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GENEL MUDUR’UN MESAJI

Degerli Ortaklarimiz,

Zorlu ve degigsken kiiresel ekonomik konjonktiirlin
yagandift bir yili geride birakirken, Avrupa’daki
istikrarsizlik ve Amerika’daki endise, global ekonomide
vavaglamaya neden olmustur. Kiiresellesme siirecinde
gelismis ekonomilerin sorunlari, diinya genelinde agir
yansimalara neden olmus, bunun sonucunda 2002 ve
2009 yillarmin ardindan diinya ticareti 2012 yilinda
ii¢iincii kez daralmigtir.

Diinyada 2012 yilinda, giderek derinlesen ve gesitlenen
risklerin yogun oldugu bir dénem yasanirken Tiirkiye
ekonomisinde kontrollii yavaglama, saglam ve tutarlt
politikalarla  desteklenerek  bagartli  bir  sekilde
gergeklestirilmigtir. 2011 yilinda yillik bazda %8.5 olan
yilksek biiyiime hizi, 2012 yilinda geyrek donemler
bazinda sirasiyla %34, %3,0 ve %l1,6 olarak
gerceklesmistir.

VFS Finansman A.S., 2012 yilinda faaliyetine baglamis,
belirlenen strateji dahilinde 2012 yilinda agirlikl olarak

kiigiik, orta  biiytikliikte isletmelere  finansman
saglamigtir. 2012  yilinda, miigterilerine 318 adet
sozlesme ile 107 mio TL tutarinda finansman
saglamigtir.

Tiirkiye’de gelisme asamasinda olan finansman

sirketlerinin faaliyetleri 13 Aralik 2012°de yiiriirliige
giren “Finansal Kiralama Faktoring ve Finansman
Sirketleri Birligi Kanunu” ile daha gliglii bir yasal
altyapiya kavugan sektoriin faaliyetlerini bundan boyle
daha etkili yiiriitmesi beklenmektedir. Finansman
sirketlerinin son 5 y1l igerisindeki bilylime oranm %147,4
olup, diger banka digt mali kurumlar iginde en yiiksek
biiyimeyi  gosteren sektér olmugtur. Finansman
sirketlerinin tek faaliyet konusu tiiketici finansmani
oldugu igin altyapilari, siiregleri ve sistemleri buna gore
kurgulanmis olup, bankalarin detayli kredilendirme
siirecine nazaran daha hizh hareket edebilme kabiliyetine
sahiptirler. Bu durum finansman sirketlerinin ilgili
alanlardaki  hizmet kalitesinin  yliksek  olmasini
saglamakta, uzmanlastiklar1 alanlarda bankalara gore
daha fazla segenek sunmaklarini saglamaktadir.

flk faaliyet yihmi basart ile sonuglandiran VFS
Finansman A.S.’nin gelecek yillarda da ortaklarina,
paydaslarina ve tilke ekonomisine deger katmaya devam
edecegine olan inancimi tekrarlar, Yonetim Kurulu ve
sahsim adina Sirketimize duyduklart glivenden dolay:
miisterilerimize, destekleri igin ortaklarimiza ve basarili
galismalarindan dolayr tiim c¢aliganlarimiza tesekkdir
ederim.

Saygilarimla,

Atilla Koksal
Genel Miidiir

MESSAGE FROM the MD

Dear Shareholders,

As we leave behind a challenging year and variable
global economic conditions, instability in Europe and
worries in the US led to an economic slowdown in the
world. Problems of the developed countries had severe
impact across the world in the globalization process. As
a result, world trade volume has been contracted a third
time in 2012 after 2002 and 2009.

While the world was experiencing a period of deep and
diversified risks, Turkey could successfully implement
controlled cooling of the economy supported by strong
and consistent policies. High growth rate, which was
8.5% in 2011, was calculated as 3.4%, 3.0% and 1.6%
on the quarterly basis in the year 2012.

VFS Finansman A.S. started its activities in 2012 and
provided financing mostly to small and medium size
enterprises during 2012 based on the strategy defined. It
has provided a financing volume of 107 million TL in
2012 under 318 contracts.

Having a stronger legal infrastructure with the "Leasing,
Factoring and Financing Companies Association Law"
effective as of 13 December 2012, the financing sector
activities are expected to be stronger in the future.
Growth rate of financing companies in the last 5 years is
147.4%, which is highest among non-banking financial
institutions. Since consumer finance is the only field of
activity of financing companies and their infrastructure,
processes and systems are structured accordingly, they
can act more rapidly compared to detailed rating process
of the banks. This increases the service quality of
financing companies in these fields, and they can offer
more options than banks in their fields of specialization.

Leaving first year of activity behind with success, We
believe that VFS Finansman A.S. will continue to add
value to its shareholders, stakeholders and Turkish
economy in the years to come. I would like to thank on
behalf of the Management Board to our customers for
their trust in our Company and to all our staff for their
successful work.

Best Regards,

Atilla Koksal
MD
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YONETIM KURULU

01.01.2012- 10.04.2012 tarihleri arasinda asagida
yeralan yonetim kurulu tiyeleri gérev yapmastir.

Ad Soyadh Gorevi
Douglas Stuart TILDEN YénetimKurulu Bagkant

Helge Bengt Fredrik AHLBERG
Lars Peter Martin ANDERSSON
Nicholas JJONES

Atilla KOKSAL

Yénetim Kurulu Bagkan Vekili
Yénetim Kurulu Uyesi

Yénetim Kurulu Uyesi

Yénetim Kurulu Uyesi ve Genel Miidiir

Sirket’in 10.04.2012 tarihli Olaganiistii Genel Kurul
Toplantisi’nda, Yonetim Kurulu iiye sayis1 dort olarak
belirlenmis ve agagida yer alan ydnetim kurulu tiyeleri
10.04.2012-31.12.2012 tarihleri arasinda gérev yapmak
lizere segilmislerdir.

Adi Soyad Gorevi
Douglas Stuart TILDEN YénetimKurulu Bagkani

Helge Bengt Fredrik AHLBERG  Yénetim Kurulu Bagkan Vekili
Nichotas JJONES Yénetim Kurulu Uyesi
Atilla KOKSAL Yénetim Kurulu Uyesi ve Genel Miidiir

Sirket’in 30 Ocak 2013 tarihli Olaganiistii Genel Kurul
Toplantisi’nda, Yonetim Kurulu iiye sayist iig (3)
olarak  belirlenmis ve Sn.Nicholas J.JONES,
Sn.Thomas Peter Fritz ROTHE ve Atilla KOKSAL 2
yil siireyle gérev yapmak iizere segilmiglerdir.

YONETIM KURULU UYELERI

Douglas Stuart TILDEN
Yonetim Kurulu Baskam

1966 yilinda Amerika Birlesik Devletleri'nde dogdu.
Thunderbird Universitesi Isletme Bsliimiinii bitirdikten
sonra, Uluslararasi Yonetim alaninda yiiksek lisansini
tamamladi. 2008-2009 arasinda Volvo Financial
Services AB’de Dogu Avrupa ve Asya Operasyon ve
Bilgi Istem Baskan Yardimeciligi, 2008-2010 arasinda
Volvo Financial Services Int. AB Dogu Avrupa Idari ve
Mali Isler Direktorii olarak gérev aldi. 2011 yilindan
itibaren Volvo Financial Services AB’de Avrupa
Isletme Hizmetleri Bagkan Yardimeist olarak galist.

Helge Bengt Fredrik AHLBERG
Yonetim Kurulu Baskan Vekili

1965 yilinda Isveg’te dogdu. Géteborg Universitesi’nde
Siyaset Bilimi ve Ekonomi Tarihi ve Uppsala
Universitesinde Hukuk Yiiksek Lisansini tamamladi.
1993-2001 arasinda Mannheimer Hukuk Biirosunda
avukat olarak ¢ahigtiktan sonra, 2001 yilinda Volvo Bus
Corporation’ da 2008 yilina kadar Hukuk Danigmant
olarak gorev aldi. 2008 yilindan itibaren Volvo
Financial Services biinyesinde Dogu Avrupa, Asya ve
Avustralya Bolgesi Hukuki Danismant  olarak
caligmaktadir.

MANAGEMENT BOARD

The following members of the management board
served between 01.01.2012 and 10.04.2012.

First Name - Second Name  Position

Douglas Stuart TILDEN Chairman

Helge Bengt Fredrik AHLBERG Vice Chairman

Lars Peter Martin ANDERSSON Member of the Board
Nicholas J.JONES Member of the Board

Atilla KOKSAL Member of the Board and MD

At the extraordinary general assembly meeting held on
10.04.2012, number of management board members
were decided as four and the following board members
were elected to serve between 10.04.2012 and
31.12.2012.

First Name - Second Name  Position

Douglas Stuart TILDEN Chairman

Helge Bengt Fredrik AHLBERG Vice Chairman

Nicholas J.JONES Member of the Board and MD
Atilla KOKSAL Member of the Board

It has been decided that numbers of board members
reduced to three ( 3 ) at the extraordinary general
assembly meeting held on 30 January 2013. Mr.
Nicholas J. JONES, Mr. Thomas Peter Fritz ROTHE
and Atilla KOKSAL were elected as board members to
serve for 2 years.

MEMBERS OF THE MANAGEMENT
BOARD

Douglas Stuart TILDEN
Chairman

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 served as Vice President of East
Europe and Asia Operations and IT at Volvo Financial
Services AB in 2008-2009 and as East Europe
Administrative and Finance Director at Volvo Financial
Services AB during 2008-2010. Starting from 2011, he
took office as Vice President of European Business
Services at Volvo Financial Services AB.

Helge Bengt Fredrik AHLBERG
Vice Chairman

He was born in Sweden in 1965. He studies Political
Science and History of Economics at Goteborg
University and completed masters degree of Law at
Uppsala University. After working as a lawyer at
Mannheimer Law Office during 1993-2011, he served
as Legal Counsel at Volvo Bus Corporation from 2001
until 2008. Starting from 2008, he works as Legal
Counsel of East Europe, Asia and Australia Region at
Volvo Financial Services.
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YONETIM KURULU UYELERI (Devami)

Nicholas J. JONES
Yonetim Kurulu Uyesi

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

Atilla KOKSAL )
Genel Miidiir, Yonetim Kurulu Uyesi

1961 yilinda Tiirkiye’de dogan Sn. Koksal, Istanbul
Universitesi Maden Fakiiltesi mezunudur. Bununla
bitlikte, Istanbul  Universitesi Isletme Iktisadi
Enstitiisii’ndeisletme yonetimi sertifika programim
tamamlamgtir. Kariyerine Rabak Elektrolitik Bakir
Uriinleri A.S. de Pazarlama Uzmani olarak baslayan
Sn. Koksal, sirastyla Cukurova ithalat ve Thracat
T.A.S., Citibank, Citi Lease ve Sanko Makina A.S.
firmalarinda 2009 yilina kadar kariyerine devam
etmistir. 2009 Mart ayi itibariyle VFS Finansal
Kiralama A.S. biinyesinde Genel Miidiir olarak
basglamig ve gorevine devam etmektedir.

Lars Peter Martin "ANDERSSON
Yoénetim Kurulu Uyesi

1964  yilinda  Isveg’te  dogdu.  Gothenburg
Universitesi'nde Isletme alaninda Yiiksek Lisansini
tamamladi. 2003-2005 yillart arasinda Volvo Truck
Slovakia ~ Managing Director, 2005-2006 yillar
arasinda Volvo Truck Sweden Business Development
Manager, 2006-2007 yillari arasinda Volvo Truck
Serbia Managing Director olarak gorev yapti. 2007
yiindan beri Volvo Financial Services Russia
Managing Director olarak gérevine devam etmektedir.

DENETCI

19.06.2012 tarihinde yapilan Olagan Genel Kurul
toplantisinda 2012 faaliyet hesaplarini incelemek iizere,
Denetgi olarak Damla Cakir segilmigtir.

MEMBERS OF THE MANAGEMENT BOARD
(Continued)

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
Illinois University in 1991, MBA Program of Georgia
State University in 1995 and Executive Program of
Kellogg Graduate School of Management in 2011. 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 serves as
Vice President at VFS since 2005.

Atilla KOKSAL
MD, Member of the Board

Mr. Kéksal 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.

Lars Peter Martin ANDERSSON
Member of the Board

He was born in Sweden in 1964. He received his
masters degree from Gothenburg University in the field
of Business Administration. He served as Managing
Director of Volvo Truck Slovakia during 2003-2005,
Business Development Manager of Volvo Truck
Sweden during 2005-2006 and Managing Director of
Volvo Truck Serbia during 2006-2007. Since 2007, he
serves as the Managing Director of Volvo Financial
Services Russia.

AUDITOR

At the Ordinary General Assembly Meeting held on
19.06.2012, Damla Cakir was elected as the Auditor to
audit the accounts of the activities in the year 2012..
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GENEL BILGILER VE ORTAKLIK YAPISI

Sirket Unvan: VSF Finansman A.S.
Kurulus Tarihi: 27.07.2011

Adres: Volvo Is Merkezi Kayisdagi cad.No:9 Kat:7
Atasehir-Istanbul

Vergi Dairesi: Kozyatagi
Vergi Numarasi: 925 0438 764

’Iicaret Sicili ve Sicil Numarasa:
Istanbul Ticaret Sicil Memurlugu - 785837

Internet Adresi: www.vfsfinansman.com

Cahsan Personel Sayisi: 20

GENERAL INFORMATION AND
PARTNERSHIP STRUCTURE

Company Name: VFS Finansman A.S.
Foundation: 27.07.2011

Address: Volvo Is Merkezi Kayisdag: cad.No:9 Kat:7
Ataschir-istanbul TURKEY

Tax Office: Kozyatagi
Tax ID Number: 925 0438 764

Registry Of Commerce and Register Number:
Istanbul Chamber of Commerce - 785837

Website: www.vfsfinansman.com

Number of Employees: 20

ORTAKLIK YAPISI SHAREHOLDERS STRUCTURE
Ortaklar Ortakhik Payi Shareholders Share %
VFS Finansal Kiralama A.S. %99,99 VFS Finansal Kiralama A.S, %99,99
Diger %0,01 Other %0,01
%100,00 %100,00
ISTIRAKLER SUBSIDIARIES

Sirketin 2012 faaliyet yili sonu itibariyle igtiraki
bulunmamaktadir

ORGANIZASYON SEMASI
_

VFS Finansman AS

Ie Kontrol

Genel Mudur ;

Finans -
Direktoril

Sati v
Pazarlama
irektorti

Kredi vé ;
Operasyon
Direktort

The company has no subsidiaries as of the end of the
activity year 2012.

ORGANIZATION CHART

_ VFSFinansmanAS.

Internal
_Controller

Credit and
Operations

Sales an
. Marketing
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FiNAl\{SMAN _SEKT(')RI"J VE VFS’in
SEKTORDEKI YERI

Finansman sirketlerinin aktifleri 2012 yilinda gegen
yilin ayni dénemine gére %31 oraninda biiyiimiis, son 5
yil igerisindeki biiylime orant %147 olmus ve
Bankacilik Dist Finansal Sektor igindeki Payr %22,6°
ya ulasmustir. 13 Arabk 2012°de yiiriirliige giren
“Finansal Kiralama Faktoring ve Finansman Sirketleri
Birligi Kanunu” ile daha giiglii bir yasal altyapiya
kavusan sektdriin faaliyetlerini bundan bdyle daha
etkili yiiriitmesi beklenmektedir.*

VFS Finansman A.S, 2012 yili Subat aynda
faaliyetlerine baglamig ve 107 milyon TL tutarinda yeni
islem gergeklestirmisgtir.

*Kaynak: Bankacilik Diizenleme ve Denetleme Kurulu
28 sayilt Aralik 2012 Finansal Piyasalar Raporu.

VFS FINANSMAN A.S. UST YONETIMIi

., Mesleki
Adi Sovady Unyam "
I Tecriibe
Genel Miidiir ve
Atilla KOKSAL Yénetim Kurulu 25 Y1
Uyesi
ihsan Emre ODEMIS  Finans Direktorii 15 Y1l
Satig ve Pazarlama
Ertan COLAK Direkiérit 15 Yil
T Kredi ve Risk
Tugrul UZUMKAY A Direkiérit 20 Yil
Atilla KOKSAL

Genel Miidiir — Yonetim Kurulu Uyesi

Yénetim Kurulu Uvyeleri arasinda 6zgegmis bilgileri
verilmistir.

Insan Emre ODEMIS
Finans Direktorii

1975 yilinda Izmir'de dogdu. 1998 yilinda Ortadogu
Teknik Universitesi Isletme Boliimiinii bitirdi.1998-
2003 yillar1 arasinda Ernst&Young sirketinde Denetim
Miidiirii olarak gérev aldi. 2003-2013 yillart arasinda
Finans Finansal Kiralama A.S.’de Mali Isler Grup
Miidiirii olarak galigti. 2013 yilinda VFS Finansman AS
‘de goreve baslayan Sn.ihsan Emre Odemis halen
Finans Direktorii olarak gérevine devam etmektedir.

FINANCIAL MARKET and VFS POSITION in
the MARKET

Managed Assets of the credit companies grew by 31%
in 2012 compared to previous year. While the growth
rate of the credit companies in the last 5 years is 147%,
the market share has been reached to 22.6% within the
Non-Banking Financial Institutions Market.

Having a stronger legal infrastructure with the new
Leasing, Factoring and Financing Companies
Association Law effective as of 13 December 2012,
the sector activities are expected to be stronger and
mature in the future.*

VFS Finansman A.S. is started its activities at the
beginning of 2012 and achieved new business volume
amounting to 107 million TL.

*Source: Financial Markets Report, Issue 28,
December 2012, Banking Regulation and Supervision
Agency.

VFS FINANSMAN A.S.
SENIOR MANAGEMENT

First Name
Second Name

Professional

Title X
I Experience

Atilla KOKSAL MD and Member of 25 Years
the Board
i{hsan Emre ODEMIS  Finance Director 15 Years
Ertan COLAK IS)".'“ and Markting 15 Years
irector
Tugrul UZOMKAYA ~ Creditand Risk 20 Years
Director

Atilla KOKSAL
MD - Member of the Board

His resume was given among Board Members.

insan Emre Odemis
Finance Director

He was born in 1975 in Izmir. He graduated from
Business Administration Department of Middle East
Technical University in 1998. He worked in the Audit
Department of Ernst&Young between 1998-2003. He
worked as Financial Affairs Group Manager at Finans
Finansal Kiralama A.S. during 2003-2013. Mr. ihsan
Emre Odemis continues to serve as Finance Director at
VES Finansman A.S., which he started to work in 2013.
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VFS FINANSMAN A.S. UST YONETIMI
(Devami)

Ertan COLAK
Satis ve Pazarlama Direktorii

1973 yilinda Istanbul’da dogan Sn.Ertan COLAK 1996
yiinda Marmara  Universitesi  Tktisat  boliimii
mezunudur.1998-2000 yillar1 arasinda Halk Finansal
Kiralama A.S. de Uzman olarak ¢alistiktan sonra,
Citilease Finansal Kiralama A.S.’de 2000-2004 yillart
arasinda Satig Miidiir Yardimeisi, 2004-2005 yillar
arasinda Satis Miidiirli olarak gérev yapmistir.2005-
2009 yillart arasinda Is VFS Finansal Kiralama A.S.de
Is Gelistirme Miidiirii olarak caligmis, 2009-2011 yillart
arasinda Satis ve Pazarlama Direktorli olarak
galismistir. 2011 yilinda VFS Finansman A.S. de Satis
ve Pazarlama Direktorii olarak gorev yapmaya baglamis
ve halen bu gérevi yiiriitmektedir.

Tugrul Uziimkaya
Kredi ve Risk Direktorii

1972 yilinda Sakarya’da dogdu.1993 yilinda Istanbul
Universitesi Isletme boliimiinii  bitirdi. 1993-1994
yillart arasinda bir danigmanhk firmasinda Danigman
olarak gorev alan Sn.Tugrul UZUMKAYA, 1996-1998
yillar1 arasinda Garanti Finansal Kiralama A.S.’de
Bolge Miidiirii olarak gorev aldi. 2001-2005 yillar
arasinda Volvo Otomotiv Tiirk Ltd.Sti.’de Bolge
Miidiirii olarak gérev aldiktan sonra, VFS Finansal
Kiralama A.S.’de 2005-2008 Is Gelistirme Miidiirii,
2008-2009 Genel Miidiir Vekili, 2009-2011 Kredi ve
Risk Direktdrii olarak gorev aldi. 2011 yilinda VFS
Finansman A.S. de Kredi ve Risk Direktorii olarak
gbrev yapmaya baglamig ve halen bu gorevi
yiiriitmektedir.

UST YONETIME SAGLANAN FAYDALAR

Ust Diizey yoneticilere 6denen {icret ve benzeri
menfaatleri toplami 31 Aralik 2012 tarihi itibariyle 616
bin TL dir.

FINANSAL GOSTERGELER VE ORANLAR
31.12.2012

VFS FINANSMAN A.S. SENIOR
MANAGEMENT
(Continued)

Ertan COLAK
Sales and Marketing Director

Born in 1973 in Istanbul, Mr. Ertan Colak is a 1996
graduate of FEconomics 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.. As of 2011, he is the Sales and Marketing
Director of VFS Finansman A.S.

Tugrul Uziimkaya
Credit and Risk Director

He was born in 1972 in Sakarya. He graduated from
Business Administration Department of Istanbul
University in 1993. Worked as a consultant in a
consulting company in 1993-1994, Mr. UZUMKAYA
served as Regional Manager at Garanti Finansal
Kiralama A.S. during 1996-1998. After taking office as
Regional Manager at Volvo Otomotiv Tiirk Ltd. S$ti.
between 2001-2005, he served as Business
Development Manager of VFS Finansal Kiralama A.S.
during 2005-2008, followed by the posts of Acting
General Manager in 2008-2009 and Credit and Risk
Director in 2009-2011. As of 2011, he is the Credit and
Risk Director of VFS Finansman A.S..

BENEFITS PROVIDED TO SENIOR
MANAGEMENT

Total of compensations and benefits paid to the Senior
Managers amounted to 616 thousand TL as of 31
December 2012.

FINANCIAL INDICATORS AND RATIOS
31.12.2012

: : 2012 2011%* : : : 2012 2011*
Finansal Gistergeler L Bl Financial Indicators e TLL AT TL
Fi Kredi Alacaklars, NET 96,074 Yoktur Fi ing Credits Receivables,NET 96,074 N/A
Toplam Aktifler 103,532 7,645 Total Assets 103,532 7,645
Ozsermaye 6,072 7454 Equity 6,072 7,454
Dénem Zarar1 (1,382) (46) Period Loss (1,382) (46)

*Sirket 27.07.2011 tarihinde kurulmus olup, aktif

faaliyetlerine 2012 yilinda baglamigtir.

Finansal Oranlar 31.12.2012
Ozkaynak Karliig: %-20,4
Aktif Karlihg %-2,5
Borglanma Orant %15,9

started activities in 2012,

Financial Ratios 31.12.2012
Return on Equity %-20,4
Return on Assets %-2,5
Debt Ratio %15,9

*The company was establisheé on 27.07.2011 and

VOILWVO

VFS Finansman A.S.

6




KAR DAGITIM POLITIKASI

Sirketin genel masraflart ile mubhtelif amortisman
bedelleri gibi sirketge ddenmesi veya ayrilmasi zorunlu
olan miktar hesap yili sonunda tespit edilen gelirlerden
indirildikten sonra geriye kalan, safi kari teskil eder.
Safi karmn tespiti Tirk Ticaret Kanunu, Vergi Usul
Kanunu ve diger mali mevzuat hiikiimleri uyarinca
yapilir.

Yukaridaki sekilde hesap edilen safi kar asagida
gosterilen gekil ve nisbetlerde dagrtilir;

a) Tiirk Ticaret Kanunu’nun 466/1 maddesi uyarinca
%35 kanuni yedek akge olarak aynlir,

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

¢) Safi karin arta kalan kisminin ihtiyari veya fevkalade
ihtiyat akgesi olarak saklanmast veya kar payi olarak
pay sahiplerine dagitilip dagitilmayacagi ve diger
konulara ayrilip, ayrlmamasi, ydnetim kurulu
iiyelerine, miidiirlere veya ¢alisanlara dafitilip
dagitiimayacag: genel kurul tarafindan kararlastirilir.

Kanun hitkmii uyarinca ayrilmast gereken yedek
akgeler ile ana sdzlesmede pay sahipleri igin belirlenen
birinci temettii ayrilmadikga Genel Kurul bagka yedek
akce ayrilmasina, ertesi yila kar aktarilmasma Yonetim
kurulu Uyelerine, memur, miistahdem ve iscilere
kardan pay dagitilmasina karar veremez. {kinci temettit
payi olarak pay sahiplerine dagitilmasi kararlagtirlan
meblagdan Tirk Ticaret Kanunu'nun 466 nci
maddesinin {i¢ numarali bendi geregince %10 ayrilir.

ISLETMENIN RiSK YONETIM
POLITIKALARI

Kredi Riski

Kredi riski, karsihikli iliski iginde olan taraflardan
birinin bir finansal araca iliskin olarak yiikiimliiliigiinii
yerine getirememesi sonucu diger tarafin finansal
acidan zarara ugramast riskidir. Sirket finansman
islemlerinden dolayi kredi riskine maruz kalmaktadir.
Sirket’in Kredi ve Operasyon departmam kredi riskinin
yénetiminden sorumludur. Sirket ilgili mevzuat
uyarmca alinan hesap durumu belgeleri ve diger
bilgilere dayanilarak miigterilerin mali yapilarini
incelemekte ve iligkide bulundugu taraflarin
glivenirliligini stirekli degerlendirerek kredi riskini
yénetmeye caligmaktadir.Sirket gesitli kredi
degerlendirme ve takip prosediitleri uygulamakta ve
sbz konusu prosediirler {ist ySnetim tarafindan kontrol
edilmektedir. Kredi riski yogunlugu, belirli girketlerin
benzer is alanlarinda faaliyette bulunmasiyla, aym
cografi bolgede yer almasiyla veya ekonomik, politik
ve bunun gibi diger kosullarda meydana gelebilecek
degisikliklerden benzer sekilde etkilenmelerine bagli
olarak olusur.Sirket, miigterilerinden belirli miktarda
teminat almakta ve tahsil edilememesi muhtemel
alacaklar igin 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.

Unless reserves mandated by the Law provisions and
first dividends for the shareholders specified in the
articles of incorporation are allocated, General
Assembly cannot decide to allocate further reserves,
transfer profits to the following year or distribute
dividends to members of the management board,
officers, service employees and workers. 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 financing 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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ISLETMENIN RiSK YONETIM
POLITIKALARI (Devam)

Piyasa Riski

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

Likidite Riski

Likidite riski, nakit akisindaki degisiklik sonucunda,
nakit ¢ikiglarini tam olarak ve zamaninda kargilayacak
diizeyde nakit mevcuduna veya nakit girisine sahip
olunamamas: riskidir. Sirket likidite riskini giinliik
olarak takip eder. Bu riske karst énlem olarak sirket
finansman kaynaklarim gesitlendirmekte ve varliklarini
likidite dnceligiyle yonetmektedir.

Kur Riski

Yabanci para cinsinden gosterilen varliklar ve
yiikiimliilikler sirket'in kur riskine maruz kalmasina
neden olmaktadrr. Sirket riskleri ydnetebilmek igin,
politika olarak, varlik ve borglarinin ayn1 doviz
cinsinden olmasint saglamaktadir.

Faiz Riski

Piyasa faiz oranlarindaki degismelerin finansal
araglarmn fiyatlarinda dalgalanmalara yol agmasi, faiz
orant riskini dogurur. Sirket’in faiz orami riskine
duyarliligt aktif ve pasif hesaplarin vadelerindeki
uyumsuzlugu ile ilgilidir. Bu risk, faiz degisimlerinden
etkilenen varliklari aymi tipte ylikiimliiiliklerle
karsilamak suretiyle yonetilmektedir. Sirket’in bilango
tarihi itibariyle degisken faizli herhangi bir varlik ve
yikiimliiliigii bulunmamaktadir.

YIL iCERISINDE YAPILAN BAGISLAR

Sirketimiz 01.01.2012 ile 31.12.2012 tarihleri arasinda
bagis ve yardimi bulunmamaktadir.

RISK MANAGEMENT POLICIES OF THE
COMPANY (Continue)

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.

Exchange Rate Risk

Assets and liabilities in foreign currencies expose 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 financial market 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 variable interest rate asset or liability
as of the balance sheet date.

DONATIONS DURING THE YEAR

There is no donation or support by our company
between 01.01.2012 and 31.12.2012.
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§113KET FAALin_ETLEBi VE FAALIYETLERE
ILISKIN ONEMLIi GELISMELER

2012 Yih icerisinde 6zel denetim ve kamu denetimi
yapilmamigtir, Fakat VFS Finansman A.$., Bankacilik
Diizenleme ve Denetleme Kurumu kurallar iginde
PwC tarafindan denetime tabi tutulmustur.

2012 yili icersinde sirket aleyhine agilan ve sirket’in
mali durumunu ve faaliyetlerini etkileyebilecek
nitelikte dava bulunmamaktadir.

2012 hesap dénemi iginde sirketin iktisap ettigi kendi
pay! bulunmamaktadir

Tiirk Ticaret Kanunu’nun _199’uncu__maddesi

kapsaminda hazirlanan Baglhihk Raporu Sonug
Boliimii

VFS Finansman A.S.’nin hakim ortagt ve hakim
ortagin bagl ortakliklar: ile 2012 yili iginde yapmus
oldugu tiim iglemlerde, islemin yapildig veya 6nlemin
alindif1 veya alinmasindan kaginildigi anda tarafimizca
bilinen hal ve sartlara gore, her bir islemde uygun bir
karsi edim saglandifi ve girketi zarara ugratabilecek
alian veya alinmasindan kaginilan herhangi bir nlem
bulunmadifin ve bu c¢ergevede denklestirmeyi
gerektirecek herhangi bir iglem veya 6nlemin olmadig:
sonucuna ulagilmigtir.
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NICHOLES
Yﬁns ]

ONES
Baskani
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THOMAS PETER FRITZ ROTHE
Yonetim Kurulu Baskan Vekili

@R

ATILLA KOKSAL
Yonetim Kurulu Uyesi ve Genel Miidiir

COMPANY ACTIVITIES AND IMPORTANT
DEVELOPMENTS REGARDING ACTIVITIES

There were no regulatory audit in 2012. However VFS
Finansman A.S. was audited by PwC according to
current Banking Regulation and Supervision Agency
rules.

There is no legal action against the company in 2012
that can affect the financial situation and activities of
the company.

The Company did not acquire its own shares in 2012

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 Finansman A.S. and with its Sole Partner and
the affiliates of the Sole Partner throughout 2012, 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.

NICHOLES fy JONES

Chs

THOMAS PETER FRITZ ROTHE
Vice Chairman

ATILLA KOKSAL
Member df the Board and MD
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