktorii olarak calismstir.
2011-2013 yillar1 arasinda VFS Finansman A.S. de Satis
ve Pazarlama Direktdrii olarak gorev yapmustir.
31.12.2013 tarihinde alman yonetim kurulu karari ile
VFS Finansal Kiralama A.S.’de Genel Miidiir ve
yonetim kurulu {yesi olarak atanmistir. 23.07.2019
tarihinde alinan yonetim kurulu karar1 ile genel
miidiirlik gérevinden ayrilmustir.

Baris DOGAN }
Genel Miidiir — Yoénetim Kurulu Uyesi

1975 yilinda Adana’da dogdu. 1997 yilinda Istanbul
Teknik Universitesi Isletme Miihendisligi Boliimiinii
bitirdi. 2001 yilinda aym {iniversitede Isletme
Miihendisligi yiiksek lisansini tamamladi. 2009 yilinda
Kadir Has Universitesi Bankacilik ve Finans alaninda
doktora derecesi almigtir. 1998-2001 yillar1 arasinda TC
Ziraat Bankasi’nda Uzman olarak, 2001-2003 yillart
arasinda Gliney SMMM A.S’de(Ernst& Young) Denetci
olarak, 2003-2004 yilar1 arasinda Bagaran Nas SMMM
A.S’de (Pwc) Denetgi olarak, 2005-2006 yillar1 arasinda
Credit Europe Servicii Financiare IFN SA’ de Finans
Miidiirii olarak, 2006-2011 tarihleri arasinda Credit
Europe Leasing IFN SA’de Finans Direktorii olarak
gorev yapmistir. 2011-2012 yillar1 arasinda Cag
Universitesi’de Yard. Dogent olarak gérev yapmis,
2012-2014 yillar1 arasinda BPN Odeme Kurulusu
A.S’de Finans Direktorii olarak goérev almistir. Aralik
2014 tarihinden itibaren VFS Finansman A.S’de Finans
Direktori olarak goreve baglamigtir. 23.07.2019 tarihi
2019\6 nolu yonetim kurulu karari ile Barig Dogan
Genel Miidiir olarak atanmuistir.

Fiilya YILDIRIM
Yonetim Kurulu Uyesi

1974 yilinda Istanbul’da dogdu. 1995 yilinda Marmara
Universitesi (Ing.) Isletme Boliimii’nden mezun oldu.
1995-1996 yillar1 arasinda Citibank N.A.’da Bireysel
Bankacilik Nakit Hizmetler Yardimcist olarak, 1996-
1998 wyillar1 arasinda Citilease Finansal Kiralama
A.S.’de Operasyon Uzmani olarak, 1998-2006 yillart
arasinda yine ayni sirkette Operasyon Miidiir Yardimcisi
ve 2006-2009 yillar1 arasinda ise Operasyon Miidiirii
olarak gdrev yapmistir. 2009-2011 yillar1 arasinda
Ticaret Mahkemeleri’nde finansal kiralama davalarinda
bilirkisi olarak gorev almig, 2011-2012 yillar1 arasinda
Vakif Finansal Kiralama A.S’de Satis Midiir
Yardimecisi olarak gdrev almistir. Nisan 2012 tarihinde
VFS Finansal Kiralama A.$.’de Operasyon Takim
Lideri olarak goreve baglamig, Mart 2019’dan itibaren
ise VFS Finansman A.$’de Operasyon Miidiirii olarak
gorev almaktadir.

during 2004-2005. He served as Business Development
Manager during 2005-2009 and as Sales and Marketing
Director between 2009-2011 at VFS Finansal Kiralama
A.S.Between years 2011-2013, he worked as a Sales and
Marketing Director of VFS Finansman A.S. By the board
decision taken on 31th December,2013; he has been
assigned as General Manager and board member at VFS
Finansal Kiralama A.S. He has left his position as general
manager on 23 th July, 20109.

Baris DOGAN
MD -Member of the Board

He was born in 1975 in Adana. He graduated from
Business Administration Engineering Department of
Istanbul Technical University in 1997. He has the Master
Degree in Business Administration Engineering and the
Doctorate Degree in Banking&Finance. He started his
career in TC Ziraat Bankasi as Specialist, he worked in
the Audit Department of Ernst&Young between 2001-
2003 and PWC between 2003-2004, as Finance Manager
in Credit Europe Servicii Financiare IFN SA between
2005-2006, as Finance Director in Credit Europe Leasing
IFN SA between 2006-2011. He worked as Assistant
Professor in Cag University between 2011-2012, as
Finance Director in BPN Odeme Kurulusu AS between
2012-2014. He started to work as Finance Director at VFS
Finansman AS in December 2014. By the board decision
taken on 23th July,2019; he has been assigned as General
Manager and board member at VFS Finansal Kiralama
AS.

Fiilya YILDIRIM
Member of the Board

She was born in 1974 in Istanbul. She graduated from
Marmara University - Business Administration
Dept.(English), Accounting and Finance Major in 1995.
She started her career in Citibank N.A. Consumer
Banking as Cash Service Assistant in 1995. In 1996 she
transferred to Citilease Financial Leasing Co. Operations
Dept.as Operations Specialist, then she continued to
work there as Operations Assistant Manager between
1998-2006 and as Operations Manager between 2006-
2009. She worked as a freelance expert on leasing cases
in trade courts between 2009 and 2011. She continued
her career as Assistant Sales Manager in Vakif Financial
Leasing Co. between 2011-2012. She started to work as
Operations Supervisor at VFS Financial Leasing Co. in
2012, then continued to work at VVFS Finansman Co. as
Operations Manager in March 2019.
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DENETCI
Kasim aymda yapilan 2020 yili olagan genel kurul
toplantisinda 2020 faaliyet hesaplarini incelemek tizere,
ilk genel kurula kadar gorev yapmak tiizere DRT
Bagimsiz Denetim ve SMMM A_S. secilmistir.

GENEL BILGILER VE ORTAKLIK YAPISI
Sirket Unvan: VSF Finansal Kiralama A.S.
Kurulus Tarihi: 07.10.2005

Adres: Fatih Sultan Mehmet Mahallesi Balkan Cad

Casper Plaza N0:47/7 34771 Umraniye-

ISTANBUL
Vergi Dairesi: Alemdag

Vergi Numarasi: 925 035 6007

Ticaret Sicili ve Sicil Numarasi:
Istanbul Ticaret Sicil Memurlugu — 567066

Mersis numarasi: 0925-0356-0070-0018
Internet Adresi: www.vfsfinansalkiralama.com
Calisan Personel Sayisi: 7

ORTAKLIK YAPISI

Ortaklar Ortaklik Yapisi
VFS International AB 299,99
Diger %0.01

%100

BAGLI ORTAKLIK YAPISI

Ortaklar Ortaklik Yapisi
VFES Finansman A.S. %99.99
%99,99

ORGANIZASYON SEMASI

VFS Finansal Kiralama A.S

i¢ Kontrol
Genel Miudur
I |
Finans ve Kredi ve
Muhasebe Operasyon
Miidiirii Direktorii

AUDITOR

At the Ordinary General Assembly Meeting held on
Novemver 2020, DRT Bagimsiz Denetim ve SMMM A.S.
was elected as the Auditor to audit the accounts of the
activities in the year 2020

GENERAL INFORMATION AND
PARTNERSHIP STRUCTURE

Company Name: VFS Finansal Kiralama A.S.
Foundation: 07.10.2005
Address: Fatih Sultan Mehmet Mahallesi Balkan Cad
Casper Plaza N0:47/7 34771 Umraniye-
ISTANBUL TURKEY

Tax Office: Alemdag

Tax ID Number: 925 035 6007

Registry Of Commerce and Register Number:
Istanbul Chamber of Commerce — 567066

Mersis number: 0925-0356-0070-0018
Website: www.vfsfinansalkiralama.com
Number of Employees: 7

SHAREHOLDERS STRUCTURE

ShareHolders Share%

VES International AB %99,99

Other %0,01
%7100

AFFILIATE STRUCTURE

ShareHolders Share%
VES Finansman A.S. %99.99
299,99

ORGANIZATION CHART

VFS Finansal Kiralama A.S.

Internal

Controller
MD
I I
Finance and Credit and
Accounting Operations
Manaaer Director

@KDVFS Finansal Kiralama A.S.
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FINANSAL KiRALAMA SEKTORU VE VFS’IN
SEKTORDEKI YERI

Leasing sektoriinde 2020 yilinda, 2019 yilina gore yeni
islem hacminde ¢ok fazla biiylime gergeklesmemis ve
yeni islem hacmi 3.302 MUSD olmustur. Sektdrde en
fazla islem hacminin gerceklestigi baslica mal gruplari
%15,08 ile gayrimenkul, %8,11 ile metal ana sanayii,
%11,59 pay ile tekstil, %17,39 pay ile is ve ingaat
makine ve ekipmanlardir. VFS Finansal Kiralama ‘nin
2020 yilinda yapmis oldugu sozlesmelerin %100’ is ve
insaat makinalarindan olusmaktadir.

VFS Finansal Kiralama, 2020 yilinda 9,9 mio TRY
tutarinda yeni islem gerceklestirmistir.

VFS FINANSAL KIRALAMA A.S.

FINANCIAL LEASE MARKET and VFS
POSITION in the MARKET

There has not been a significant growth on the new
business volume in the leasing sector in 2020 compared
to 2019 and the new business volume has been realized as
3.302 MUSD. The biggest portions of new business
among the industrial segments in leasing transactions are
as follows: Real Estate 15,08 %, manufacturing
equipment 8,11%, textile machinery 11,59 % and
%17,39 portion belongs to construction equipment. Due
to nature of VFS interests, 100% of the new business
volume of VFS originated from construction equipments.

New business volume of VFS Finansal Kiralama in 2020
is 9,9 million TRY.

VFS FINANSAL KIRALAMA A.S.

UST YONETIMI SENIOR MANAGEMENT
.. Mesleki First Name . Professional
Adi Soyadi Unvam — Title -
Tecriibe Second Name Exgerlence
- Genel Miidiir - Yonetim - MD- Member of the
Barig Dogan Kurulu Uyesi 22 Y1l Barig Dogan Board 22 Years
- Kredi ve Operasyon -- Credit and Operations
Emrah Ozcan Direktérii 18 Y1l Emrah Ozcan Director 18 Years
Gokhan Akgora Muhasebe ve Finans 22 v1l Gokhan Akgora Accounting and Finance 22 Vears

Midiirii

Baris Dogan )
Genel Miidiir-Yonetim Kurulu Uyesi

Yonetim Kurulu Uyeleri arasinda 6zgegmis bilgileri
verilmigtir.

Emrah Ozcan
Kredi ve Operasyon Direktorii

1977 yilinda dogan Sn. Ozcan, Bogazigi Universitesi
Matematik Bolimii mezunu olup ayni {iniversitede
Ekonomi Yiiksek Lisanst yapmuistir. 2003 yilinda
kariyerine Akbank’ta yonetici aday1 olarak baglayan Sn.
Ozcan, 2004-2009 yillar1 arasinda Kredi Analisti olarak
Mercedes Benz Finansman A.S$.’de gorev yapmustir.
2011-Haziran 2018 doneminde Siemens Finansal
Kiralama AS Kredi ve Risk miidiirii olarak gérev yapmis
ve ardindan Temmuz 2018’de Krediler Midiirii olarak
VFS Finansal Kiralama AS’de goreve baglamistir. Suan
Kredi ve Operasyon Direktorii olarak ¢alismaktadir.

Manager

Barig Dogan
MD-Member of the Board

His resume was given at Board Members section.

Emrah Ozcan
Credit and Operations Director

Born in 1977, Mr. Ozcan holds a BS degree from
Bogazici University.He also received a masters degree
from the same university in the field of Economics. He
started his career as a Management trainee at Akbank in
2003, and served as Credit Analyst between 2004-2009
at Mercedes Benz Finansman AS. Prior joining to VFS
in July 2018 he served as Credit Risk Manager at
Siemens Leasing between 2011-June 2018. He was
appointed to Credits Manager position at VFS Leasing
in July 2018. Currently he is working as Credit and
Operations Director.

%)VFS Finansal Kiralama A.S.
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Gokhan Akcora
Muhasebe ve Finans Miidiirii

1975 yilinda dogan Sn. Akcora, Marmara Universitesi
[iBF/ Isletme Bolimii mezunudur. Meslek hayatina
Turksan Turizm A.S’de 1996 yilinda muhasebeci olarak
baslamigtir. Hemen akabinde 1998-2010 yillar1 arasinda
Mali Isler Miidiir Yardimcis1 olarak Citi Finansal
Kiralama A.S firmasinda , 2010-2014 doéneminde ise
Hali¢ Finansal Kiralama AS firmasinda Muhasebe ve
Finans miidiirii olarak gorev almigtir. 2018 yilinda VFS
Finansal Kiralama A.S. biinyesine Muhasebe ve Finans
Midiirii goreviyle katilmig olup halen goérevini devam
ettirmektedir.

UST YONETIME SAGLANAN FAYDALAR

Ust Diizey yoneticilere 6denen {icret ve benzeri
menfaatleri toplami 31 Aralik 2020 tarihi itibariyle 1.229
Bin TL’dir .

KONSOLIDE FINANSAL GOSTERGELER VE
ORANLAR 31.12.2020

Gokhan Akcora
Accounting and Finance Manager

Born in 1975, Mr. Akgora is a graduate of Business
Administration Faculty of Marmara University. He
started his professional career as accountant at Turksan
Turizm  A.S in 1996. Then he worked as Deputy
Finance Manager at Citi Leasing between 1998-2010,
and as Accounting and Finance Manager at Halig
Leasing between 2011-2015. He joined VFS Finansal
Kiralama A.S. in 2018 as Accounting & Finance
Manager and serves in the same position since then.

BENEFITS PROVIDED TO SENIOR
MANAGEMENT

Total of compensations and benefits paid to the Senior
Managers amounted to 1.229 Thousand TL as of 31
December 2020.

CONSOLIDATED FINANCIAL INDICATORS
AND RATIOS 31.12.2020

Konsolide Finansal

2020 2019 Consolidated Financial 2020 2019
Gostergeler (BinTL) (Bin TL) Indicators (Thousands TL) | (Thousands TL)
Finansal Kiralama Alacaklari, NET 61.812 117.463 Leasing Receivables,NET 61.812 117.463
Toplam Aktifler 1.020.742 830.818 Total Assets 1.020.742 830.818
Ozsermaye 81.255 57.163 Equity 81.255 57.163
Donem Kar/Zarari 23.280 5.194 Period Profit/loss 23.280 5.194
Konsolide Finansal i i i
31.12.2020 Consolldate(_j Financial 31.12.2020
Oranlar TEmm—— Ratios I
Ozkaynak Karlilig1 28,65% Return on Equity 28,65%
Aktif Karliligs 2,28% Return on Assets 2,28%
KAR DAGITIM POLITIKASI DIVIDEND DISTRIBUTION POLICY

1.Y1llik kar, yillik bilangoya gore belirlenecek olup kar
payt ancak net donem karindan ve serbest yedek
akcelerden dagitilabilir.

2.Tespit olunan safi kar, agagida yazili sira ve oranlarda,
tefrik ve tevzi olunur.

(1) Yillik karin yiizde besi, 6denmis sermayenin yiizde
yirmisine ulagincaya kadar genel kanuni yedek akgeye
ayrilir.

(2) Birinci fikradaki sinira ulasildiktan sonra da;

a) Yeni paylarin ¢ikarilmasi dolayisiyla saglanan primin,
¢ikarilma giderleri, itfa karsiliklari ve hayir amagl
o0demeler i¢in kullanilmamig bulunan kismi,

b) Iskat sebebiyle iptal edilen pay senetlerinin bedeli i¢in
O0denmis olan tutardan, bunlarin yerine verilecek yeni
senetlerin ¢ikarilma giderlerinin diisiilmesinden sonra
kalan kismu,

1. The annual profit shall be determined according to the
annual balance sheet and the dividend may only be
distributed from the net profit and the voluntary reserve.
2. The net profit determined is distributed as detailed
below.

(1) Five percent of the annual profit shall be reserved to
the general legal reserve, until it may reach the twenty
percent of paid in capital.

(2) After the limit in the first paragraph is reached;

a) The premium due to the issuance of new shares,
issuance expenses, amortization and the unused portion of
charitable contributions,

b) After the expenses of issuance of new share certificates
as replacement is cut, the balance from the sum that has
been paid for the value of the share certificates that has
been voided,
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c) Pay sahiplerine yiizde bes oraninda kar pay1 6dendikten
sonra, kardan pay alacak kisilere dagitilacak toplam
tutarm ylizde onu,genel kanuni yedek akgeye eklenir.

3.Genel kanuni yedek akg¢e sermayenin veya ¢ikarilmisg
sermayenin yarisin1 asmadig takdirde, sadece zararlarin
kapatilmasina, islerin iyi gitmedigi zamanlarda isletmeyi
devam ettirmeye veya igsizligin Oniine gecmeye ve
sonuglarini hafifletmeye elverisli 6nlemler alinmasi i¢in
kullanilabilir. Ozel kanunlara tabi anonim sirketlerin
yedek akgelerine iliskin hiikiimler saklidir.

ISLETMENIN RiSK YONETIM
POLITIKALARI

Kredi Riski

Kredi riski, kargilikli iligki iginde olan taraflardan birinin
bir finansal araca iligkin olarak yiikiimliligiini yerine
getirememesi sonucu diger tarafin finansal agidan zarara
ugramasi riskidir. Sirket finansal kiralama iglemlerinden
dolay1 kredi riskine maruz kalmaktadir. Sirket’in Kredi
ve Operasyon departmant kredi riskinin ydnetiminden
sorumludur. Sirket ilgili mevzuat uyarinca alinan hesap
durumu belgeleri ve diger bilgilere dayanilarak
miigterilerin mali yapilarint incelemekte ve iliskide
bulundugu taraflarin giivenirliligini stirekli
degerlendirerek yonetmeye caligmaktadir.Sirket cesitli
kredi degerlendirme ve takip prosediirleri uygulamakta
ve s0z konusu prosediirler iist yonetim tarafindan kontrol
edilmektedir. Kredi riski yogunlugu, belirli sirketlerin
benzer is alanlarinda faaliyette bulunmasiyla, ayni
cografi bolgede yer almasiyla veya ekonomik, politik ve
bunun gibi diger kosullarda meydana gelebilecek
degisikliklerden benzer sekilde etkilenmelerine bagl
olarak olusur.Sirket, miisterilerinden belirli miktarda
teminat almakta ve tahsil edilememesi durumunda
muhtemel alacaklar i¢in kargilik ayirmaktadir.

Piyasa Riski

Sirket’in faiz oranlarinda, yabanci para kurlarinda,
enflasyon oranlarinda ve piyasadaki fiyatlarda olusan
dalgalanmalardan olumsuz etkilenmesi riskidir. Sirket
miisterilerinin ihtiyaclarm kargilarken kur riski, faiz
riski ve likidite riskine maruz kalmaktadir.

Likidite Riski

Likidite riski, nakit akigindaki degisiklik sonucunda,
nakit ¢ikiglarimi tam olarak ve zamaninda karsilayacak
diizeyde nakit mevcuduna veya nakit girisine sahip
olunamamast riskidir. Sirket likidite riskini giinliik
olarak takip eder. Bu riske karsi onlem olarak sirket
finansman kaynaklarini ¢esitlendirmekte ve varliklarini
likidite dnceligiyle yonetmektedir.

c) After five percent of profit distribution is paid to the
sharers, ten percent of the total sum to be distributed to
persons as profit, shall be added to the general legal
reserve.

3. Unless the general legal reserve exceeds half of the
share capital or issued share capital, it may be utilized to
maintain the business in depression or to continue to take
measures to alleviate or prevent unemployment and to
take measures conducive to ease the consequences.

The provisions on the legal reserves of joint-stock
companies that are subject to special laws are reserved.

RISK MANAGEMENT POLICIES OF THE
COMPANY

Credit Risk

Credit risk is the risk of financial loss by a party due to
inability of the other party, with which it is in mutual
relationship, to fulfill its liabilities under a financial
instrument. The company is exposed to credit risk due to
its leasing activities. Credit and Operations Department
of the Company is responsible for management of the
credit risk of the Company. The company reviews
financial structure of its customers based on the
statement of account documents and other information
received as per relevant regulations and continuously
evaluating reliability of the parties it is in relationship
with.The company implements credit assessment and
monitoring procedures and such procedures are
controlled by the senior management. Credit risk
intensity occurs when certain companies are active in
similar field of activities or in the same geographical
location or undergo same influence from changes that
may take place in the economic, political and other
conditions.The company obtains a certain amount of
guarantee from its customers and allocates reserves for
possible receivables in case of failure of collection.

Market Risk

It is the risk that the company gets affected negatively
by the fluctuations in interest rates, exchange rates,
inflations rates and market prices. The company is
exposed to exchange rate risk, interest rate risk and
liquidity risk as it meets needs of its customers.

Liquidity Risk

Liquidity risk relates to lack of sufficient cash and cash
inflow to meet cash outflows fully and on time due to
changes in the cash flow. The company monitors
liquidity risk on daily basis. As a measure for this risk,
the company diversifies its financing resources and
manages its assets by giving priority to liquidity.
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ISLETMENIN RiSK YONETIM
POLITIKALARI (Devami)

Kur Riski

Yabanci para cinsinden gosterilen varliklar ve
yukimliliikler Sirket'in kur riskine maruz kalmasina
neden olmaktadir. Sirket riskleri yonetebilmek igin,
politika olarak, varlik ve borclarmin ayni doviz
cinsinden olmasini saglamaktadir.

Faiz Riski

Piyasa faiz oranlarindaki degismelerin finansal araclarin
fiyatlarinda dalgalanmalara yol agmast, faiz orani riskini
dogurur. Sirket’in faiz orani riskine duyarlilig1 aktif ve
pasif hesaplarin vadelerindeki uyumsuzlugu ile ilgilidir.
Bu risk, faiz degisimlerinden etkilenen varliklar1 ayni
tipte ylikiimliliiklerle kargilamak suretiyle
yonetilmektedir. Sirket’in bilango tarihi itibariyle
degisken faizli herhangi bir varlik ve yikimliligi
bulunmamaktadir.

YIL iCERiSINDE YAPILAN BAGISLAR

Sirketimizin 01.01.2020 ile 31.12.2020 tarihleri arasinda
yapmis oldugu herhangi bir bagis bulunmamaktadir.

YIL iCERISINDE YAPILAN AR-GE

CALISMALARI
Sirketimizin 01.01.2020 ile 31.12.2020 tarihleri arasinda
yapmis oldugu herhangi bir ar-ge ¢aligmast
bulunmamaktadir.

SIRKET FAALIYETLERI VE FAALIYETLERE
ILISKIN ONEMLI GELISMELER

2020 Yili igerisinde Ozel denetim ve kamu denetimi
yapilmamistir. Fakat VFS Finansal Kiralama A.S.,
Bankacilik Diizenleme ve Denetleme Kurumu kurallar
icinde DRT Bagimsiz Denetim ve SMMM A.S.
secilmigtirtarafindan denetime tabi tutulmustur.

2020 il igersinde Sirket aleyhine agilan ve Sirket’in
mali durumunu ve faaliyetlerini etkileyebilecek nitelikte
dava bulunmamaktadir.

2020 hesap donemi i¢inde Sirketin iktisap ettigi kendi
pay1 bulunmamaktadir

RISK MANAGEMENT POLICIES OF THE
COMPANY (Continued)

Exchange Rate Risk

Assets and liabilities in foreign currencies exposes the
Company to exchange rate risk. The company ensures
that its assets and liabilities are in the same currency in
order to be able to manage risks .

Interest Rate Risk

Fluctuations in the market interest may create an interest
rate risk. Interest Rate Sensitivity of the Company is
related with tenor mismatch of the asset and liability
accounts. This risk is managed by not taking a tenor
mismatch .In addition to this, the company has no asset
or liability having variable interest rate as of the balance
sheet date.

DONATIONS DURING THE YEAR

There is no donation by our company between
01.01.2020 and 31.12.2020.

R&D ACTIVITIES DURING THE YEAR

There is no R&D activity by our company between
01.01.2020 and 31.12.2020.

COMPANY ACTIVITIES AND IMPORTANT
DEVELOPMENTS

There were no regulatory audit in 2020. However, VFS
Finansal Kiralama A.S. was audited by DRT Bagimsiz
Denetim ve SMMM A.S. according to current Banking
Regulation and Supervision Agency rules.

There is no legal action against the company in 2020 that
can affect the financial situation and activities of the
company.

The company did not acquire its ownshares within 2020.
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Tiirk  Ticaret Kanunu’nun 199’uncu _maddesi

Result Section of the Corporate Affiliation Report

kapsaminda hazirlanan Baghhk  Raporu Sonuc¢

Prepared as per Article 199 of the Turkish

Boliimii

VFS Finansal Kiralama A.S.’nin hakim ortag1 ve hakim
ortagin bagli ortakliklar1 ile 2020 yili i¢inde yapmis
oldugu tiim islemlerde, islemin yapildig1 veya énlemin
alindig1 veya alinmasindan kaginildig1 anda tarafimizca
bilinen hal ve sartlara gore, her bir islemde uygun bir
karst edim saglandig1t ve sirketi zarara ugratabilecek
alinan veya alinmasindan kagiilan herhangi bir dnlem
bulunmadigi  ve bu c¢er¢evede denklestirmeyi
gerektirecek herhangi bir islem veya onlemin olmadigi
sonucuna ulagilmstir.

SEMIH PALA
Yonetim Kurulu Baskan Vekili

M‘\/

BARIS DOGAN
Yonetim Kurulu Uyesi ve Genel Miidiir

ERTAN COLAK
Yonetim Kurulu Uyesi

FULYA YILDIRIM
Yonetim Kurulu Uyesi

Commercial Law

It has been concluded that in all the operations conducted
by VFS Finansal Kiralama A.S. and with its Sole Partner
and the affiliates of the Sole Partner throughout 2020, in
accordance with the situation and conditions known to
us at the moment when such operations are performed or
measures are taken or refrained to be taken, a counter
action has been provided appropriately for each
operations and there is no measures taken or refrained to
be taken which are likely to damage the company, and
there is no operation or measures to require equalization
under this framework.

SEMiH PALA
Vice Chairman

kol

BARIS DOGAN
Member of the Board and MD

ERTAN COLAK
Member of the Board

FULYA YILDIRIM
Member of the Board
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