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YONETIM KURULU

01.01.2016 - 31.12.2016 tarihleri arasinda asagida
yeralan y6netim kurulu iiyeleri gérev yapmustir
Ad Soyadi Gorevi

Markus WICKENHOFER
Brian James Dumbill
Atilla KOKSAL

YénetimKurulu Bagkan
Yonetim Kurulu Bagkan Vekili
Yénetim Kurulu Uyesi ve Genel Miidtir

YONETIM KURULU UYELERI

Markus WICKENHOFER
Yonetim Kurulu Baskam

1965 yilinda Almanya’da dogdu. Justus-Liebig Giessen
Universitesi Isletme béliimiinden 1995 yilinda mezun
oldu,1998-2000 yillar1 arasinda Societe Generale
sirketinde Isletme Miidiirti olarak , 2000-2003 yillart
arasinda VFS Almanya’da Kredi Miidiirii, 2004-2006
yillari arasinda VFS Almanya’da Kredi Operasyon
Direktorii, 2006-2007 yillart arasinda VFS Central
Europa’ta Kredi Operasyon Direktorii, 2007-2011
yillart arasinda VFS Region Europa’ta VP Kredi
Operasyon, 2011-2016 yillart arasinda VFS EMEA’da
VP Kredi Operasyon olarak gorev yapti. Halen VFS
Almanya‘da Managing Director olarak gorev
yapmaktadir,

Brian James Dumbill
Yonetim Kurulu Baskam

1960 yilinda Birlesik Krallik’ta dogdu. 1981 yilinda
Regional Development béliimiinde lisans egitimini
tamamladi, 1991 yilinda FCMA CGMA Chartered
Institute of Management Accountants serifikast
almigtir.  2003-2009 yillann arasinda VFS LLC
sirketinde SVP/CFO olarak, 2009-2012 yillar1 arasinda
VFS Japonya’da SVP Finance APAC olarak, 2012-
2014 VFS LLC sirketinde VP Operational Compliance
olarak gorev yapti. Eyliil 2014 tarihinden itibaren VFS
EMEA’da VP Finance olarak gérev yapmaktadir.

MANAGEMENT BOARD

The following members of the management board
served between 01.01.2014 and 31.01.2014.

Name and Surname Position

Markus WICKENHOFER YonetimKurulu Bagkam
Brian James Dumbill Yonetim Kurulu Bagkan Vekili
Atilla KOKSAL Yénetim Kurulu Uyesi ve Genel Miidiir

MEMBERS OF THE MANAGEMENT

BOARD

Markus WICKENHOFER
Chairman

He was born in Germany in 1965. He graduated from
Business Administration Department of Justus-Liebig
Giessen University in 1995, He served as Head of
Administration at Societe Generale Company in 1998-
2000. During 2000-2003 he served as Credit Manager
of VFS Germany Company. He took office as Credit
Operations Director of VFS Germany company in
2004-2006 and he served as Credit Operations Director
at VFS Central Europe in 2006-2007. He took office as
Credit Operations VP of VFS Region Europe in 2007~
2011, He worked as Vice President of Credit
Operations at VFS EMEA in 2011-2016. He serves as
Managing Director of VFS Germany since 2016.

Brian James Dumbill
Chairman

He was born in United Kingdom in 1960. He graduated
from Regional Development Department in 1981, He
got a certificate of FCMA CGMA Chartered Institute
of Management Accountants in 1991, During 2003-
2009 he serves as SVP/CFO of VFS LLC Company.
He took office VFS JAPAN company in 2009-2012.
During 2012-2014 he serves as VP Operational
Compliance of VFS LLC Company. He serves as a
Vice President Finance at VFS EMEA since 2014,
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YONETIM KURULU UYELERI (Devami)

Atilla KOKSAL .
Genel Miidiir, Yonetim Kurulu Uyesi

1961 yilinda Tiirkiye’de dogan Sn. Koksal, Istanbul
Teknik Universitesi Maden Fakiiltesi mezunudur.
Bununla birlikte, Istanbul Universitesi Isletme Iktisad:
Enstitiisii’ndeisletme yonetimi sertifika programini
tamamlamustir. Kariyerine Rabak Elektrolitik Bakir
Urlinleri A.S. de Pazarlama Uzmam 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
etmigtir, 2009-2013 yillart arasinda VFS Finansal
Kiralama A.S. biinyesinde Genel Miidiir olarak gérev
yapmistir.2014 yilindan itibaren VFS Finansman A.$’te
Genel Miidiir olarak gorev yapmaktadir.

DENETCI
28 Mart 2016 tarihli olagan genel kurul toplantisinda
2016 faaliyet hesaplarini incelemek tizere, ilk genel

kurula kadar gorev yapmak ilizere PWC Bagimsiz
Denetim ve SMMM A.S.

GENEL BiLGILER VE ORTAKLIK YAPISI

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

Adres: Saray Mah. Sanayi Cad. No:54 B Blok Kat:2/1
34768 Umraniye-ISTANBUL

Vergi Dairesi: Umraniye
Vergi Numarasi: 925 0438 764

Tical'et Sicili ve Sicil Numarasi:
Istanbul Ticaret Sicil Memurlugu — 785837

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

Calisan Personel Sayist: 19

MEMBERS OF THE MANAGEMENT BOARD
(Continued)

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 Ihracat
T.A.S., Citibank, Citi Lease and Sanko Makina A.S.
until 2009. He served a MD in VFS Finansman Kiralama
AS between 2009-2013. He was started to serve as MD
at VFS Finansman AS since 2014,

AUDITOR
At the Ordinary General Assembly Meeting held on
28.03.2016, PWC Bagimsiz Denetim ve SMMM A.S.

was elected as the Auditor to audit the accounts of the
activities in the year 2016.

GENERAL INFORMATION AND
PARTNERSHIP STRUCTURE

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

Address: Saray Mah. Sanayi Cad. No:54 B Blok
Kat:2/1 34768 Umraniye-ISTANBUL-TURKEY

Tax Office: Umraniye
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: 19
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ORTAKLIK YAPISI

Ortaklar Ortakhlk Yapisi
VFS Finansal Kiralama A.S.  %99.99
Diger %0,01

%100
ISTIRAKLER

Sirketin 2016 faaliyet yili sonu itibariyle igtiraki
bulunmamaktadir.

ORGANIZASYON SEMASI

VES Finansman A.S

. ¢ Kontrol

Kredi ve
Operasyon

FINANSMAN SEKTORU VE VFS’in
SEKTORDEKI YERI

Finansman sirketlerinin aktifleri 31.12.2016 tarihi
itibariyle gegen yilin ayni dénemine gore % 21 (¥)
oraninda bliylimuistiir,

VFS Finansman A.§, 2016 yilinda 164 milyon TL
tutarinda yeni iglem gergeklegtirmistir.

(*)Kaynak: Finansal Kurumlar Birligi

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 2016,

ORGANIZATION CHART

f VFS Finansman A S.

Internal
Controller

|

| Finance Directo

FINANCIAL MARKET and VFS POSITION in
the MARKET

Managed Assets of the credit companies grew by 21%
(*) as 0f 31.12.2016 compared to previous year.

VFS Finansman A.S. achieved new business volume
amounting to 164 million TL at the 2016.

(*)Source: Finansal Kurumlar Birligi
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VFS FINANSMAN A.S. UST YONETIMI

" Mesleki
Adi Soyadi Unvani S
— Tecriibe
Genel Miidiir ve
Atilla KOKSAL Yénetim Kurulu 28 Yil
Uyesi
Bang DOGAN Finans Direktorit 18 Y1l
— Kredi ve Risk
Tugrul UZUMKAYA Direktorit 23 Y1l

VFS FINANSMAN A.S. UST YONETIMI

Atilla KOKSAL )
Genel Miidiir — Yonetim Kurulu Uyesi

Yonetim Kurulu Uyeleri arasinda 6zgegmis bilgileri
verilmigtir.

Barig DOGAN
Finans Direktorii

1975 yilinda Adana’da dogdu. 1997 yilinda Istanbul
Teknik Universitesi Isletme Miihendisligi Bolimiing
bitirdi. 2001 yihnda aym {iniversitede Isletme
Miihendisligi yiiksek lisansint tamamladi. 2009 yilinda
Kadir Has Universitesi Bankacilik ve Finans alaninda
doktora derecesi almugtir. 1998-2001 yillar1 arasinda
TC Ziraat Bankasi’nda Uzman olarak, 2001-2003
yillart arasinda Giiney SMMM A.$’de(Ernst&Y oung)
Denetgi olarak, 2003-2004 yilar: arasinda Bagaran Nas
SMMM A.S’de (Pwc) Denetgi olarak, 2005-2006
yillart arasinda Credit Europe Servicii Financiare IFN
SA’ de Finans Midirii olarak, 2006-2011 tarihleri
arasinda Credit Europe Leasing IFN SA’de Finans
Direktorii olarak goérev yapmugtir. 2011-2012 yillan
arasinda Cag Universitesi’de Yard. Dogent olarak
gorev yapmig, 2012-2014 yillar1 arasinda BPN Odeme
Kurulusu A.S’de Finans Direktorii olarak gorev
almustir,  Aralik 2014 tarihinden itibaren VEFS
Finansman A.S’de Finans Direktérii olarak gorev
yapmaktadir.

VFS FINANSMAN A.S.
SENIOR MANAGEMENT

Professional
Experience

First Name

Ti
Second Name Title

MD and Member of

Atilla KOKSAL the Board 28 Years
Baris DOGAN Finance Director 18 Years
g Credit and Risk
Tugrul UZUMKAYA Director 23 Years
VFS FINANSMAN A.S. SENIOR
MANAGEMENT

Atilla KOKSAL
MD - Member of the Board

His resume was given among Board Members.

Barig DOGAN
Finance Director

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 Managet 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 Universty
between 2011-2012, as Finance Director in BPN
Odeme Kurulusu AS between 2012-2014. He started to
work as Finance Director in VFS Finansman AS in
December 2014,
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Tugrul Uziimkaya
Kredi ve Risk Direktorii

1972 yilinda Sakarya’da dogdu.1993 yilinda Istanbul
Universitesi Isletme bolimiinii bitirdi. 1993-1994
yillari arasinda bir damigmanhk firmasinda Danigman
olarak gorev alan Sn.Tugrul UZUMKAYA, 1996-1998
yillari arasinda Garanti Finansal Kiralama A.S.’de
Bolge Miidiirii olarak gorev aldi. 2001-2005 yillart
arasinda Volvo Otomotiv Tirk Ltd.Sti.’de Bolge
Miidiirii olarak gorev aldiktan sonra, VFS Finansal
Kiralama A.S.’de 2005-2008 Is Gelistirme Miidiirt,
2008-2009 Genel Midiir Vekili, 2009-2011 Kredi ve
Risk Direktérii olarak gorev aldi. 2011 yilinda VFS
Finansman A.§. de Kredi ve Risk Direktorii olarak
gbrev yapmaya baglamis ve halen bu gorevi
yiirtitmektedir.

UST YONETIME SAGLANAN FAYDALAR

Ust Diizey yoneticilere 6denen iicret ve benzeri
menfaatleri toplami 31 Araltk 2016 tarihi itibariyle
1.443 bin TL dir.

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. $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 1.443 thousand TL as of 31
December 2016.

FINANSAL GOSTERGELER VE ORANLAR

31.12.2016
; Botar . 2016 2015
Finansman Kredi Alacaklari, NET 284.003 231.665
Toplam Aktifler 322,815 256,664
Ozsermaye 24.207 23.086
Dénem Kari/Zarari 1.115 2.832
Finansal Oranlar 31.12.2016
Ozkaynak Karlili %4,61
Aktif Karliif % 0,34
Ozkaynak/Aktif Orant % 7,50

FINANCIAL INDICATORS AND RATIOS

31.12.2016
: : ; 2016 2015
M"‘M‘M‘t‘m {Thousands TL) (Thousands TL)
Financing Credits Receivables,NET 284.003 231,665
Total Assets 322.815 256.664
Equity 24.207 23.086
Period Profit/Loss 1.115 2.832
Financial Ratios 31.12.2016
Return on Equity % 4,61
Return on Assets % 0,34
Equity/Assets Ratio % 17,50

DIVIDEND DISTRIBUTION POLICY
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KAR DAGITIM POLITIKASI

1.Y1llik kar, yillik bilangoya gére belirlenecek olup kar
payr ancak net dénem karindan ve serbest yedek
akgelerden dagitilabilir.

2.Tespit olunan safi kar, asagida yazili swa ve
oranlarda, tefrik ve tevzi olunur.

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

(2) Birinci fikradaki sinira ulagildiktan sonra da;

a) Yeni paylarin ¢ikarilmasi dolayisiyla saglanan
primin, c¢ikarilma giderleri, itfa karsihiklari ve hayir
amagch ddemeler igin kullamilmamig bulunan kism,

b) Iskat sebebiyle iptal edilen pay senetlerinin bedeli
icin 6denmis olan tutardan, bunlarn yerine verilecek
yeni senetlerin gikarilma giderlerinin diistilmesinden
sonra kalan kismi,

¢) Pay sahiplerine yilizde bes oraninda kér pay
ddendikten sonra, kirdan pay alacak kisilere dagitilacak
toplam tutarin yiizde onu,

genel kanuni yedek akgeye eklenir.

3.Genel kanuni yedek akge sermayenin veya gikarilmisg
sermayenin  yarisint  agmadift  takdirde, sadece
zararlarn  kapatilmasina, islerin iyl  gitmedigi
zamanlarda isletmeyi devam ettirmeye veya igsizligin
Sniine gegmeye ve sonuglarini hafifletmeye elverisli
Snlemler alinmast igin kullanilabilir.

Ozel kanunlara tabi anonim sirketlerin yedek akgelerine
iliskin hiikiimler saklidir.

ISLETMENIN RiSK YONETIM
POLITIKALARI

Kredi Riski

Kredi riski, karsihkli iliski i¢inde olan taraflardan
birinin bir finansal araca iliskin olarak yiikiimltltgiinii
yerine getirememesi sonucu diger tarafin finansal
acidan zarara ugramast riskidir. Sirket finansman
islemlerinden dolay: kredi riskine maruz kalmaktadr.
Sirket’in Kredi ve Operasyon departmant kredi riskinin
yonetiminden sorumludur. Sirket ilgili mevzuat
uyarinca alman hesap durumu belgeleri ve diger
bilgilere dayanilarak misterilerin mali yapilarimn
incelemekte ve iliskide bulundugu taraflarin
gitvenirliligini stirekli degerlendirerek kredi riskini
yonetmeye  ¢aligmaktadir Sirket cesiti  kredi
degerlendirme ve takip prosediirleri uygulamakta ve
stz konusu prosediirler iist yonetim tarafindan kontrol
edilmektedir. Kredi riski yogunlugu, belirli sirketlerin
benzer is alanlarmda faaliyette bulunmasiyla, ayni
coprafi bolgede yer almasiyla veya ekonomik, politik
ve bunun gibi diger kosullarda meydana gelebilecek
degisikliklerden benzer sekilde etkilenmelerine bagh
olarak olusur.Sirket, miisterilerinden belirli miktarda
teminat almakta ve tahsil edilememesi muhtemel
alacaklar igin kargilik ayirmaktadr.

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,

¢) 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 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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Piyasa Riski

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

Likidite Riski

Likidite riski, nakit akisindaki degisiklik sonucunda,
nakit ¢tkiglarini tam olarak ve zamaninda karsilayacak
diizeyde nakit mevcuduna veya nakit girisine sahip
olunamamasi riskidir. Sirket likidite riskini giinlitk
olarak takip eder. Bu riske kargt 6nlem olarak sirket
finansman kaynaklarin gegitlendirmekte ve varliklari
likidite dnceligiyle yénetmektedir.

Kur Riski

Yabanci para cinsinden gosterilen varliklar ve
yiikiimliiliikler sirket'in kur riskine maruz kalmasina
neden olmaktadir. Sirket riskleri yonetebilmek igin,
politika olarak, varhk ve borglarmin aynt doviz
cinsinden olmasini saglamaktadir,

Faiz Riski

Piyasa faiz oranlarindaki degismelerin  finansal
araglarmn fiyatlarinda dalgalanmalara yol agmasi, faiz
orami riskini dogurur. Sirket’in faiz oramt riskine
duyarlih@ aktif ve pasif hesaplarin vadelerindeki
uyumsuzlugu ile ilgilidir. Bu risk, faiz degisimlerinden
etkilenen varliklatt aymi tipte yikiimliiliiklerle
karsilamak suretiyle yonetilmektedir. Sirket’in bilango
tarihi itibariyle degisken faizli herhangi bir varhik ve
yiikiimliligii bulunmamaktadir.

YIL iCERISINDE YAPILAN BAGISLAR

Sirketimiz 01.01.2016 ile 31.12.2016 tarihleri arasinda
TEMA Vakfina 31.860 TL tutarinda bagisi
bulunmamaktadir.

YIL iCERISINDE YAPILAN AR-GE
CALISMALARI

Sirketimiz 01.01.2016 ile 31.12.2016 tarihleri arasinda
ar-ge ¢alismas1 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 fo
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

The company has been made 31.860 TRY donation to
TEMA between 01.01.2016 and 31.12.2016.

R&D ACTIVITIES DURING THE YEAR

There is no R&D activities by our company between
01.01.2016 and 31.12.2016.

COMPANY ACTIVITIES AND IMPORTANT
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SIRKET FAALIYETLERI VE FAALIYETLERE
ILISKIN ONEMLI GELISMELER

2016 yili icersinde &zel 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
tutulmustur.,

2016 yili igersinde sirket aleyhine agilan ve sirket’in
mali durumunu ve faaliyetlerini etkileyebilecek
nitelikte dava bulunmamaktadir.

2016 hesap dénemi iginde girketin iktisap etti3i kendi
pay1 bulunmamaktadir

DEVELOPMENTS REGARDING ACTIVITIES

There were no regulatory audit in 2016. 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 2016
that can affect the financial situation and activities of
the company.

The Company did not acquire its own shares in 2016

Result Section of the Corporate Affiliation Report
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Tiirk Ticaret Kanunu’nun 199’uncu maddesi
kapsaminda hazirlanan Baghhk Raporu Sonuc
Boliimii

VFS Finansman A.$.’nin hakim ortagi ve hakim
ortagin bagli ortakliklar ile 2016 yili iginde yapmis
oldugu tiim islemlerde, islemin yapildig1 veya 6nlemin
alindig1 veya alinmasindan kaginildig1 anda tarafimizca
bilinen hal ve sartlara gore, her bir islemde uygun bir
karsi edim saglandig1 ve sirketi zarara ugratabilecek
alinan veya alinmasimdan kagnilan herhangi bir dnlem
bulunmadii  ve bu gercevede denklestirmeyi
gerektirecek herhangi bir islem veya 6nlemin olmadig;
sonucuna ulagilmigtir,

MARKUS WICKENHOFER
Yonetim Kurulu Baskani

O

ANDREW PATRICK HEHIR
Yonetim Kurulu Baskan Vekili

ATILLA [KOKSAL
Yénetim Kurulu Uyesi ve Genel Miidiir

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 2016 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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