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GENEL MUDUR*UN MESAJI
Degerli Ortaklarimiz,

Zorlu ve degisken kiiresel ekonomik konjonktiiriin
yasandigt bir yilt geride birakirken, Avrupa’daki
istikrarsizlik ve Amerika’daki endige, global ekonomide
yavaglamaya neden olmugtur. Kiiresellesme stirecinde
gelismis ekonomilerin sorunlari, diinya genelinde agir
yansimalara neden olmus, bunun sonucunda 2002 ve
2009 yillariin ardindan diinya ticareti 2012 yilinda
iiglincti kez daralmigtur.

Diinyada 2012 yilinda, giderek derinlesen ve gesitlenen
risklerin yogun oldugu bir dénem yasanirken Tiirkiye
ekonomisinde kontrollii yavaslama, saglam ve tutarl
politikalarla  desteklenerek  bagarili  bir  sekilde
gerceklestirilmistir. 2011 yilinda yillik bazda %8.5 olan
yiiksek biiytime hizi, 2012 yilinda geyrek dénemler
bazinda sirasiyla %3,4, %3,0 ve %l1,6 olarak
gergeklesmistir,

Diinyada ve Tiirkiyede yagsanan azalan bliylime trendi
yatirim mallarint finanse eden Leasing sektériinti de
etkilemis, 2011 yilinda bir énceki yila gére gergeklesen
biiyime oram1 %54 olurken, 2012 yih sektor
bilyiimesi %10 olarak kaydetmesine ragmen VEFS
Finansal Kiralama, islem hacmini 2011 yilina gére %66
oraninda artirarak sektor artig oram lizerinde bir biiytime
gerceklestirmistir,

VFS Finansal Kiralama A.S., 2012 yilinda belirlenen
strateji dahilinde kiigiik ve orta biiylikliikteki igletme
yatirimlarinin - portfSy igersindeki payint arttirma
hedefini gergeklestirmistir. 2011 yilinda 327 adet olan
s6zlesme sayisint 2012 yilinda 438 adede yiikselterek %
34 oraninda artiy saglamis ve  ortalama sézlesme
biiyiikliigiinii 2011 yilina gére %15 oraninda artmugtir,

21 Kasim 2012 tarihinde yasalagan Finansal Kiralama,
Faktoring ve Finansman Sirketleri Kanunu ile satip geri
kiralama (sale and lease back) yatirimlarina, operasyonel
kiralama  iglemlerine,  bilgisayar  yazilimlarinin
gogaltilmig niishalarinin kiralanmasina ve makine ve
ekipmanlarin biitiinleyici pargalarinin bagimsiz olarak
leasinge konu edilebilmesine imkan verilmistir. Yeni
yasa finansal kiralama sektoriintin hedef kitlesini
olugturan isletmelerin finansal kiralamadan daha genis
kapsamda faydalanabilmelerine imkan saglamig olacak
dolayisiyla 2013 yilinda finansal kiralama sektoriintin
islem hacminde dnemli Slgiide artig saglayacaktir,

Bir faaliyet yilint daha basari ile sonuglandiran VFS
Finansal Kiralama A.$.’nin gelecek wyillarda da
ortaklarina, paydaslarina ve iilke ekonomisine deger
katmaya devam edecegine olan inancimi tekrarlar,
Yonetim Kurulu ve sahsim adina Sirketimize duyduklar
giivenden dolayt miigterilerimize, destekleri igin
ortaklarimiza ve basarili ¢alismalarindan dolayt tiim
caligsanlarimiza tegekkiir 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 that
results a contraction 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. The growth rate, which was a
high 8.5% in 2011, was calculated as 3.4%, 3.0% and
1.6% on the quarterly basis in the year 2012.
Decreasing growth trend in the world and Turkey
affected the leasing sector. While growth rate of the
Sector was 54% in 2011, it dropped to 10% in 2012,
however VFS Finansal Kiralama achieved a growth rate

above the sector average by growing 66% on 2012

Majority of VFS customers are SME’s from
Construction and Mining Sector due to target market of
VCE. Number of contracts, increased by 34% in 2012
from 327 to 438. Average contract size is grew by 15%
in 2012 comparing to 2011

Sale and lease back, operational leasing, software leasing
transactions and complementary parts of machinery and
equipment can be subject to leasing agreements together
with the New Law enacted on 21 November 2012.
Therefore, an expansion would be expected in leasing

market in 2013,

Leaving a successful year of activity behind, We believe
that VFS Finansal Kiralama A.S. will continue to add
value to its shareholders, stakeholders and Turkish
economy in the coming years. On behalf of the Board
Members, I hereby would like to thank all our customers
for their trust in our Company and to all of our staff for
their successful work

Best Regards,

Atilla Koksal
MD
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YONETIM KURULU

01.01.2012- 30.03.2012 tarihleri arasinda asagida
yeralan yonetim kurulu iiyeleri gérev yapmstir.

Adi Seyadi Gorevi
Lars Peter Martin ANDERSSON
Douglas Stuart TILDEN

Helge Bengt Fredrik AHLBERG
Atilla KOKSAL

YénetimKurulu Bagkant

Yénetim Kurulu Bagkan Vekili
Yénetim Kurulu Uyesi

Yénetim Kurulu Uyesi ve Genel Miidiir

Sirket’in 30.03.2012 tarihli ydnetim kurulu karariyla
yonetim kurulu bagkani olarak Lars Peter Martin
ANDERSSON yerine Nicholas JJONES ilk olagan
genel kurul tarihine kadar gorev yapmak lizere
segilmistir. 19 Haziran 2012 tarihli Olagan Genel Kurul
Toplantisi’nda, Yo6netim Kurulu iiye sayist dért olarak
belirlenmis ve agagida yer alan yénetim kurulu iiyeleri
19.06.2012-31.12.2012 tarihleri arasinda gorev yapmak
iizere segilmislerdir.

Adi Sovadi Gorevi
Nicholas J.JONES YénetimKurulu Bagkant
Douglas Stuart TILDEN Yonetim Kurulu Bagkan Vekili
Atilta KOKSAL Yénetim Kurulu Uyesi ve Genel Miidiir
Helge Bengt Fredrik AHLBERG  Yénetim Kurulu Uyesi

Sirket’in 30.01.2013 tarihli Olaganiistli Genel Kurul
Toplantisi’nda Yonetim Kurulu tiye sayist 3 olarak
belirlenmis ve Sn.Nicholas JJONES, Sn.Thomas Peter
Fritz ROTHE ve Atilla KOKSAL 2 yil siireyle gorev
yapmak lizere secilmislerdir.

YONETIM KURULU UYELERI

Nicholas J. JONES
Yonetim Kurulu Bagkam

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 girketinde Operasyon direktérii olarak
caligtt. 2003-2005 willar1 arasinda Woodard LLC
firmasinda Operasyon direktérii olarak gérev aldi. 2005
yilindan itibaren VFS biinyesinde Bagkan yardimcisi
olarak gérevine devam etmektedir.

MANAGEMENT BOARD
The following members of the management board
served between 01.01.2012 and 30.03.2012.

First Name - Second Name  Position

Lars Peter Martin ANDERSSON
Douglas Stuart TILDEN

Helge Bengt Fredrik AHLBERG
Atilla KOKSAL

Chairman

Vice Chairman

Member of the Board
Member of the Board and MD

By the management board decision dated 30.03.2012,
Nicholas J. JONES was elected as the Chairman of the
Board instead of Lars Peter Martin ANDERSSON until
the first ordinary general assembly meeting. At the
ordinary general assembly meeting held on 19 June
2012, number of management board members were
decided as four and the following board members were
elected to serve between 19.06.2012 and 31.12.2012.

First Name - Second Name  Position

Nicholas J.JONES

Douglas Stuart TILDEN

Atilta KOKSAL

Helge Bengt Fredrik AHLBERG

Chairman

Vice Chairman

Member of the Board and MD
Member of the Board

Number of Board Members has been reduced to 3 and
Mr. Nicholas J. JONES, Mr. Thomas Peter Fritz
ROTHE and Atilla KOKSAL were elected as members
to serve for 2 years at the extraordinary general
assembly meeting held on 30.01.2013.

MEMBERS
BOARD

OF THE MANAGEMENT

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
Hlinois 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 serves as
Vice President at VFS since 2005,
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YONETIM KURULU UYELERI (Devami)

Douglas Stuart Tilden
Yoénetim Kurulu Bagkani

1966 yilinda Amerika Birlesik Devletleri’nde dogdu.
Thunderbird Universitesi Isletme Boliimiinii bitirdikten
sonra, Uluslararast Yonetim alaninda yiiksek lisansim
tamamladi. 2008-2009 arasinda Volvo Financial
Services AB’de Dogu Avrupa ve Asya Operasyon ve
Bilgi islem Baskan Yardimciligi, 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 Yardimcis: olarak galisti.

Helge Bengt Fredrik AHLBERG
Yonetim Kurulu Baskan Vekili

1965 yilinda Isveg’te dogdu. Géteborg Universitesi’nde
Siyaset Bilimi ve FEkonomi Tarihi ve Uppsala
Universitesinde Hukuk Yiiksek Lisansini tamamladi.
1993-2001 arasinda Mannheimer Hukuk Biirosunda
avukat olarak caligtiktan sonra, 2001 yilinda Volvo Bus
Corporation’ da 2008 yilina kadar Hukuk Danigmam
olarak gorev aldi. 2008 yilindan itibaren Volvo
Financial Services blinyesinde Dogu Avrupa, Asya ve
Avustralya Bolgesi Hukuki Damismani  olarak
calismaktadir.

Atilla KOKSAL )
Genel Miidiir, Yonetim Kurulu Uyesi

1961 yilinda Tiirkiye’de dogan Sn. Koksal, istanbul
Universitesi Maden Fakiiltesi mezunudur. Bununla
birlikte, Istanbul  Universitesi Isletme Iktisadt
Enstitiisii’ndeisletme y6netimi sertifika programinm
tamamlamgtir. Kariyerine Rabak Elektrolitik Bakir
Uriinleri A.S. de Pazarlama Uzmani olarak baglayan
Sn. Koksal, swasiyla Cukurova Ithalat ve Ihracat
T.A.S., Citibank, Citi Lease ve Sanko Makina A.S.
firmalarinda 2009 yilina kadar kariyerine devam
etmistir. 2009 Mart ay1 itibariyle VFS Finansal
Kiralama A.§. biinyesinde Genel Miidiir olarak
baslamig ve gérevine devam etmektedir.

MEMBERS OF THE MANAGEMENT BOARD
(Continued)

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 studied 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.

Atilla KOKSAL
MD, Member of the Board

Mr. 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 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.
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YONETIM KURULU UYELERI (Devami)

Lars Peter Martin _ANDERSSON
Yénetim Kurulu Uyesi

1964 yilinda  Isveg'te  dogdu.  Gothenburg
Universitesi’nde Isletme alaninda Yiiksek Lisansint
tamamladi. 2003-2005 yillar1 arasinda Volvo Truck
Slovakia ~ Managing Director, 2005-2006 yillar
arasinda Volvo Truck Sweden Business Development
Manager, 2006-2007 yillar1 arasmmda Volvo Truck
Serbia Managing Director olarak goérev yapti, 2007
yilindan beri Volvo Financial Services Russia
Managing Director olarak gorevine devam etmektedir.

DENETCI

19.06.2012 tarihinde yapilan Olagan Genel Kurul
toplantisinda 2012 faaliyet hesaplarin: incelemek iizere,
Denetei olarak Savas Pinarci segilmistir.

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

Kurulug Tarihi: 07.10.2005

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

Vergi Dairesi: Kozyatagi
Vergi Numarasi: 925 035 6007

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

Internet Adresi: www.vfsfinansalkiralama.com
Calisan Personel Sayisi: 12

ORTAKLIK YAPISI

Ortakhk Pavi
999,99

Ortaklar

VFS INTERNATIONAL AB

Diger %0,01
%100,00
BAGLI ORTAKLIK YAPISI
Ortaklar Ortakhik Payi

VFS FINANSMAN A S. %99,99

MEMBERS OF THE MANAGEMENT BOARD
(Continued)

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, Savas Pinarct was elected as the Auditor to
audit the accounts of the activities in the year 2012.

GENERAL INFORMATION AND
PARTNERSHIP STRUCTURE

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

Address: Volvo Is Merkezi Kayigdag1 Cad. No:9 Kat:5
Atasehir-Istanbul TURKEY

Tax Office: Kozyatag:

Tax ID Number: 925 035 6007

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

Website: www.vfsfinansalkiralama.com

Number of Employees: 12

SHAREHOLDERS STRUCTURE

Shareholders Share %

VFS INTERNATIONAL AB %99,99

Other %0,01

%100,00

AFFILIATE STRUCTURE

Affiliate Companies Share %

VFS FINANSMAN AS. %99,99

%99,99

999,99
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ORGANIZASYON SEMASI

VES Finansal Kiralaiynia"' .

ORGANIZATION CHART

| VFS Finansal KiréianiaA

~Internal
Controll

i Sat1$ ve
i Pazarlama
. Mudurt

Einans ve
Mubhasebe - -
Midiri

E Kredive ‘
- Operasyon
Direktorii

FINANSAL KiRALAMA SEKTORU VE
VFS’IN SEKTORDEKI YERI

2012 yilinda diinyada ve Tiirkiye’de yasanan ekonomik
daralmanin sonuglart leasing sektoriine de yansimstir.
Sektor 2011 yilinda, 2010 yilina gbre %54 biiyliyerek
4,9 milyar USD iglem hacmi yaratirken 2012 yilinda
ancak %10 kadar bir artig gdstererek 5,4 milyar USD
islem hacmine ulagmigtir. Sektérde en fazla islem
hacminin gergeklestigi baglica mal gruplart %32 pay ile
is ve ingsaat makinalar,%13 ile diger makine ve
ekipmanlar, %12 pay ile metal isleme makinalari ve
%10 ile tekstil makinalaridir. VFS Finansal Kiralama
‘nin 2012 yilinda yapmis oldugu sézlesmelerden %98’
is ve ingaat makinalarindan olugmaktadir.

VFS Finansal Kiralama, 2012 yilinda iglem hacmini
2011 yilina gore % 66 artirarak sektor bilyiimesi
iizerinde biiylimiigtiir, 2012 yilinda 62 mio TRY
tutarinda yeni islem gergeklestirmis ve pazar payini
2012 yilinda %0,02’den %0,44’e yiikseltmistir.

VFS FINANSAL KIRALAMA A.S.

UST YONETIM1
.. Mesleki
Adi Soyadi Unvam —
Tecriibe
Genel Midiir ve
Atilla KOKSAL Yénetim Kurulu 25 Yil
Uyesi
Serdar OZKAN Kredi ve Operasyon il
Direktorit
Seda KUSMEZ Sattg Mudiirii 16 Y1l
Damla CAKIR Muhasebe ve Finans 9 vil

Midarit

Sales an
- Marketing .
Manager

“Creditand
Operations
Director

FINANCIAL LEASE MARKET and VFS
POSITION in the MARKET

Global economic contraction in the world and Turkey in
2012 affected the leasing sector as well, The market size
was 4.9 billion USD new business volume(NBV) in
2011, with a growth rate of 54% compared to 2010.Due
to economic reasons in 2012, the growth in the Leasing
Market was limited which is around 10% with an amount
of 5.4 billion USD. Construction equipment has the
biggest portion among the other equipment types in
leasing transactions with 32% share. Other machinery
and equipment groups have some 10-15% portion within
leasing transactions. Due to nature of VFS interests,
98% of the NBV of VFS originated from VCE in 2012.

NBYV of VFS Finansal Kiralama is increased by 66% in
2012 comparing to 2011with the amount of 62 million
TL and market share increased from 0.02% to 0.44%.

VFS FINANSAL KiRALAMA A.S.

SENIOR MANAGEMENT
First Name Titl Professional
EEe—— itle .
Second Name - Experience
Atilla KOKSAL MD and Member of 25 Years
the Board
Serdar OZKAN Cl:edlt and Operations 11 Years
Director
Seda KUSMEZ Sales Manager 16 Years
Damla CAKIR Accounting and 9 Years

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

Atilla KOKSAL )
Genel Miidiir — Yonetim Kurulu Uyesi

Yonetim Kurulu Uyeleri arasinda 6zgegmis bilgileri
verilmistir.

Serdar OZKAN
Kredi ve Operasyon Direktorii

1979 yilinda dogan Sn. Ozkan, Istanbul Universitesi
Isletme Fakiiltesi mezunu olup aym iiniversitede
Finansman lizerine Yiiksek Lisans yapmigstir. 2002
yilinda kariyerine Volvo Otomotiv Tiirk Ltd.Sti.’nde
Analist olarak baslayan Sn. Ozkan, 2006-2007 yillari
arasinda Kredi Analisti olarak VFS Finansal Kiralama
A.S.de gorev yapmustir. 2008-2009 yillart arasinda
Risk & Uygunluk Miidiirii olarak goérev almakla
beraber 2009 wyilinda Operasyon Direktorti olarak
atanmig ve halen Kredi, Risk ve operasyon
departmanlarindan sorumludur.

Seda KUSMEZ
Satig Miidiirii

1975 yilinda dogan Sn.Kiismez, Kocatepe Universitesi
iktisadi ve Idari Bilimler Fakiiltesi Isletme boliimii
mezunudur. Istanbul Universitesi Isletme Iktisadi
Enstitiisti Aragtirma ve Yardim Vakfi Isletme Agirlikls
Ingilizce Programim tamamlamistir. 1997 yilinda
Iktisat Finansal Kiralama A.S.’de operasyon uzman
yardimeist  olarak  g¢aligma  hayatina  baglayan
Sn.Kiismez 1 y1l sonra 1998 yilinda Alternatif Finansal
Kiralama A.S.’de yine operasyon uzman yardimcisi
olarak bir yil siireyle gorevde bulunmustur. 2000-2001
yillar arasinda Meksa Finansal Kiralama A.S. ¢ de
operasyon uzmanligi yapmig , 2001-2003 yillar
arasinda ise CITI Finansal Kiralama A.S.’de Operasyon
Yetkilisi gorevinde bulunmugtur. 2003-2004 wyillari
arasinda FFK Fon Finansal Kiralama A.S.’de
Operasyon y6netmeni iken ayni girkette 2004-2007
yillar arasinda Pazarlama Yonetmeni gorevini almistir.
2007 yilinda VFS Finansal Kiralama A.S. biinyesine
katilan Sn. Kiismez iki y1l Kredi ve satig ydneticisi
olarak, 2009-2011 yillar1 arasinda satig ydneticisi
olarak 2011°den bu yana da Satig Miidiirli olarak
gorevini devam ettirmektedir.

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

Atilla KOKSAL
CEO - Member of the Board

His resume was given among Board Members.

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

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 lisansini tamamlamigtir. Meslek hayatina Beko
Elektronik A.S.’de 2004 yilinda muhasebe sorumlusu
olarak baslamigtir. 2006-2009 yillart arasinda gorev
aldig1 Ernst&Young firmasindan Kidemli Muhasebeci
unvantyla ayrilarak 2009 senesinde VFS Finansal
Kiralama A.S. biinyesine Muhasebe Sefi goreviyle
katilmigtir. 2011 yilinda Muhasebe ve Finans Miidiirii
olarak  atanmig olup halen gorevini devam
ettirmektedir.

UST YONETIME SAGLANAN FAYDALAR

Ust Diizey yoneticilere 6denen ticret ve benzeri
menfaatleri toplanm 31 Aralik 2012 tarihi itibariyle 457
Bin TL’dir .

FiNANSAL GOSTERGELER VE ORANLAR
31.12.2012

Konsolide Finansal 2012 2011
Gistergeler in TL, in TL
Finansal Kiralama Alacaklari, NET 77,598 51,198
Toplam Aktifler 187,632 68,663
Ozsermaye 7,941 6,979
Dénem Kary/Zarari 962 (2,698)
Konsolide Finansal
T 31.12.2012
Oranlar S
Ozkaynak Karliligy %12,90
Aktif Karhiligt %0,80
Borglanma Oram %22,30
KAR DAGITIM POLITIKASI

Sirketin genel masraflart ile muhtelif amortisman
bedelleri gibi sirketge 6denmesi veya ayrilmast zorunlu
olan miktar hesap yil1 sonunda tespit edilen gelirlerden
indirildikten sonra geriye kalan safi kan tegkil eder. Safi
karimn tespiti Tiirk Ticaret Kanunu, Vergi Usul Kanunu
ve diger mali mevzuat hiikiimleri uyarinca yapilir.

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

a) Tiirk Ticaret Kanunu'nun 466/1 maddesi uyarinca
%S5 kanuni yedek akge olarak ayrilir,
b) Odenmis sermaye %5 nisbetinde birinci kar pay

olarak aynrilir,

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

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 457 thousand TL as of 31
December 2012,

FINANCIAL INDICATORS AND RATIOS
31.12.2012

Consolidated Financial 2012 2011
Indicators (Thousands TL) (Thousands TL)
Leasing Receivables NET 77,598 51,198
Total Assets 187,632 68,663
Equity 7,941 6,979
Period Loss 962 (2,698)
Consolidated Financial
’ 31.12.2012
Ratios I
Return on Equity %12,90
Return on Assets %0,80
Debt Ratio %22,30

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%;
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KAR DAGITIM POLITIKASI (Devami)

Safi karin arta kalan kisminin ihtiyari veya
fevkalade ihtiyat akgesi olarak saklanmasi veya kar
payt olarak pay sahiplerine dagitilip dag
almayacagi ve diger konulara ayrilip, ayrilmamasi,
yonetim  kurulu iiyelerine, miidiirlere veya
calisanlara dagitilip dagitilmayacagt genel kurul
tarafindan kararlagtirilir.

c)

ikinci temettii payr olarak pay sahiplerine dagitilmasi
kararlagtirilan meblagdan Tiirk Ticaret Kanunu'nun 466
nct maddesinin ii¢ numarali bendi geregince %10
ayrilir.

ISLETMENIN RiSK YONETIM
POLITIKALARI

Kredi Riski

Kredi riski, kargilikli iligki i¢inde olan taraflardan
birinin bir finansal araca iligkin olarak yiikiimliiltigiinii
yerine getirememesi sonucu diger tarafin finansal
agidan zarara ugramast riskidir. Sirket finansal kiralama
islemlerinden dolay: kredi riskine maruz kalmaktadr.
Sirket’in Kredi ve Operasyon departmani kredi riskinin
yonetiminden sorumludur. Sirket ilgili mevzuat
uyarinca alman hesap durumu belgeleri ve diger

bilgilere dayanilarak miigterilerin mali yapilarint
incelemekte ve iligkide bulundugu taraflarin
giivenirliligini  siirekli ~ degetlendirerek yonetmeye

caligmaktadir.Sirket cesitli kredi degerlendirme ve
takip prosediirleri uygulamakta ve sz konusu
prosedililer  {ist  ydnetim tarafindan  kontrol
edilmektedir. Kredi riski yogunlugu, belirli sirketlerin
benzer i alanlarnda faaliyette bulunmasiyla, ayni
cografi bolgede yer almasiyla veya ekonomik, politik
ve bunun gibi diger kosullarda meydana gelebilecek
degisikliklerden benzer sekilde etkilenmelerine bagli
olarak olugur.Sirket, miisterilerinden belirli miktarda
teminat almakta ve tahsil edilememesi durumunda
muhtemel alacaklar igin karsilik ayirmaktadir.

Piyasa Riski

Sirket’in faiz oranlarinda, yabanci para kurlarinda,
enflasyon oranlarinda ve piyasadaki fiyatlarda olusan
dalgalanmalardan olumsuz etkilenmesi riskidir. Sirket
miigterilerinin ihtiyaglarin1 kargilarken kur riski, faiz
riski ve likidite riskine maruz kalmaktadir.

Likidite Riski

Likidite riski, nakit akisindaki degisiklik sonucunda,
nakit gikiglarini tam olarak ve zamaninda kargilayacak
diizeyde nakit mevcuduna veya nakit girisine sahip
olunamamas1 riskidir. Sirket likidite riskini giinliik
olarak takip eder. Bu riske kargi dnlem olarak sirket
finansman kaynaklarini ¢esitlendirmekte ve varliklarini
likidite dnceligiyle yonetmektedir.

DIVIDEND DISTRIBUTION POLICY
(Continued)

¢) 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.

Market Risk

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

Liquidity Risk

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

Kur Riski

Yabanci para cinsinden gosterilen varliklar ve
yiikiimliilikler Sirket'in kur riskine maruz kalmasma
neden olmaktadir. Sirket riskleri yOnetebilmek igin,
politika olarak, varlik ve borglarnmn ayni doviz
cinsinden olmasini saglamaktadir.

Faiz Riski

Piyasa faiz oranlarindaki degismelerin finansal
araglarin fiyatlarinda dalgalanmalara yol agmasi, faiz
oram riskini dogurur. Sirket’in faiz orani riskine
duyarlihg: aktif ve pasif hesaplarn vadelerindeki
uyumsuzlugu ile ilgilidir. Bu risk, faiz degisimlerinden
etkilenen varliklart aym tipte yiikiimliiliiklerle
karsilamak suretiyle yonetilmektedir. Sirket’in bilango
tarihi itibariyle degisken faizli herhangi bir varlik ve
yilkiimliiligii bulunmamaktadur.

YIL iICERISINDE YAPILAN BAGISLAR

Sirketimizin 01.01.2012 ile 31.12.2012 tarihleri
arasinda  yapmig oldugu herhangi bir bags
bulunmamaktadir. Sirket 2012 yili igerisinde muhtelif
tarihlerde Fider’e 28200 TL aidat Odemesinde
bulunmustur.

RISK MANAGEMENT POLICIES OF THE
COMPANY (Continued)

Ixchange Rate Risk

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

Interest Rate Risk

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

DONATIONS DURING THE YEAR

There is no donation by our company between
01.01.2012 and 31.12.2012. The company paid
membership fee of 28.200 TL to Fider on various dates
within 2012
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SIRKET FAALIYETLERI VE FAALIYETLERE
ILISKIN ONEMLI GELISMELER

Sirket 2012 Yili igerisinde Bankacilik Diizenleme ve
Denetleme Kurumu tarafindan denetlenmisgtir.

2012 yili igersinde Sirket aleyhine agilan ve Sirket’in
mali durumunu ve faaliyetlerini etkileyebilecek
nitelikte dava bulunmamaktadir.

2012 hesap dénemi iginde Sirketin iktisap ettii kendi
pay! bulunmamaktadir

Tiirk Ticaret Kanunu’nun 199°uncu  maddesi

COMPANY ACTIVITIES AND IMPORTANT
DEVELOPMENTS

Supervision Agency in 2012.

the company.

2012.

kapsaminda hazirlanan Baghhk Raporu Sonug
Biliimii

VES Finansal Kiralama A.S.’nin hakim ortagt ve hakim
ortagin bagl ortakliklar ile 2012 yili i¢inde yapmig
oldugu tiim islemlerde, islemin yapildig1 veya 6nlemin
alindift veya alinmasindan kaginildigi anda tarafimizea
bilinen hal ve sartlara gére, her bir islemde uygun bir
karst edim saglandift ve girketi zarara ugratabilecek
alinan veya alinmasindan kaginilan herhangi bir 6nlem
bulunmadift ve bu gergevede denklestirmeyi

gerektirecek herhangi bir iglem veya 6nlemin olmadigi
sonucuna ulagtlmistir,

THOMAS PETER FRITZ ROTHE
Yoneim Kurulu Baskan Vekili

4

ATILLA KQKSAL
Yénetim Kurylu Uyesi ve Genel Miidiir

Prepared as per
Commercial Law

under this framework

THOMAS PETER FRITZ ROTHE
Vice Chairman

ATILLA KOKSAL
Member of the Board and MD

VOLNO

VFS Finansal Kiralama A.S.

10

The company was audited by Banking Regulation and

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

The company did not acquire its ownshares within

Result Section of the Corporate Affiliation Report
Article 199 of the Turkish

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 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




