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YONETIM KURULU

01.01.2013- 30.01.2013 tarihleri arasinda asagida
yeralan y&netim kurulu tiyeleri gérev yapmigtir.

Adi Soyadh Gorevi
Nicholas J.JONES

Douglas Stuart TILDEN

Atitla KOKSAL

Helge Bengt Fredrik AHLBERG

YénetimKurulu Bagkant

Yonetim Kurulu Bagkan Vekili
Yénetim Kurulu Uyesi ve Genel Midiir
Yonetim Kurulu Uyesi

Sirket’in 30.01.2013 tarihli Olaganiisti Genel Kurul
Toplantist’nda Yonetim Kurulu iiye sayisi {i¢ (3) olarak
belirlenmis ve agagida yer alan yonetim kurulu tiyeleri
2 yil siire ile gbrev yapmak lizrere segilmislerdir.

Adi Soyadi Gorevi

Nicholas JJONES YénetimKuralu Bagkant

Thomas Peter Fritz ROTHE Yénetim Kurulu Bagkan Yarduncist

Atilla KOKSAL Yénetim Kurulu Uyesi ve Genel Miidiir
31.12.2013  tarihinde  Sn.  Atilla KOKSAL

girketimizdeki Genel Miidiir ve Yonetim Kurulu iiyesi
gorevlerinden ayrilmig, yerine Sn. Ertan Colak Genel
Miidiir ve Yonetim Kurulu {iyesi gérevlerine atanmigtir.

YONETIM KURULU UYELERI

Nicholas J. JONES
Yoénetim Kurulu Baskam

1969 yilinda Amerika Birlesik Devletleri’nde dogdu.
1991 yilinda Northern Illinois Universitesi Finans
béliimiinde lisans egitimini tamamaladi, 1995 yilinda
Georgia State UniversiteSI MBA Programini ve 2001
yilinda Kellogg Graduate School of Management
Executive Programuni bitirdi. 1996-1998 arasinda
ORIX Credit Alliance sirketinde operasyon miidiir
olarak goérev aldi. 1998-2003 yillar1 arasinda Great
Dane Finance girketinde Operasyon direktorii olarak
caligtt. 2003-2005 yillar1 arasinda Woodard LLC
firmasinda Operasyon direktorii olarak gorev aldi. 2005
yilindan itibaren VFS biinyesinde Bagkan yardimecisi
olarak gérevine devam etmektedir.

MANAGEMENT BOARD

The following members of the management board
served between 01.01.2013 and 30.01.2013.

First Name - Second Name  Position
Nicholas J.JONES Chairman
Douglas Stuart TILDEN Vice Chairman

Atilla KOKSAL
Helge Bengt Fredrik AHLBERG

Member of the Board and MD
Member of the Board

It has been decided that numbers of board members as
stated as three ( 3 ) at the extraordinary general
assembly meeting held on 30 January 2013 and the
board members on below were elected as the board
members to serve for 2 years.

First Name - Second Name  Position

Nicholas J.JONES Chairman
Thomas Peter Fritz ROTHE Vice Chairman
Atilla KOKSAL Member of the Board and MD

Mr.Atilla Koksal has been resigned on 31th of
December,2013 from his position of general manager
and board member, Mr. Ertan Colak has been assigned
as General Manager and board member at our company.

MEMBERS OF THE MANAGEMENT

BOARD

Nicholas J. JONES
Member of the Board

He was born in the United States of America in 1969.
He graduated from Finance Department of Northern
Ilinois University in 1991, MBA Program of Georgia
State University in 1995 and Executive Program of
Kellogg Graduate School of Management in 2001. He
served as operations manager at ORIX Credit Alliance
Company in 1996-1998. During 1998-2003 he serves
as Operations Director of Great Dane Finance
Company. He took office as Operations Director of
Woodard LLC company in 2003-2005. He servesd as
Vice President at VFS since 2005,
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YONETIM KURULU UYELERI (Devami)

Douglas Stuart TILDEN
Yonetim Kurulu Bagkam-Eski

1966 yilinda Amerika Bitlesik Devletleri’'nde dogdu.
Thunderbird Universitesi Isletme Bsliimiinil bitirdikten
sonra, Uluslararasi Yonetim alaninda yitksek lisansiu
tamamladi. 2008 yilinda arasinda Volvo Financial
Services ‘e katilan Tilden, VFS AB de 2013 yilina
kadar Bagkan Yardimcist olarak galigti.

Helge Bengt Fredrvik AHLBERG

Yonetim Kurulu Baskan Vekili-Eski

1965 yilinda isveg’te dogdu. Géteborg Universitesi’nde
Siyaset Bilimi ve Ekonomi Tarihi ve Uppsala
Universitesinde Hukuk Yiksek Lisansmi tamamladi.
1993-2001 arasinda Mannheimer Hukuk Biirosunda
avukat olarak c¢aligtiktan sonra, 2001 yilinda Volvo
Gruba katildi, Ahlberg, 2001 yilindan giiniimiize kadar
gesitli Volvo Grup sirketlerinde hukuk danigmani
olarak caligmustir Kariyerine AB Volvo da Kidemli
Bagkan Yardimecisi olarak devam etmektedir.

Atilla KOKSAL )
Genel Miidiir, Yonetim Kurulu Uyesi

1961 yilinda Tirkiye’de dogan Sn. Koksal, Istanbul
Universitesi Maden Fakiiltesi mezunudur., Bununla
birlikte, Istanbul Universitesi Isletme Iktisadt
Enstitiisii’ndeigletme yonetimi sertifika programini
tamamlamigtir, Kariyerine Rabak Elektrolitik Bakir
Urtinleri A.S. de Pazarlama Uzmam olarak baglayan
Sn. Koksal, sirasiyla Cukurova Ithalat ve Thracat
T.A.S., Citibank, Citi Lease ve Sanko Makina A.S.
firmalarinda 2009 yilina kadar kariyerine devam
etmigti. 2009 Mart ay1 itibariyle VFS Finansal
Kiralama A.S. biinyesinde Genel Miidiir olarak
baglamig ve gérevine devam etmektedir.

THOMAS PETER ROTHE
Yonetim Kurulu Baskan Yardimcist

1962 yilimda Almanya’da dogdu. 1988 yilinda
J.W.Goethe Universitesi Isletme boliimiinde lisans ve
yiiksek lisans egitimlerini tamamladi. 1989-1998 yillart
arasinda KPMG  Frankfurt ofisinde muhasebe
hizmetlerinde, 1998-2002 yillar1 arasinda ING Car
Lease Gmbh sirketinde Finans Miidiirii olarak gérev
aldi, 2002 yuilinda VFS EMEA biinyesine katilarak,
halen Finansmandan sorumlu baskan yardimcisi olarak
gorevine devam etmektedir.

MEMBERS OF THE MANAGEMENT BOARD
(Continued)

Douglas Stuart TILDEN
Chairman-Former

He was born in the United States of America in 1966.
He graduated from Business Administration
Department of Thunderbird University, followed by
masters degree in the field of International
Management. He joined Volvo Financial Services in
2008, He served as Vice President for VFS AB until
2013.

Helge Bengt Fredrik AHLBERG

Vice Chairman-Former
He was born in Sweden in 1965.He studied Political
Science and History of Economics at Géteborg
University and completed masters degree of Law at
Uppsala University. After working as a lawyer at
Mannheimer Law Office during 1993-2001. He joined
Volvo Group in 2001, Mr Ahlberg worked for several
Volvo Group companies as legal counsel . He continue
his carrier at AB Volvo as Senior Vice President Head of
Corporate Legal

Atilla KOKSAL
MD, Member of the Board

Mr. Késksal was born in 1961 in Turkey and he graduated
from Mining Engineering Faculty at Istanbul Technical
University. He also completed business administration
certificate program at Institute of Business Economics at
Istanbul University. He started his career as Marketing
Specialist at Rabak Electrolitic Cupper Products A.S.
than continue his carrier at , Cukurova Ithalat ve Thracat
T.A.S., Citibank, Citi Lease and Sanko Makina A.S.
until 2009. He joined VFS Finansal Kiralama A.S. as of
March 2009, since when he is the Managing Director of
the company

THOMAS PETER ROTHE
Yinetim Kurulu Baskan Yardimcist

He was born in Germany in 1962, He graduated from
Business Administration Department of J.W.Goethe
University in 1988, followed by masters degree in the
field of Business Administration. He has worked at the
accounting services of KPMG , Frankfurt Office. He
took office as a Finance Manager at ING Car Lease
Gmbh between years 1998-2002. He joined VFS in,
2002, he has still been working as Vice President
Finance at VFS EMEA.
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YONETIM KURULU UYELERI (Devami)

Ertan COLAK .
Genel Miidiir — Yénetim Kurulu Uyesi (Yeni)

1973 yilinda Istanbul’da dogan Sn.Ertan COLAK 1996
yilinda Marmara  Universitesi  Iktisat  boltimii
mezunudur.1998-2000 yillar1 arasinda Halk Finansal
Kiralama A.S. de Uzman olarak ¢aligtiktan sonra,
Citilease Finansal Kiralama A.S.’de 2000-2004 yillar
arasinda Satig Miidiir Yardimetsi, 2004-2005 yillart
arasinda Satig Miidiirii olarak gorev yapmigtir.2005-
2009 yillari arasinda Is VFS Finansal Kiralama A.S.de
Is Gelistirme Miidiirii olarak ¢aligmis, 2009-2011 yiliart
arasinda Satig ve Pazarlama Direktorii  olarak
galigmigtir. 2011-2013 wyillar1 arasinda VFS Finansman
A.S. de Satis ve Pazarlama Direktorii olarak gérev
yapmustir, 31.12.2013 tarihinde alinan yonetim kurulu
karari ile VFS Finansal Kiralama A.S.’de Genel Miidtir
ve yonetim kurulu iiyesi olarak atanmigtir.

DENETCI

28.03.2013 tarihinde yapilan Olagan Genel Kurul
toplantisinda 2013 faaliyet hesaplarini incelemek iizere,
Denetgi olarak DRT BAGIMSIZ DENETIM VE

SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
(Member of Deloitte Touche Tohmatsu) segilmistir.

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

Adres: Volvo Is Merkezi Kayigdagi Cad. No:9 Kat:5
Atasehir-Istanbul

Vergi Dairesi: Kozyatagi
Vergi Numarasi: 925 035 6007

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

Mersis numarasi: 0925-0356-0070-0018
Internet Adresi: www.vfsfinansalkiralama.com

Calisan Personel Sayist: 11

MEMBERS OF THE MANAGEMENT BOARD
(Continued)

Ertan COLAK
MD - Member of the Board (New)

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
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
assigned as a General Manager and board member at
VES Finansal Kiralama A.S.

AUDITOR

At the Ordinary General Assembly Meeting held on
28.03.2013, DRT BAGIMSIZ DENETIM VE SERBEST
MUHASEBECI MALI MUSAVIRLIK A.S. (Member of

Deloitte Touche Tohmatsu) was elected as the Auditor to
audit the accounts of the activities in the year 2013.

GENERAL INFORMATION AND
PARTNERSHIP STRUCTURE

Company Name: VFS Finansal Kiralama A.S.
Foundation: 07.10.2005

Address: Volvo Is Merkezi Kayisdagi Cad. No:9 Kat:5
Atagehir-Istanbul TURKEY

Tax Office: Kozyatagi

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: 11

SHAREHOLDERS STRUCTURE

ORTAKLIK YAPISI
Ortaklar Ortakhik Yapisi ShareHolders Share%
VFS International AB %99,99 VES International AB %99,99
e o Other %0.01
Diget %0.01 %100
%100 0
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BAGLI ORTAKLIK YAPISI

Ortaklar Ortakhlik Yapisi
VFS Finansman A.S. %99.99
%99,99

ORGANIZASYON SEMASI

{ - VFS Finansal Kiralama A.

R R

i¢ Kontrol

Satis ve :
Pazarlama

Operasyon ;

FINANSAL KIRALAMA SEKTORU VE
VFS’IN SEKTORDEKI YERI

Leasing sektoriinde 2013 yilinda, 2012 yilina gore yeni
islem hacminde %30 biiyiime gerceklesmis ve yeni
islem hacmi 6.990 MUSD olmustur, Sektérde en fazla
islem hacminin gergeklestigi baslica mal gruplart %26
pay ile is ve ingaat makinalar1,%22 ile diger makine ve
ekipmanlar, %19 pay ile gayrimenkullerdir. VFS
Finansal Kiralama ‘nin 2013 yilinda yapmis oldugu
s6zlesmelerin %100°t is ve ingaat makinalaridan
olugmaktadir.

VFS Finansal Kiralama, 2013 yilinda iglem hacmini
2012 yilina gore % S artwarak 79 mio TRY tutarinda
yeni islem gergeklegtirmisgtir.

AFFILIATE STRUCTURE

ShareHolders Share%

VFS Finansman A.S. %99.99

%99,99

ORGANIZATION CHART

FS Finansal Kiralama'A.S.

Sales and
Marketing
Manager

SRR

FINANCIAL LEASE MARKET and VFS
POSITION in the MARKET

There has been realized %30 growth on the new business
volume in the leasing sector in 2013 compared to 2012
and the new business volume has been realized as 6.990
MUSD. Construction equipment has the biggest portion
among the other equipment types in leasing transactions
with 26% share, other machinery and equipment groups
have some 22% portion within leasing transactions and
%19 portion belongs to real estates. Due to nature of
VFS interests, 100% of the NBV of VFS originated
from VCE in 2013,

New business volume of VFS Finansal Kiralama is
increased by 5% in 2013 comparing to 2012 with the
amount of 79 million TL.
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VFS FINANSAL KIRALAMA A.S.

UST YONETIMI
- Mesleki
Adi Soyady Unvani "
- Tecriibe
Genel Miidiir ve Yonetim
. ~ Kurulu Uyesi
Atilla KOKSAL (01.01.2013-31.12.2013) 26 il
Genel Miidiir ve Yonetim
Ertan COLAK Kurulu Uyesi (Yeni) 16 Yil
(31.12.2013)
Serdar OZKAN K]:edl Ye“Op erasyon 12 Yil
Direktorii
Seda KUSMEZ Satig Miidiirii 17 Yil
Muhasebe ve Finans
Damla CAKIR Miidiirit 10 Yl
Atilla KOKSAL

Genel Miidiir — Yénetim Kurulu Uyesi

Yonetim Kurulu Uyeleri arasinda 6zgegmis bilgileri
verilmigtir.

Ertan COLAK .
Genel Miidiir — Yonetim Kurulu Uyesi (Yeni)

Yénetim Kurulu Uyeleri arasinda Szgeemis bilgileri
verilmisgtir.

VFS FINANSAL KIRALAMA A.S.
UST YONETIMI (Devami)

Serdar OZKAN
Kredi ve Operasyon Direktorii

1979 yilinda dogan Sn. Ozkan, istanbul Universitesi
Isletme Fakiiltesi mezunu olup ayn: iiniversitede
Finansman iizerine Yiksek Lisans yapnustir, 2002
yilinda kariyerine Volvo Otomotiv Tiirk Ltd.$ti.’nde
Analist olarak baglayan Sn. Ozkan, 2006-2007 yillari
arasinda Kredi Analisti olarak VFS Finansal Kiralama
A.S.de gbrev yapmustir, 2008-2009 yillar1 arasinda
Risk & Uygunluk Miidiirii olarak gorev almakla
beraber 2009 yilinda Operasyon Direktorii olarak
atanmis  ve halen Kredi, Risk ve operasyon
departmanlarindan sorumludur.

Seda KUSMEZ
Satis Miidiirii

1975 yilinda dogan Sn.Kiismez, Kocatepe Universitesi
iktisadi ve idari Bilimler Fakiiltesi Isletme boliimii
mezunudur, Istanbul Universitesi Isletme iktisadi
Enstitiisii Aragtirma ve Yardim Vakfi Isletme Agirlikl
ingilizce Programim tamamlamigtir. 1997 yilinda

VFS FINANSAL KiRALAMA A.S.

SENIOR MANAGEMENT
First Name Titl Professional
1tie R
Second Name — Experience
MD and Member of the
. < Board
Atitla KOKSAL (01.01.2013-31.12.2013) 26 Years
MD and Member of the
Ertan COLAK Board (New) 16 Years
(31.12.2013)
Serdar OZKAN Cfedit and Operations 12 Years
Director
Seda KUSMEZ Sales Manager 17 Years
Damla CAKIR Accounting and Finance 10 Years
Manager
Atilla KOKSAL

CEO - Member of the Board

His resume was given among Board Members.

Ertan COLAK
CEO - Member of the Board (New)

His resume was given among Board Members.

VFS FINANSAL KIRALAMA A.S.
SENIOR MANAGEMENT (Continued)

Serdar OZKAN
Credit and Operations Director

Born in 1979, Mr. Ozkan is a graduate of Business
Administration Faculty of Istanbul University and
received masters degree from the same university in the
field of Financing, He started his career as an Analyst
at Volvo Otomotiv Tiirk Ltd. Sti. in 2002, and served as
Credit Analyst during 2006-2007 at VFS Finansal
Kiralama A.S.. He served as Risk & Compliance
Manager during 2008-2009 and was appointed as
Operations Director in 2009, and currently he is in
charge of Credit, Risk and Operations departments,

Seda KUSMEZ
Sales Manager

Born in 1975, Ms. Kiismez graduated from Business
Administration department of Kocatepe University's
Faculty of Economic and Administrative Sciences. She
completed Business English Program of Istanbul
University Business Economics Institute Research and
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iktisat Finansal Kiralama A.S.’de operasyon uzman
yardimeist  olarak  g¢aligma  hayatina  baglayan
Sn.Kiismez 1 yil sonra 1998 yilinda Alternatif Finansal
Kiralama A.S.’de yine operasyon uzman yardimcist
olarak bir y1l siireyle gorevde bulunmugtur. 2000-2001
yillart arasinda Meksa Finansal Kiralama A.S. ¢ de
operasyon uzmanhgi yapmig , 2001-2003 wyillan
arasinda ise CITI Finansal Kiralama A.S.’de Operasyon
Yetkilisi gorevinde bulunmugtur, 2003-2004 yillari
arasinda FFK Fon Finansal Kiralama A.S.’de
Operasyon yonetmeni iken aynt sirkette 2004-2007
yillari arasinda Pazarlama Y&netmeni gdrevini almugtir.
2007 yinda VFS Finansal Kiralama A.S. biinyesine
katilan Sn. Kiismez iki y1l Kredi ve satig yodneticisi
olarak, 2009-2011 willar1 arasinda satis yOneticisi
olarak 2011’den bu yana da Satig Miidiirii olarak
gorevini devam ettirmektedir.

Damla CAKIR
Muhasebe ve Finans Miidiirii

1980 yilinda dogan Sn. Cakir, Istanbul Universitesi
isletme Fakiiltesi mezunudur. Marmara Universitesi
Isletme Fakiiltesi’nde Muhasebe-Finansman konusunda
yiiksek lisansmi tamamlamigtir, Meslek hayatina Beko
Elektronik A.$.’de 2004 yilinda muhasebe sorumlusu
olarak baglamuigtir, 2006-2009 yillart arasinda gorev
aldig1 Ernst&Young firmasindan Kidemli Muhasebeci
unvantyla ayrilarak 2009 senesinde VFS Finansal
Kiralama A.S. biinyesine Muhasebe Sefi goreviyle
katilnugtir. 2011 yilinda Muhasebe ve Finans Miidiirii
olarak atanmig olup halen gorevini devam
ettirmektedir.

UST YONETIME SAGLANAN FAYDALAR

Ust Diizey yoneticilere 6denen iicret ve benzeri
menfaatleri toplami 31 Aralik 2013 tarihi itibariyle 436
Bin TL dir .

FINANSAL GOSTERGELER VE ORANLAR
31.12.2012

Konsolide Finansal 2013 2012
Gostergeler (Bin TL) Bin TL
Finansal Kiralama Alacaklari, NET 100,917 77,598
Toplam Aktifler 265,164 187,632
Ozsermaye 5,549 7,941
Dénem Kary/Zarary (2,378) 962
Konsolide Finansal
I 31.12.2013
Oranlar -
Ozkaynak Karlihg %-35,26
Aktif Karlihit %-1,05
Konsolide Olmayan
: Y 31.12.2013
Finansal Oranlar =
Ozkaynak/Aktif Oram %5,62

Support Foundation. Starting her career as assistant
operations specialist at Iktisat Finansal Kiralama A.S.
in 1997, Ms. Kiismez worked for a year as assistant
operations specialist at Alternatif Finansal Kiralama
A.S. in 1998. During 2000-2001 she served as
operations specialist at Meksa Finansal Kiralama A.S.,
followed by an office as Operations Officer at CITI
Finansal Kiralama A.S. in 2001-2003. While she served
as Operations Supervisor at FFK Fon Finansal
Kiralama A.S. during 2003-2004, she took office as
Marketing Supervisor in 2004-2007. Joined VFS
Finansal Kiralama A.S. in 2007, Ms. Kiismez served as
credit and sales executive for two years, as sales
executive in 2009-2011 and Sales Manager since 2011,

Damla CAKIR
Accounting and Finance Manager

Born in 1980, Ms. Cakir is a graduate of Business
Administration Faculty of Istanbul University. She
received her masters degree from Business
Administration Faculty of Marmara University in the
field of Accounting-Financing. She started her
professional career as accounting supervisor at Beko
Elektronik A.S. in 2004. She left Ernst&Young, where
she worked between 2006-2009, as Senior Accountant
and joined VFS Finansal Kiralama A.S. in 2009 as
Accounting Supervisor. She was appointed as
Accounting and Finance Manager in 2011, 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 436 thousand TL as of 31
December 2013,

FINANCIAL INDICATORS AND RATIOS
31.12.2012

Consolidated Financial 2013 2012
Indicators Thousands TL) housands TL
Leasing Receivables, NET 100,917 77,598
Total Assets 265,164 187,632
Equity 5,549 7,941
Period Loss (2,378) 962
Consolidated Financial
. 81 31122013
Ratios I
Return on Equity %-35,26
Return on Assets %-1,05
Non-Consolidated
n-Consolida 31.12.2013
Financial Ratios Sem—m—
Equity/Assets Ratio %5,62
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KAR DAGITIM POLITIKASI

Sirketin genel masraflart ile muhtelif amortisman
bedelleri gibi sirketce 6denmesi veya ayrilmasi zorunlu
olan miktar hesap yili sonunda tespit edilen gelirlerden
indirildikten sonra geriye kalan safi kan teskil eder. Safi
karin tespiti Tiirk Ticaret Kanunu, Vergi Usul Kanunu
ve diger mali mevzuat hitkiimleri uyarinca yapilir.

Yukaridaki sekilde hesap edilen safi kar agagida
gosterilen sekil ve nisbetlerde dagitilir;

a) Tiirk Ticaret Kanunu'nun 466/1 maddesi uyarinca
%5 kanuni yedek akge olarak ayrilir,

b) Odenmis sermaye %5 nisbetinde birinci kar payi
olarak aynrilir,

c¢) Safi karin arta kalan kisminin ihtiyari veya

fevkalade ihtiyat akgesi olarak saklanmasi veya kar
payt olarak pay sahiplerine dagitilip dagi
almayacag1 ve diger konulara ayrilip, ayrilmamasi,
yonetim kurulu iiyelerine, miidiirlere veya
caliganlara dagitilip dagitilmayacagi genel kurul
tarafindan kararlagtirilir.

ikinci temettii pay: olarak pay sahiplerine dagitilmas:
kararlagtirilan meblagdan Tiirk Ticaret Kanunu'nun 466
nct maddesinin {i¢ numarali bendi gerefince %10
ayrilir.

ISLETMENIN RiSK YONETIM
POLITIKALARI

Kredi Riski

Kredi riski, karsilikli iligki i¢inde olan taraflardan
birinin bir finansal araca iliskin olarak yiikiimliiliigiinii
yerine getirememesi sonucu diger tarafin finansal
agtdan zarara ugramast riskidir. Sirket finansal kiralama
islemlerinden dolayr kredi riskine maruz kalmaktadir.
Sirket’in Kredi ve Operasyon departmani kredi riskinin
yonetiminden sorumludur. Sirket ilgili mevzuat
uyarmnca alman hesap durumu belgeleri ve diger

bilgilere dayanilarak miigterilerin mali yapilarim
incelemekte ve iligkide bulundugu taraflarn
giivenirliligini  stirekli ~ degerlendirerek yonetmeye

caligmaktadir.Sirket cesitli kredi degerlendirme ve
takip prosediirleri uygulamakta ve sz 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 kogullarda meydana gelebilecek
degisikliklerden benzer sekilde etkilenmelerine bagli
olarak olusur.Sirket, miisterilerinden belirli miktarda
teminat almakta ve tahsil edilememesi durumunda
muhtemel alacaklar i¢in karsilik ayirmaktadir.

DIVIDEND DISTRIBUTION POLICY

After deducting the general expenditures of the
company and provisions that has to be paid or allocated
by the company such as various amortization values
from the earnings calculated at the end of the
accounting period, the remaining amount is the net
profit. Calculation of the net profit is performed as per
Turkish Commercial Law, Tax Procedure Law and
other financial legislation.

The net profit calculated as above is distributed
according to the following rates:

a) 5% is allocated as legal reserves as per Articles
466/1 of the Turkish Commercial Law;

b) Paid capital is allocated as primary dividend at a
rate of 5%;

¢) General Assembly decides whether the remaining

part of the net profit will be kept as voluntary or
extraordinary  reserves or  distributed to
shareholders as dividends or appropriated to other
fields or distributed to members of the
management board, managers or employees.

10% of the amount decided to distribute to shareholders
as second dividend share will be allocated as per
paragraph 3 of the article 466 of the Turkish
Commercial Law,

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,
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Piyasa Riski

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

Likidite Riski

Likidite riski, nakit akigmdaki degisiklik sonucunda,
nakit ¢tkiglarmi tam olarak ve zamaninda karsilayacak
diizeyde nakit mevcuduna veya nakit girigine sahip
olunamamasi riskidir. Sirket likidite riskini giinliik
olarak takip eder. Bu riske karsi énlem olarak sirket
finansman kaynaklarini ¢esitlendirmekte ve varliklarini
likidite 6nceligiyle yonetmektedir.

ISLETMENIN RiSK YONETIM
POLITIKALARI (Devami)

Kur Riski

Yabanct para cinsinden gdsterilen varliklar ve
ylikiimliiliikler Sirket'in kur riskine maruz kalmasina
neden olmaktadir. Sirket riskleri yonetebilmek icin,
politika olarak, varlik ve borglarmin ayni doviz
cinsinden olmasim saglamaktadir.

Faiz Riski

Piyasa faiz oranlarindaki degismelerin  finansal
araglarin fiyatlarinda dalgalanmalara yol agmasi, faiz
oramt riskini dogurur, Sirket’in faiz orani riskine
duyarlihgt aktif ve pasif hesaplarin vadelerindeki
uyumsuzlugu ile ilgilidir. Bu risk, faiz degisimlerinden
etkilenen  varliklart aym tipte yiikiimliiliiklerle
kargilamak suretiyle yonetilmektedir. Sirket’in bilango
tarihi itibariyle degisken faizli herhangi bir varlik ve
yiikiimliligii bulunmamaktadir,

YIL ICERISINDE YAPILAN BAGISLAR

Sirketimizin  01.01.2013 ile 31.12.2013 tarihleri
arasinda  yapmis  oldugu  herhangi  bir bagig
bulunmamaktadir.

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 priotity to liquidity.

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 cutrency 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
01.01.2013 and 31.12.2013.
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_silg{KET Ij‘_AALiY].ETLEI.li VE FAALIYETLERE
ILISKIN ONEMLI GELISMELER

2013 Y1l igerisinde 6zel denetim ve kamu denetimi
yaptlmamugtir. Fakat VFS Finansal Kiralama A.S.,
Bankacilik Diizenleme ve Denetleme Kurumu kurallart
icinde DRT Bagumnsiz Denetim ve SMMM
A.S.(Member of Deloitte Touche Tohmatsu) tarafindan
denetime tabi tutulmustur,

2013 yili igersinde Sirket aleyhine agilan ve Sirket’in
mali durumunu ve faaliyetlerini etkileyebilecek
nitelikte dava bulunmamaktadir.

2013 hesap dénemi iginde Sirketin iktisap ettigi kendi
pay1 bulunmamaktadir
Tiirk Ticaret Kanunu’nun 199’uncu__maddesi

kapsamuinda hazirlanan Baghhk Raporu Sonuc

Boliimii

VFS Finansal Kiralama A.S.’nin hakim ortagi ve hakim
ortagm bagh ortakliklar1 ile 2013 yili iginde yapnug
oldugu tiim islemlerde, islemin yapildigi veya 6nlemin
alindig1 veya almmasmdan kagmildigt anda tarafimizea
bilinen hal ve sartlara gére, her bir igslemde uygun bir
karst edim saglandigi ve girketi zarara ugratabilecek
alinan veya alimmasindan kaginilan herhangi bir énlem
bulunmadigt ve bu gercevede denklestirmeyi
gerektirecek herhangi bir iglem veya dnlemin olmadig:
sonucuna ulagilmisgtir,

NICHOLAS J. JONES
Yénetim Kurulu Bagkam

N~
THOMAS PETER FRITZ ROTHE
Yoéneim Kurulu Baskan Vekili

ol

ERTAN COLAK
Yonetim Kurulu Uyesi ve Genel Miidiir

COMPANY ACTIVITIES AND IMPORTANT
DEVELOPMENTS

There were no regulatory audit in 2013. However VFS
Finansal Kiralama A.S. was audited by DRT Bagimsiz
Denetim ve SMMM A.S.(Member of Deloitte Touche
Tohmatsu) according to current Banking Regulation
and Supervision Agency rules,

There is no legal action against the company in 2013
that can affect the financial situation and activities of
the company.

The company did not acquire its ownshares within
2013.

Result Section of the Corporate Affiliation Report
Prepared as per Article 199 of the Turkish

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 2013, 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.
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NICH S J. JONES
Chairman

/.,,

THOMAS PETER FRITZ ROTHE
Vice Chairman \

e

ERTAN COLAK
Member of the Board and MD
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