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YONETIM KURULU

01.01.2013- 30.01.2013 tarihleri arasinda asagida
yeralan yénetim kurulu tiyeleri gérev yapmugtir.

Adi Soyadi Gorevi
Douglas Stuart TILDEN YéonetimKuratu Bagkam
Helge Bengt Fredrik AHLBERG ~ Yénetim Kurulo Bagkan Vekili
Nicholas J.JONES Yénetim Kurulu Uyesi
Atilla KOKSAL Yénetim Kurulu Uyesi ve Genel Miidiir

Sirket’in 30 Ocak 2013 tarihli Olaganiistii Genel Kurul
Toplantisi’nda, Yénetim Kurulu iiye sayisi ii¢ (3)
olarak belirlenmis ve asagida yer alan ySnetim kurulu
ttyeleri 2 y1l siire ile gbrev yapmak lizere segilmislerdir.

Adi Soyadi Girevi

Nicholas J.JONES
Thomas Peter Fritz ROTHE
Atilla KOKSAL

YonetimKurulu Bagkant
Yénetim Kurulu Bagkan Vekili
Yonetim Kurulu Uyesi ve Genel Miidiir

YONETIM KURULU UYELERI

Douglas Stuart TILDEN
Yonetim Kurulu Baskani-Eski

1966 yilinda Ametika Birlesik Devletleri’nde dogdu.
Thunderbird Universitesi Isletme Boliimiinii bitirdikten
sonra, Uluslararast Yonetim alaninda yiiksek lisansim
tamamladi. 2008 yilinda arasinda Volvo Financial
Services ‘e katilan Tilden, VFS AB de 2013 yilina
kadar Baskan Yardimeisi olarak galigt1,

Helge Bengt Fredrik AHLBERG

Yoénetim Kurulu Baskan Vekili-Eski

1965 yilinda Isveg’te dogdu. Goteborg Universitesi’nde
Siyaset Bilimi ve Fkonomi Tarihi ve Uppsala
Universitesinde Hukuk Yiiksek Lisansiu tamamladi.
1993-2001 arasinda Mannheimer Hukuk Biirosunda
avukat olarak calistiktan sonra, 2001 yilinda Volvo
Gruba katildi. Ahlberg, 2001 yilindan giiniimiize kadar
cesitli Volvo Grup sirketlerinde hukuk danismam
olarak calismustir.Kariyerine AB Volvo da Kidemli
Baskan Yardimecisi olarak devam etmektedir.

MANAGEMENT BOARD

The following members of the management board
served between 01.01.2013 and 31.01.2013.

Name and Surname Gorevi

Douglas Stuart TILDEN YénetimKurulu Bagkam

Helge Bengt Fredrik AHLBERG Yoénetim Kurulu Bagkan Vekili
Nicholas J.JONES Yonetim Kurulu Uyesi

Atilla KOKSAL Yonetim Kurulu Uyesi ve Genel Miidiir

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.

Name and Surname Gorevi

Nicholas J.JONES YénetimKurulu Bagkam

Thomas Peter Fritz ROTHE Yénetim Kurulu Bagkan Vekili

Atilla KOKSAL Yénetim Kurulu Uyesi ve Genel Miidiir
MEMBERS OF THE MANAGEMENT
BOARD

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 jonined
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
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YONETIM KURULU UYELERI (Devami)

Niclolas J. JONES
Yonetim Kurulu Baskant

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

Afilla KOKSAL )
Genel Miidiir, Yénetim Kurulu Uyesi

1961 yilinda Tiirkiye’de dogan Sn. Koksal, Istanbul
Universitesi Maden Fakiiltesi mezunudur, Bununla
bitlikte, Istanbul  Universitesi Isletme Iktisad:
Enstitilsii’ndeigletme yOnetimi sertifika programin
tamamlamustir. Kariyerine Rabak Elektrolitik Bakir
Uriinleri A.S. de Pazarlama Uzmani olarak baglayan
Sn. Koksal, swastyla Cukurova Ithalat ve Thracat
T.A.S., Citibank, Citi Lease ve Sanko Makina A.S.
firmalarinda 2009 yilina kadar kariyerine devam
etmistir, 2009 Mart ayr itibariyle VFS Finansal
Kiralama A.S. biinyesinde Genel Miidiir olarak
baglamig ve grevine devam etmektedir.

Thomas Peter Frity Rothe
Yonetim Kurulu Baskan Yardimcist

1962 yilinda Almanya’da dogdu. 1988 yilinda
J.W.Goethe Universitesi Isletme béliimiinde lisans ve
yiiksek lisans egitimlerini tamamladi. 1989-1998 yillari
arasinda  KPMG  Frankfurt ofisinde muhasebe
hizmetlerinde, 1998-2002 yillar1 arasinda ING Car
Lease Gmbh sirketinde Finans Miidilrii olarak gorev
aldi. 2002 ymhnda VFS EMEA biinyesine katilarak,
halen Finansmandan sorumlu baskan yardimeisi olarak
gorevine devam etmektedir.

DENETCI

28.Mart 2013 olagan genel kurul toplantisinda 2013
faaliyet hesaplarini incelemek iizere, ilk genel kurula
kadar gorev yapmak lizere DRT Bagimsiz Denetim ve
SMMM A.S.(Member of Deloitte Touche Tohmatsu)
secilmistir.

MEMBERS OF THE MANAGEMENT BOARD
(Continued)

Nicholas J. JONES
Chairman

He was born in the United States of America in 1969.
He graduated from Finance Department of Northern
Hlinois 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 served as
Vice President at VFS since 2005.

Atilla KOKSAL
MD, Member of the Board

Mz, Koksal 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 Cuppér 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 Fritz Rothe
Vice Chairman

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.

AUDITOR

At the Ordinary General Assembly Meeting held on
28.03.2013, DRT Bagimsiz Denetim ve SMMM A.S.
(Member of Deloitte Touche Tohmatsu) was elected as
the Auditor to audit the accounts of the activities in the
year 2013.
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GENEL BILGILER VE ORTAKLIK YAPISI

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

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

Vergi Dairesi: Kozyatagi
Vergi Numarasi: 925 0438 764

Ticaret Sicili ve Sicil Numarasi:
Istanbul Ticaret Sicil Memurlugu — 785837

Mersis No: 0925-0438-7640-0019
Internet Adresi: www.vfsfinansman.com

Calisan Personel Sayis1: 18

ORTAKLIK YAPISI

Ortaklar Ortaklik Yapisi

VFS Finansal Kiralama A.S. %99,99

Diger %0,01
%100

ISTIRAKLER

Sirketin 2013 faaliyet yili sonu itibariyle igtiraki
bulunmamaktadir

GENERAL INFORMATION AND
PARTNERSHIP STRUCTURE

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

Address: Volvo Is Merkezi Kayisdagi cad.No:9 Kat:7
Atagehir-Istanbul TURKEY

Tax Office: Kozyatag)
Tax ID Number: 925 0438 764

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

Mersis No: 0925-0438-7640-0019
Website: www.vfsfinansman.com

Number of Employees: 18

SHAREHOLDERS STRUCTURE

ShareHolders Share%
VFS Finansal Kiralama A.S. %99,99
Other %0.01
%100
SUBSIDIARIES

The company has no subsidiaries as of the end of the
activity year 2013.
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ORGANIZASYON SEMASI

VFS Finansman A.S

Genel Miidiir

Satis ve Kredi ve Finans
Direktorii

Pazarlama

Operasyon
ktorii Di

kiorit

FiNAI\{SMAN SEKTORU VE VFS’in
SEKTORDEKI YERI

Finansman sirketlerinin aktifleri 31.12.2013 tarihi
itibariyle gegen yilin ayn1 ddnemine gore %37(*)
oraninda biiyiimiistiir. 13 Aralik 2012’de yiiriirliige
giren “Finansal Kiralama Faktoring ve Finansman
Sirketleri Birligi Kanunu” ile daha giigli bir yasal
altyapiya kavugan sektoriin faaliyetlerini bundan boyle
daha etkili yiiriitmesi beklenmektedir.

VFS Finansman A.S, 2013 yilinda 88 milyon TL
tutarmda yeni islem gergeklestirmigtir.

(*)Kaynak: BDDK Faktoring, Finansal Kiralama ve
Tiiketici Fin. Sirketlerine Ait Bilango ve Kar Zarar
Tablolar1, BDDK Biilten Aralik 2013 ve 2012

ORGANIZATION CHART

VFS Finansman

Internal
. Conktroller

]

Credit and
Operations

Sales and
Marketing

FINANCIAL MARKET and VFS POSITION in
the MARKET

Managed Assets of the credit companies grew by
37%(*) as of 31.12.2013 compared to previous year.
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. achieved new business volume
amounting to 88 million TL at the 2013,

(*)Source: BRSA Factoring, Leasing and Customer
Finance Companies’ Balance Sheet and P&L, BDDK
Newsletter December 2013 and 2012

VFS FINANSMAN A.S. UST YONETIMI VFS FINANSMAN A.S.
SENIOR MANAGEMENT
.. Mesleki
Adi Soyadi Unvani . . .
—_ Tecriibe First Name Title Professional
Jecriibe LIrst xame i Lrotessiona
Second Name I Experience
Genel Miidiir ve
Atilla KOKSAL Yénetim Kurulu 26 Yil
Uyesi Atilla KOKSAL MD and Member of 26 Years
the Board
ihsan Emre ODEMIS  Finans Direktérit 16 Yil
fhsan Emre ODEMIS  Finance Director 16 Years
Ertan COLAK(¥) SDi}:fk:'grgaz“”a‘“a 16 Yil '
Ertan COLAK(*) Sqles and Marketing 16 Years
Director
Tugrul UZOMKAYA  Kredive Risk 20 Vil o
Tugrul UZOMKAYA ~ Creditand Risk 21 Years
Director

(*)Satiy ve Pazarlama Direktorii Sn. Ertan Colak
31.12.2013 tarihinde istifa ederek gdrevinden
ayrilmgtir,

(*)Sales and Market Director Mr.Ertan Colak resigned
from his position in 31.12.2013
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VFS FINANSMAN A.S. UST YONETIMI
(Devami)

Atilla KOKSAL .
Genel Miidiir — Yonetim Kurulu Uyesi

Yénetim Kurulu Uyeleri arasinda dzgegmis bilgileri
verilmistir.

Ihsan Emre ODEMIS
Finans Direktorii

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

Ertan COLAK
Satig ve Pazarlama Direktorii

1973 yilinda Istanbul’da dogan Sn.Ertan COLAK 1996
yilinda Marmara  Universitesi Iktisat  boliimi
mezunudur.1998-2000 yillart arasinda Halk Finansal
Kiralama A.S. de Uzman olarak g¢aligtiktan sonra,
Citilease Finansal Kiralama A.S.’de 2000-2004 yillar
arasinda Sattis Miidiir Yardimcisi, 2004-2005 yillar
arasinda Satis Miidiirli olarak gdrev yapmustir,2005-
2009 yillari arasinda Is VFS Finansal Kiralama A.S.de
Is Gelistirme Miidiirii olarak galigng, 2009-2011 yillari
arasinda  Satis ve Pazarlama Direktérit olarak
calignustir, 2011 yilinda VFS Finansman A.S. de Satis
ve Pazarlama Direktoril olarak gérev yapmaya baslamis
ve halen bu gorevi yiiriitmektedir. 31 Arahk 2013
tarihine kadar bu gérevi ylirlitmiistiir.

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
yillart arasinda Garanti Finansal Kiralama A.S.’de
Bolge Miidiirii olarak gorev aldi 2001-2005 yillart
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 Direktorii olarak gorev aldi. 2011 yilinda VFS
Finansman A.S. de Kredi ve Risk Direktorii olarak
gbrev yapmaya baglamig ve halen bu gorevi
yiirlitmektedir.

VFS FINANSMAN A.S. SENIOR
MANAGEMENT
(Continued)

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. Thsan
Emre Odemis continues to serve as Finance Director at
VFS Finansman A.S., which he started to work in 2013.

Ertan COLAK
Sales and Marketing Director

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. In 2011, he has been appointed as the Sales and
Marketing Director of VFS Finansman A.S. and he
worked in that position until 31.12.2013

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 Tik Ltd. Sti.
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..
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UST YONETIME SAGLANAN FAYDALAR

Ust Diizey yoneticilere 6denen tcret ve benzeri
menfaatleri toplami 31 Aralik 2013 tarihi itibariyle

1.023 bin TL dir.

FINANSAL GOSTERGELER VE ORANLAR

BENEFITS PROVIDED TO SENIOR

MANAGEMENT

Total of compensations and benefits paid to the Senior
Managers amounted to 1.023 thousand TL as of 31

December 2013.

FINANCIAL INDICATORS AND RATIOS

31.12.2013 31.12.2013
; Betap 2013 2012 ; ; : . 013 012
Finansal Gistergeler T e Financial Indicators T TL e L
Finansman Kredi Alacaklari, NET 152,400 96,074 Financing Credits Receivables, NET 152,400 96,074
Toplam Aktifler 158,349 103,532 Total Assets 158,349 103,532
Ozsermaye 8,344 6,072 Equity 8,344 6,072
Donem Kary/Zarari 528 (1,382) Period Profit/Loss 528 (1,382)
Financial Ratios 31.12.2013
Finansal Oranlar 31.12.2013 Return on Equity %7
Ozkaynak Karlilif % 17,33 Return on Assets % 0,4
Aktif Karlilig %04 Equity/Assets Ratio % 5,27
Ozkaynak/Aktif Orant % 5,27
. L. DIVIDEND DISTRIBUTION POLICY
KAR DAGITIM POLITIKASI

Sitketin genel masraflari ile muhtelif amortisman
bedelleri gibi sirketce 8denmesi veya ayrilmast zorunlu
olan miktar hesap yil1 sonunda tespit edilen gelirlerden
indirildikten sonra geriye kalan, safi kari tegkil eder.
Safi karin tespiti Tiirk Ticaret Kanunu, Vergi Usul
Kanunu ve diger mali mevzuat hiikiimleri uyarinca
yapilir.

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

a) Tiirk Ticaret Kanunu’nun 466/1 maddesi uyarmca
%35 kanuni yedek akg¢e olarak ayrilir,

b) Odenmis sermaye %S5 nisbetinde birinci kar pay:
olarak ayrilir,

c) Safi karin arta kalan kisminin ihtiyari veya fevkalade
ihtiyat akgesi olarak saklanmast veya kar payr olarak
pay sahiplerine dagitilip dagitilmayacag: ve diger
konulara ayrlip, ayrilmamasi, yo6netim kurulu
tiyelerine, mildiirlere veya ¢aliganlara  daBitilip
dagrtilmayacagi genel kurul tarafindan kararlagtirilir,

Kanun hitkmii uyarinca ayrilmas: gereken yedek
akgeler ile ana sozlesmede pay sahipleri igin belirlenen
birinci temettii ayrilmadikga Genel Kurul bagka yedek
akge ayrilmasina, ertesi yila kar aktarilmasina Yonetim
kurulu Uyelerine, memur, miistahdem ve isgilere
kardan pay dagitilmasina karar veremez. Ikinci temettii
pay1 olarak pay sahiplerine dagitilmas: kararlastirilan
meblagdan Tiitk Ticaret Kanununun 466 nct
maddesinin ii¢ numarali bendi geregince %10 ayrilir.

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 petiod, 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 Atticles
466/1 of the Turkish Commercial Law;

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

c) 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.
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ISLETMENIN RiSK YONETIM
POLITIKALARI

Kredi Riski

Kredi riski, karsilikli iligki i¢inde olan taraflardan
birinin bir finansal araca iligkin olarak yiikiimliiliigtinti
yerine getirememesi sonucu diger tarafin finansal
agidan zarara ugramast riskidir. Sirket finansman
islemlerinden dolay: kredi riskine maruz kalmaktadir.
Sirket’in Kredi ve Operasyon departmant kredi riskinin
yonetiminden sorumludur., Sirket ilgili mevzuat
uyarinca alinan hesap durumu belgeleri ve diger
bilgilere dayanilarak miisterilerin mali yapilarim
incelemekte ve iliskide bulundugu taraflarin
giivenirliligini siirekli degerlendirerek kredi riskini
yonetmeye cahgmaktadir.Sirket gesitli kredi
degerlendirme ve takip prosediirleri uygulamakta ve
s6z konusu prosediirler iist yonetim tarafindan kontrol
edilmektedir, Kredi riski yogunlugu, belirli sirketlerin
benzer is alanlarinda faaliyette bulunmastyla, aym
cografi bolgede yer almasiyla veya ekonomik, politik
ve bunun gibi diger kogullarda meydana gelebilecek
degisikliklerden benzer gekilde etkilenmelerine baglh
olarak olusur.Sirket, miisterilerinden belirli miktarda
teminat almakta ve tahsil edilememesi muhtemel
alacaklar i¢in kargilik ayirmaktadir.

Piyasa Riski

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

Likidite Riski

Likidite riski, nakit akisindaki degisiklik sonucunda,
nakit ¢ikiglarini tam olarak ve zamanmda kargilayacak
dlizeyde nakit mevcuduna veya nakit girisine sahip
olunamamasi riskidir. Sirket likidite riskini giinltik
olarak takip eder. Bu riske kargi 6nlem olarak sirket
finansman kaynaklarini gesitlendirmekte ve varliklarini
likidite dnceligiyle yonetmektedir.

Kur Riski

Yabanct para cinsinden gosterilen varliklar ve
yiikiimlilliikler sirket'in kur riskine maruz kalmasina
neden olmaktadir. Sirket riskleri ytnetebilmek igin,
politika olarak, varlik ve borglarmm ayn1 doviz
cinsinden olmasini saglamaktadir.

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 Habilities 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.

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 cutrency in
order to be able to manage risks.
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Faiz Riski

Piyasa faiz oranlarindaki degismelerin finansal
araglarm fiyatlarinda dalgalanmalara yol agmasi, faiz
oramt riskini dogurur. Sirket’in faiz oran: riskine
duyarhligt aktif ve pasif hesaplarn vadelerindeki
uyumsuzlugu ile ilgilidir. Bu risk, faiz degisimlerinden
etkilenen varliklart ayni  tipte  yikiimliiliklerle
karsilamak suretiyle yonetilmektedir. Sirket’in bilango
tarihi itibariyle degisken faizli herhangi bir varlik ve
yiitkiimlilliigii bulunmamaktadir.

YIL iCERISINDE YAPILAN BAGISLAR

Sirketimiz 01.01.2013 ile 31.12.2013 tarihleri arasinda
bagis ve yardimt bulunmamaktadir.

§1131(ET l«j_AALiYI_ETLEl_zi VE FAALIYETLERE
ILISKIN ONEMLIi GELISMELER

2013 Yili igerisinde 6zel denetim ve kamu denetimi
yaptlmamigtir. Fakat VFS Finansman A.S., Bankacilik
Diizenleme ve Denetleme Kurumu kurallart iginde
DRT Bagimsiz Denetim ve SMMM A.S.(Member of
Deloitte Touche Tohmatsu) tarafindan denetime tabi
tutulmugtur.,

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

kapsaminda hazirlanan Baghhik  Raporu Sonug

Boliimii

VFS Finansman A.S.nin hakim ortagi ve hakim
ortagin bagh ortakliklar ile 2013 yili iginde yapmus
oldugu tiim iglemlerde, islemin yapildig1 veya 6nlemin
alindigi veya alinmasindan kaginildigr anda tarafimizca
bilinen hal ve sartlara gére, her bir iglemde uygun bir
karst edim saglandifi ve sirketi zarara upgratabilecek
alinan veya alinmasindan kagmnilan herhangi bir énlem
bulunmadifi  ve bu c¢ergevede denklestirmeyi
gerektirecek herhangi bir iglem veya 6nlemin olmadigt
sonucuna ulagilmigtir.

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 01.01.2013 and 31.12.2013.

COMPANY ACTIVITIES AND IMPORTANT
DEVELOPMENTS REGARDING ACTIVITIES

There were no regulatory audit in 2013, However VFS
Finansman 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 own shares in 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 Finansman 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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NICHOLAS J. JONES
Yénetim Kurulu Baskam

THOMAS PETER FRITZ ROTHE
Yonetim Kurulu Baskan Vekili

ATILLA KOKSAL

Yénetim Kurulu Uyesi ve Genel Miidiir
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NICHOLIAS J. JONES
Chairman
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THOMAS PETER FRITZ ROTHE
Vice Chairman

ATILLA KOKSAL
Member of the Board and MD
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