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INDEPENDENT AUDITOR'S REPORT ON THE ANNUAL REPORT OF THE BOARD OF DIRECTORS

To the General Assembly of Vakıf Finansal Kiralama Anonim Şirketi

1. Opinion

We have audited the annual activity report of Vakıf Finansal Kiralama Anonim Şirketi ("the Company") for the period of January 
1, 2022 - December 31, 2022.

In our opinion, the financial information provided in the annual report of the Board of Directors and the discussions of the Board 
of Directors on the Company's position are consistent, in all material respects, with the audited full set of financial statements and 
the information obtained during the independent audit and presented fairly.

2. Basis of Opinion

We conducted our audit in accordance with standards on auditing issued by the Capital Markets Board of Turkey and Standards 
on Auditing which is a component of the Turkish Auditing Standards published by the Public Oversight Accounting and Auditing 
Standards Authority (KGK). Our responsibilities under these Standards are described in detail in the Independent Auditor's 
Responsibilities for the Independent Audit of the Annual Report section of our report. We declare that we are independent of the 
Company in accordance with the Code of Ethics for Independent Auditors (Code of Ethics) published by KGK and the ethical 
requirements in the regulations on auditing issued by KGK. We have fulfilled our other ethical responsibilities in accordance with 
the Code of Ethics and other applicable laws and regulations. We believe that the audit evidence we have obtained during our 
audit is sufficient and appropriate to provide a basis for our opinion.

3. Auditor's Opinion on the Full Set of Financial Statements 

We have expressed an unqualified opinion in our auditor's report dated February 10, 2023 on the Company's full set of financial 
statements for the period January 1, 2022 - December 31, 2022.

4. Responsibility of the Board of Directors for the Annual Report

In accordance with Articles 514 and 516 of the Turkish Commercial Code No. 6102 ("TCC") and Capital Markets Board ("CMB") 
Communiqué No. II-14.1 "Communiqué on the Principles of Financial Reporting in Capital Markets" ("the Communiqué"), the 
Company management is responsible for the following in relation to the annual report:

a) Prepares the annual activity report within the first three months following the balance sheet date and submits it to the general 
assembly.

b) The annual activity report is prepared in such a way as to reflect the flow of the Company's activities for that year and its finan-
cial status in all aspects accurately, completely, straightforwardly, truthfully and honestly. In this report, the financial situation is 
evaluated according to the financial statements. The report also clearly indicates the development of 
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the company and the possible risks that the company may face. The assessment of the board of directors on these issues is also 
included in the report.

c) The annual report also includes the following: 

- Significant events that occurred in the Company after the end of the fiscal year,
- The Company's research and development activities,
- Financial benefits such as salaries, premiums, bonuses, allowances, travel, accommodation and representation expenses, 
in-kind and cash benefits, insurances and similar assurances paid to board members and senior executives.

While preparing the annual report, the board of directors also takes into consideration the secondary legislation regulations of 
the Ministry of Customs and Trade and related institutions. 

5. Responsibility of the Independent Auditor for the Independent Audit of the Annual Activity Report

Our aim is to express an opinion on whether the financial information provided in the annual report and the discussions of the 
Board of Directors within the framework of the provisions of the Turkish Commercial Code and the Communiqué are consistent 
with the audited financial statements of the Company and the information obtained during the independent audit and whether 
they reflect the truth, and to prepare a report containing our opinion.
      
We conducted our audit in accordance with standards on auditing issued by the Capital Markets Board of Turkey and Standards 
on Auditing issued by POA. Those standards require that we comply with ethical requirements and plan and perform the audit 
to obtain reasonable assurance on whether the financial information in the annual report and the discussions of the Board of 
Directors are consistent with the financial statements and the information obtained during the audit and presented fairly.
 
The responsible auditor who conducted and concluded this audit is Emre Çelik.
       
Güney Bağımsız Denetim ve Serbest Muhasebeci Mali Müşavirlik Anonim Şirketi 
A member firm of Ernst & Young Global Limited

Emre Çelik, SMMM 
Responsible Auditor

February 21, 2023
Istanbul, Turkey
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CHAIRMAN OF 
THE BOARD OF DIRECTOR'S MESSAGE

Dear Shareholders,

2022 was a year dominated by supply chain disruptions, the sharp rise in 
energy prices caused by the Russia-Ukraine war, and concerns over 
Covid-19.

After the rapid recovery in global markets following the pandemic, the 
disruptions in the supply chain, the sharp rise in energy prices caused by 
the Russia-Ukraine war, and the ultra-loose monetary and fiscal policies 
implemented worldwide in response to the pandemic pushed inflation 
to its highest levels in 40 years. In response, central banks, particularly in 
the United States, began raising interest rates at a faster pace than in the 
past in order to combat inflation. Towards the end of 2022, with signs 
that the peak in inflation had been reached, an idea began to emerge as 
to where the central banks' rate hike process would end.

“In 2022, our Company continued to contribute to the growth of our 
country's economy by increasing its share in the sector. In this context, 
our Company successfully completed the year 2022 and increased its 

assets to TL 13,220 million and its shareholders' equity to TL 1,325 
million with the strength of our employees and stakeholders. In this 

period, financial leasing receivables increased to TL 10,801 million and 
net profit for the period was realized as TL 519  

However, given that the highest inflation levels of the last 40 years 
have been seen, it is thought that it will not be very easy for inflation 
to fall to the levels targeted in previous years despite these sharp 
interest rate hikes. The world economy, which ended 2021 with 6% 
growth, is expected to grow by around 3% in 2022 due to monetary 
tightening.

Turkish economy recorded strong growth in the first two quarters of 
the year. The Turkish economy, which ended 2021 with a growth rate 
of 11% thanks to the recovery in domestic demand and the contribu-
tion of a competitive exchange rate, grew by 7.5% in the first quarter 
of 2022 compared to the same quarter of the previous year. While the 
services sector was the growth driver in the second quarter, the 
expenditure component that boosted growth was household 
consumption.

Thus, Turkish economy maintained its strong outlook in the second 
quarter and grew by 7.7%, close to expectations. In the third quarter 
of the year, Turkish economy grew by 3.9%, below market expecta-
tions. Based on the realizations of the first three quarters, the Turkish 
economy is expected to end the year with a growth rate of around 5%, 
although growth will slow slightly in the last quarter according to the 
preliminary and industrial production data.

In 2022, our Company continued to contribute to the growth of our 
country's economy by increasing its share in the sector. In this context, 
our Company, which successfully completed 2022, increased its assets 
to TL 13,220 million and its shareholders' equity to TL 1,325 million 
with the strength it received from our employees and stakeholders. In 
this period, the Company increased its financial leasing receivables to 
TL 10,801 million and realized a net profit of TL 519 million.

Continuing its growth trend in 2022, our Company increased its 
corporate and human resources capacity in terms of quality and 
quantity, and took steps to access long-term and low-cost financing 
sources in order to channel more resources to the real sector.

On behalf of our Company, I would like to extend my gratitude to our 
customers, employees and stakeholders who have contributed to the 
success of our Company, which continues to increase its growth. 

Kind Regards,

HAZIM AKYOL
 
CHAIRMAN OF THE BOARD OF DIRECTORSFuture Towards You
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GENERAL MANAGER'S
MESSAGE

Dear Shareholders;

The strong recovery in global economic activity will continue throughout 
2021, but recovery across countries and regions level differentiations 
were observed. Access to opportunities to fight the pandemic and 
approaches in fiscal and monetary policies have been effective in the 
differentiation of general economic activity at the country level. On the 
other hand, supply and demand imbalances, changes in household 
consumption patterns, the crisis in raw materials, particularly chips, and 
high increases in freight costs have accentuated the differentiation in 
global economic activity.

Despite this divergence, global economic growth, which displayed a 
relatively buoyant outlook in the first two quarters of 2022, has been 
moving towards a negative path as of the third quarter. As the Covid-19 
pandemic became more manageable, the global economy revived with 
normalized conditions and an increasingly rigid inflation outlook 
emerged. Government subsidies, loose monetary policies, increased 
liquidity and supply problems during the pandemic led to a high level of 
prices at the global level. 

In early 2022, the Russian-Ukrainian war also posed a serious threat to 
the recovering global economy. With the war, problems in supply chains 
have deepened and global food and energy prices have reached historic 
highs. The energy prices that have been driven to record highs by the war 
have put all energy-deficit countries, especially European economies, in a 
difficult situation with high inflation and energy constraints. Moreover, 
China's position as a global manufacturing hub is likely to weaken as a 
result of trade tensions.

In 2021, as a result of the measures and supports taken to mitigate the 
negative effects of the Covid-19 pandemic on the economy and the rapid 
achievement of high vaccination rates, the Turkish economy grew by 
11.4 percent in 2021, the highest growth rate in the last fifty years. Thus, 
the Turkish economy has achieved a significant success by maintaining 
uninterrupted growth after the global crisis.

Our Company achieved a great acceleration in 2022 in terms of both 
transaction volume and transaction amount, and as a result, Vakıf Leasing's 

turnover increased by 51% in 2022 compared to the previous year, rising from 
USD 265,618 thousand to USD 402,095 thousand. The number of transactions, 

which was 758 in 2021, increased by 22% to 928 in 2022.

In 2022, as a result of all these activities, our Company increased its total 
assets by 109.9% to TL 13,220 million, its shareholders' equity by 88.6% to TL 
1,325 million and its net profit for the period by 304.9% to TL 519 million. In 

2022, Return on Assets (ROA) was 5.2%, Net Return on Equity (ROE) was 
51.2% and NPL was 2.6%.

In the first half of 2022, economic activity remained buoyant. In 
addition to rising raw material and energy costs due to the 
Russia-Ukraine war, disruptions in regional supply chains had a 
limited impact on the growth performance of the Turkish economy. 
Thanks to rising domestic and external demand, the Turkish econo-
my recorded a strong growth rate of 7.5 percent in the first half of the 
year. Indicators for the third quarter, such as industrial production, 
manufacturing purchasing managers' index PMI and capacity 
utilization rates, suggest that the strong growth momentum in the 
economy will slow down slightly, yet the favourable outlook in the 
tourism sector stands out as a factor supporting growth in the third 
quarter.

In the financial leasing sector, which makes a great contribution to 
our country's economy, 14,304 contracts were signed in 2022. In the 
same period, a transaction volume of $4,236 million was reached.

Our Company achieved a great acceleration both in terms of transac-
tion volume and transaction amount in 2022, and as a result, Vakıf 
Leasing's turnover increased by 51% in 2022 compared to the 
previous year, rising from 265,618 thousand USD to 402,095 
thousand USD. The number of transactions, which was 758 in 2021, 
increased by 22% to 928 in 2022.

In 2022, as a result of all these activities, our Company increased its 
total assets by 109.9% to TL 13,220 million, its shareholders' equity 
by 88.6% to TL 1,325 million, and its net profit for the period by 
304.9% to TL 519 million. In 2022, Return on Assets (ROA) was 
realized as 5.2%, Net Return on Equity (ROE) as 51.2% and NPL as 
2.6%.

In the coming period, in line with its sustainable targets, our Compa-
ny will continue to work devotedly to increase the number of 
customers who will invest in production and employment that will 
create added value for our country's economy, with the corporate 
strength of nearly a thousand branches of its shareholder Vakıfbank 
behind it.

As I present our Company's 2022 Annual Report to you, I would like 
to thank all our esteemed shareholders, our largest shareholder 
Vakıfbank, Board of Directors, customers, business partners and all 
our employees for their trust in us, extend my sincere gratitude and 
respect to all of our stakeholders who have contributed to this 
ever-increasing success.

Sincerely,

Mustafa ERDİN

General Manager

Future Towards You
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Hazım AKYOL 
Member of the Board of Directors / Chairman

Halil ÇELİK 
Vice Chairman of the Board of Directors / Independent Member

Born in 1969 in Aksaray, Hazım AKYOL graduated from Hacettepe University, Faculty of 
Economics and Administrative Sciences, Department of Public Administration in 1990. He 
started his banking career at Vakıfbank in 1993 as an Assistant Inspector, and after serving as 
an Inspector, he worked as an Assistant Manager in the Commercial Credits Department and as 
a Manager in Bursa Branch, Kavaklıdere/Ankara Branch, Kızılay/Ankara Branch, Ankara Region 
Corporate Marketing Regional Directorate and Emek/Ankara Branch. Afterwards, he served as 
the Head of the Salary Payments Department of the Agency and as the Head of the Ankara 
Corporate Centre Branch. He also served as 
a Board Member in various subsidiaries of Vakıfbank. Hazım AKYOL, who is currently serving as 
Assistant General Manager at Vakıfbank, has been serving as the Chairman of the Board of 
Directors of our Company since 26.06.2019.

(26.06.2019 - ...)

Born on 01.08.1956 in Trabzon Akçaabat, Halil ÇELİK completed his primary, secondary and 
high school education in Akçaabat. In 1980, he graduated from Eskişehir Academy of Economic 
and Commercial Sciences, Department of Economics. In 1982, he started working as an 
Assistant Inspector at Ziraat Bankası A.Ş. Halil ÇELİK served as Inspector, Chief Inspector, 
Trabzon and Erzurum Regional Manager at Ziraat Bank, Inspector at Iller Bank in 2002-2003, 
Assistant General Manager at Halk Bankası A.Ş. in 2003-2010 and Board Member at T.C. Ziraat 
Bankası A.Ş. in 2010-2012. Since 26.06.2019, he has been serving as the Vice Chairman of the 
Board of Directors of our Company.

(26.06.2019 - ...)
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Emine UYUMAZ

Born in 1982 in Adana, Emine UYUMAZ graduated from Middle East Technical University, 
Department of Economics in 2005. She completed her master's degree in Banking and Finance 
at Bilgi University. In 2006, she started working as an Assistant Inspector at T. Vakıflar Bankası 
TAO and served as Assistant Inspector and Inspector until 2012, after which she worked as 
Assistant Manager and Manager in the Commercial Credits Department. Since July 2017, she 
has been serving as the Head of Commercial Loans Allocation Management at Vakıfbank. 
Emine UYUMAZ has been serving as a Board Member of our Company since April 3, 2018.

(03.04.2018 - ...)

Member of the Board of Directors

(25.06.2020 - …)

Born in 1983 in Ankara, Eren SÜZEN completed his primary and secondary education in Ankara 
and graduated from Gazi University, Faculty of Economics and Administrative Sciences, Depart-
ment of Business Administration in 2006. He started his career as an assistant inspector at 
Vakıfbank in February/2007, and after serving as an inspector for approximately 5 years, he 
was appointed as an assistant manager at the Çayyolu Branch in 2012. After serving as 
Western Black Sea Regional Credits Manager, Yenimahalle Branch Manager, Ankara 3rd 
Region Credits Manager, he was appointed as the Head of Retail and SME Credits Allocation 
Management in January 2020 and continues to work in this department. 

Member of the Board of Directors
Eren SÜZEN
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Selçuk GÖKBAYRAK
Independent Member of the Board of Directors

Born in 1978 in Artvin, Selçuk GÖKBAYRAK graduated from Anadolu University, Faculty of 
Economics and Administrative Sciences, Department of Business Administration in 2002. After 
starting his career as a banker candidate in 1999, he worked as an Audit Assistant at Pricewa-
terhouseCoopers between 2000-2002 and as a Finance Manager at Evtekssan.Dış.Tic. A.Ş. 
between 2002-2005, Assistant General Manager at Tita Tekstil A.Ş. between 2005-2007, 
General Manager at FATSU FMI Grup A.Ş. between 2007-2012, Founding Partner and Manager 
of HAM&HAM Gıda İnşaat Turizm A.Ş. between 2012-2020. Since 2020, he has served as CFO 
at AVS Global Ship Supply Inc. and General Manager at Ekol Denizcilik A.Ş. continues. Selçuk 
GÖKBAYRAK, who also holds a Certified Public Accountant and NBA Certificate, has been 
serving as an Independent Member of the Board of Directors of our Company since 
31/03/2022.

(31.03.2022 - ...)
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Mustafa ERDİN
Member of the Board of Directors / General Manager

Born in 1969 in Trabzon, Mustafa ERDİN graduated from Ankara University, Faculty of Political 
Sciences, Department of Business Administration in 1990. 2003 Graduated from Boston 
University / Metropolitan College SA. with a master's degree in financial management. He 
started his professional career in 1992 as an assistant account specialist at the Ministry of 
Finance, Board of Account Specialists. In 1995, Mustafa ERDİN became an account specialist 
and in 2002 he became a chief account specialist. Between 2004 and 2009, he worked as group 
head and department head at the Revenue Administration. Between 2009 and 2020, he served 
as financial affairs coordinator and board member responsible for financial affairs in a 
construction group with international operations based in Turkey. Mustafa ERDİN also holds a 
Certified Public Accountant and Independent Auditor Certificate. He has been serving as a 
member of the Board of Directors and General Manager of our Company since 05/05/2021.

(05.05.2021 - ...)

 Prof.Dr.Şükrü KARATEPE

Born in 1964 in Kırklareli, Savaş Atanur KAZAZ graduated from Gazi University, Faculty of 
Economics and Administrative Sciences, Department of Business Administration in 1987. He 
started his banking career at Vakıfbank in 1990 as an Assistant Financial Analyst and worked as 
a Specialist and Assistant Manager in the Credits Coordination, Credit Marketing and Credit 
Monitoring Departments, and then as the Head Office Branchless Banking Directorate, İvedik 
Organized Sanayi, Pursaklar, Elvankent, Ankara Public Corporate Branch Directorates, and then 
as the Head Office Retail Banking Sales Coordination Manager. In 2019, he was elected as a 
member of the Audit Committee of Vakıfbank Pension Fund Foundation. Savaş Atanur KAZAZ, 
who still holds this position, has been serving as an Independent Member of the Board of 
Directors of our Company since April 1, 2021.

(01.04.2021 - ...)

Independent Member of the Board of Directors
Savaş Atanur KAZAZ
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Ersin ÖZOĞUZ    
Assistant General Manager

Mustafa ERDİN  
General Manager

Yılmaz Arslan AYDIN    
Assistant General Manager       

Ali KOÇ   
Assistant General Manager      

Mehmet İlkay COŞKUN   
Group Manager
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 Değer CÖNGER 
Marketing Manager

Gonca YADİGAR
Marketing Manager

Ersin ÖZOĞUZ    
Assistant of General Manager

Yılmaz Arslan AYDIN    
Assistant of General Manager

Ali KOÇ   
Assistant of General Manager

Ferruh ATALAY
Branch Manager - Adana

Hasan Hakan Gül 
Branch Manager - Ankara

Levent DEMİRCİ 
Branch Manager - Bursa

Bora KIRGIZ   
Branch Manager - İzmir

Sedat TAŞKIN    
Loans Manager

Murat KURTTAŞ    
Branch Manager - Antalya

Bayram KUYTAN 
Risk Monitoring Manager

Buğra ULUSOY 
Administrative Affairs Manager 

Tezcan KUTLU  
Legal Counsellor

Aslı KEKEÇ 
Financial Affairs and 

Investor Relations Manager

Mustafa SARITAŞ   
Data Processing Manager

Atakan ARMUTÇU   
Asset Management Manager

Melda AKGÜN  
Operations and Insurance Manager

Tolga AYAZ    
Operations and Insurance Manager

Ebru KURULTAY     
Human Resources Manager

Mahmut Tolga SÖZER      
Legal Counsellor

Mehmet İlkay COŞKUN   
Group Manager

İlyas YILMAZ  
Internal Control Manager /  

Acting Risk Management Manager
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GENERAL INFORMATION 
ABOUT THE COMPANY

T.Vakıflar Bankası T.A.O.

Public Offering

Total

% Thousands TL
% 62,05   372.274

% 37,95   227.726

% 100   600.000

Future Towards You

Date of Commencement of Operations 15/09/1988
Main Field of Activity   Financial Leasing
Company Headquarter  İstanbul
Paid-up Capital   600.000 thousand TL
Number of Personnel   76
Chairman of the Board of Directors Hazım AKYOL
General Manager   Mustafa ERDİN
Independent Audit Organization  Güney Bağımsız Denetim and SMMM A.Ş
Address - Head Office   Büyükdere Cad. Matbuat Sok Gazeteciler Sitesi No: 13 Esentepe-Şişli / İstanbul
Phone    90 (212) 337 67 67 – (Operator)
Trade Registry Number  248616
Mersis Number   0922003369500010
Fax    90 (212) 337 67 99
Web-site    www.vakifleasing.com.tr

Vakıf Faktoring A.Ş. 
Vakıf Pazarlama Sanayi ve Tic. A.Ş 
Vakıf Enerji ve Madencilik A.Ş. 
Doğu Yatırım Holding A.Ş. 
Vakıf Yatırım Menkul Değerler A.Ş. 
Tasfiye Halinde World Vakıf UBB. Ltd.

SUBSIDIARIES AND AVAILABLE-FOR-SALE FINANCIAL ASSETS

PARTNERSHIP STRUCTURE

%62,05

%37,95
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On September 15, 1988, Vakıf Leasing was appointed to 
Vakıf Finansal Kiralama A.Ş. as a subsidiary of Vakıf-
bank. In 1991, it became the first leasing company listed 
on the Istanbul Stock Exchange and opened to the 
public.

34 years full of success filled the Vakıf Leasing, contrib-
uting to increased development and employment in our 
country continues to be one of Turkey's surplus value. 
Vakıf Leasing, which provides investors with significant 
advantages in leasing with the experience of being able 
to make the right moves at the right time with careful 
work, has adopted the right principles from yesterday 
to today; decisively, faithfully and progressively. 

Aiming to provide financial intermediation to SMEs and 
investors in the commercial segment, which constitute 
a significant portion of its customer portfolio, Vakıf 
Leasing continues on its way by increasing its market 
share in the sector. 

The most important indicator of Vakıf Leasing's innova-
tive approach is; is the first company to provide leasing 
services in sectors such as aircraft and aviation, wind 
power.

Vakıf Leasing has branches in Ankara, Adana, Izmir, 
Bursa, Antalya and continues its comprehensive 
operations with its extensive customer portfolio and 
service network throughout the country, backed by the 
corporate strength of Vakıfbank's nearly one thousand 
branches.

2014

1991

1988

2022

Vakıf Leasing reached 
a turnover of 

USD 289,848 in 2014.

- Vakıf Leasing reached 
an asset size of 
TL 13,219,851 thousand, 
net profit for the 
period of 
TL 518,566 
thousand and 
shareholders' 
equity of 
TL 1,324,939 
thousand in 2022.

Vakıf Leasing became 
the first leasing
company to 
go public.

Vakıf Leasing
 was established.

th

th

th
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Our Vision - Our Mission 
Our Values - Code of Ethics
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To be the first choice of investors in the leasing sector, to 
be a Leading Company that its employees will be proud 
of, by offering its customers the most appropriate 
finance- man opportunities in their investments with 
the highest level of customer satisfaction and service 
quality. 

To Create Continuous Value for our customers, employ-
ees and shareholders with a success-based, contempo-
rary and customer-oriented approach. 

Quality service understanding based on knowledge and 
creativity. 

Fast and effective decision making. 

High sense of responsibility with a belief in continuous 
development. 

Open communication based on mutual trust. 
Employees who are dedicated to success and have team 
spirit. 

Commitment to ethical and professional rules. 

Full compliance with the regulations issued by law. 
Honesty in relations with customers, sellers and 
creditors. 

Transparency and reliability. 

Carrying out activities by taking into account the 
reasons for economic development as well as profitabil-
ity. 

Respecting information and confidentiality and keeping 
secrets. 

Not creating unfair competition by considering the 
common interest of the sector.

OUR VISION 

OUR MISSION 

OUR VALUES 

OUR CODE OF ETHICS 
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VAKIF FİNANSAL KİRALAMA A.Ş. 
DECLARATION OF COMPLIANCE WITH 
CORPORATE GOVERNANCE PRINCIPLES

Vakıf Finansal Kiralama A.Ş. ("Vakıf Leasing" or the "Company") is committed to the corporate governance principles set out in the Financial 
Leasing, Factoring and Financing Companies Law, capital markets legislation, Turkish Commercial Code and related regulations and pays 
utmost attention to the realisation of these principles. The Company has adopted the concepts of equality, transparency, accountability and 
responsibility of the Corporate Governance Principles ("Principles") published by the Capital Markets Board ("CMB"). 

The Company has adopted the following Corporate Governance Principles from the Corporate Governance Principles included in the annex 
of the Corporate Governance Communiqué numbered II-17.1, which entered into force after being published in the Official Gazette dated 
03 January 2014 and numbered 28871;

a-) The Company is in compliance with the principles that are mandatory for companies to comply with. These principles are (1.3.1.), 
(1.3.5.), (1.3.6.), (1.3.9.), (4.2.6.), (4.3.1.), (4.3.2.), (4.3.3.), (4.3.3.), (4.3.4.), (4.3.5.), (4.3.6.), (4. 3.7.), (4.3.8.), (4.5.1.), (4.5.2.), (4.5.3.), (4.5.4.), 
(4.5.9.), (4.5.10.), (4.5.11.), (4.5.12.), (4.5.13.), (4.6.2.) and (4.6.3.).

The duties, authorities and responsibilities of the "Investor Relations Department", which carries out its activities as the Financial Affairs 
and Investor Relations Department, have been revised in accordance with the framework specified in Article 11 of the Corporate Govern-
ance Communiqué, and thus full compliance with the relevant legislation has been achieved. 

b-) Regarding non-mandatory principles; 

There are female members in the Company's Board of Directors. No target ratio and target time has been set for the ratio of female mem-
bers in the Board of Directors. In this context, there is partial compliance with the advisory principle no. 4.3.9. 4.5. Regarding the Sustainabili-
ty Policy, compliance studies have been initiated. 

In accordance with the decision of the Capital Markets Board dated 10.01.2019 and numbered 2/49, Compliance Reporting No. Il-17.1 will 
be made through the PDP platform using the Corporate Compliance Report (URF) and Corporate Governance Information Form (KYBF) 
templates. 

Related Reports can be accessed at www.kap.org.tr/tr/sirket-bilgileri/ozet/1115-vakif-finansal-kiralama-a-s
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SHAREHOLDERS

2.1 Investor Relations Department 

The Investor Relations Department operates under the Financial 
Affairs and Investor Relations Department, reporting to Group 
Manager Mehmet İlkay COŞKUN in relation to the duties of the 
Investor Relations Department. 

The Financial Affairs and Investor Relations Department, which 
manages relations with institutional investors, rating agencies 
and shareholders, makes quarterly presentations to the Board of 
Directors on all activities carried out, especially the presentation 
of comparative financial analyses with competitor companies. 
The licence of the department manager is as shown below:

The personnel working under the Financial Affairs and Investor 
Relations Department are as follows:

The main duties and responsibilities of the Investor Relations 
Department are as follows 

- To ensure that shareholder records are kept in a healthy, 
secure and up-to-date manner,
 -To respond to shareholders' written requests for information 
about the company, except for confidential and commercial 
information about the company that has not been disclosed to 
the public,
- To ensure that the general assembly meeting is held in 
accordance with the applicable legislation, articles of associa-
tion and other internal regulations,
- To prepare the documents that can be utilised by the share-
holders at the general assembly meeting, 
- To ensure that the voting results are recorded and reports on 
the results are sent to the shareholders, 
- To observe and monitor all kinds of issues related to public 
disclosure, including the legislation and the company's disclo-
sure policy. 

Throughout the year 2022 by the Investor Relations Depart-
ment; 

The Ordinary General Assembly Meeting held in 2022 has 
been organized to fulfill the scope and the form required by 
the related Law, Capital Markets Law, Corporate Governance 
Communiqué, Company Articles of Association and other 
legislation.

2.2 Exercise of Shareholders' Right to Obtain Information 

Questions addressed to the Investor Relations Unit, except for 
confidential information and trade secrets, are answered either 
by telephone or in writing by contacting the most authorised 
person of the relevant subject.

 In 2022, there were no written requests for information received 
by the Investor Relations Unit; however, the necessary answers 
were given to telephone inquiries. Information and develop-
ments concerning the Company, such as share transactions, 
capital increases, dividend payments, general assembly meet-
ings, financial reports, material event disclosures, etc., which are 
of interest to shareholders, are regularly communicated to the 
relevant parties via the Company's website, mail and telephone. 
In addition, written responses are provided to the requests of 
domestic shareholders for information on the status of their 
shares, conversion of their existing shares, and distribution of 
shares after death. 

On the other hand, the request for the appointment of a special 
auditor is not regulated as an individual right in the Articles of 
Association and no request for the appointment of a special 
auditor was received during the reporting period. 

2.3 General Assembly Meetings 

Ordinary General Assembly; 

The General Assembly of our company for the 2021 activity 
period was held on 31.03.2022 at the company headquarters 
with the participation of the representatives of the shareholders, 
the Ministry Representative of the Ministry of Trade of the 
Republic of Turkey, and 75.09% shareholders. 

At the General Assembly Meeting of our Company held on 
31.03.2022, "Article 6 titled Capital" of the Articles of Association 
of the Company was amended and the registered capital ceiling 
was increased from TL 1,000,000,000 to TL 2,000,000,000,000. 

The Company held its Ordinary General Assembly Meeting in 
2022 in accordance with the provisions of the "Regulation on 
General Assembly Meetings of Joint Stock Companies to be held 
electronically" and the "Communiqué on the General Assembly 
System to be applied in General Assemblies of Joint Stock Compa-
nies". Thus, shareholders had the opportunity to attend the 
General Assembly meeting electronically, make suggestions, 
express their opinions and vote.

Name and Surname Title  Licence Certificate 

*Gonca YADİGAR Director  
Capital Market Activities Advanced 
Level Licence  

 Mehmet İlkay  COŞKUN Group Director  Corporate Governance Assessment Licence 
*Serves as a member of the Corporate Governance Committee in accordance with Article 
11 and paragraph 2 of the Corporate Governance Communiqué.  
 

Name and Surname Title  Phone Number  E-Mail Address-  
Mehmet İlkay 
COŞKUN 

Group Director 0212 337 67 67 I.COSKUN@vakifleasing.com.tr 

Aslı KEKEÇ Director 0212 337 67 67 A.KEKEC@vakifleasing.com.tr 

Neslihan YILDIZLI 
 
Manager  

0212 337 67 67 N.YILDIZLI@vakifleasing.com.tr 

Ece AKGÜN Expert  0212 337 67 67 E.AKGUN@vakifleasing.com.tr 
Barış ATİK Assistant Expert 0212 337 67 67 B.ATİK@vakifleasing.com.tr 
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It is announced to the public and shareholders via Public Disclo-
sure Platform, Turkish Trade Registry Gazette, e-Company 
Information Portal and e-General Assembly Electronic General 
Assembly System, and also published on the Company's website. 

For the e-General Assembly service, which enables attending, 
making proposals, expressing opinions and voting in the Compa-
ny's General Assembly Meeting electronically, a General Assem-
bly call is made at least 21 days prior to the General Assembly 
Meeting in the CRA system, excluding the meeting and call days. 
In addition, these documents are also sent by mail to sharehold-
ers whose address information is up-to-date in the Company 
records.

The Company's Balance Sheet and Profit and Loss statements for 
the 2021 accounting period, the Board of Directors' Annual 
Report for 2021, the Financial Statements and Footnotes for 
2021, including the Independent External Audit Firm Report, 
prepared for the General Assembly, are made available for the 
information and review of the Company's shareholders prior to 
the General Assembly at the Company Headquarters as well as 
the CRA system. In addition, upon request of the shareholders, 
the invitation to the General Assembly, agenda and power of 
attorney samples can be obtained. Shareholders who have the 
right to attend the General Assembly and fulfil the necessary 
procedures to attend the General Assembly attended the 
Ordinary General Assembly Meeting in 2022. 

In the announcements and invitation letters published prior to 
the General Assembly, shareholders are informed about: 

-The date, time and place of the meeting, 
-The agenda of the meeting, 
-The body by which the invitation was made (the Company's 
Board of Directors), 
-The addresses where the Annual Report and balance sheet, 
profit and loss statements will be submitted for the review of the 
shareholders (Head Office), 
-Samples of proxy forms for shareholders who cannot attend the 
meeting in person. 

The Annual Report includes information such as Company activi-
ties, information on senior management, Company balance 
sheets, balance sheet footnotes, Independent Audit Report, 
Corporate Governance Principles Compliance Report, etc. The 
Annual Report is provided to shareholders upon request by the 
Investor Relations Department before and after the General 
Assembly. 

In both Ordinary General Assemblies of the Company, all share-
holders, regardless of their shareholding rates, have the right to 
speak, express their opinions and ask questions on agenda items. 
At the Ordinary General Assembly meeting held on 31 March 
2022, the questions asked by the shareholders who attended 
both physically and electronically, 

Future Towards You

the wishes and opinions expressed, and the answers given by the 
Chairman of the Meeting and the Council Board regarding the 
aforementioned issues are included in the General Assembly 
minutes in detail. The minutes and annexes of the General 
Assembly meetings are announced to the public and sharehold-
ers through the Public Disclosure Platform, the Turkish Trade 
Registry Gazette, the e-Company Information Portal and the 
e-General Assembly Electronic General Assembly System, and 
are also published on the Company's website.

In 2022, there were no transactions where the decision was left 
to the General Assembly due to the lack of affirmative votes by 
the majority of the Independent Board Members.

Shareholders who control the management, members of the 
board of directors, executives with administrative responsibilities 
and their spouses and relatives by blood or marriage up to 
second degree do not have any significant transactions with the 
Company or its subsidiaries that may cause conflict of interest. In 
addition, it has been understood that the aforementioned 
persons do not carry out any commercial business transactions 
within the scope of the Company's or its subsidiaries' field of 
activity on their own account or on behalf of others, or that they 
do not have any responsibility as unlimited partners in another 
partnership engaged in the same type of commercial business. 

Pursuant to the last item of the agenda, shareholders and other 
invitees exercised their right to ask questions, and after receiving 
adequate answers from the company executives, they expressed 
their wishes for a favourable outcome. 

2.4 Voting Rights and Minority Rights 

The voting rights of shareholders and provisions regarding the 
exercise of these rights are set forth in the Company's Articles of 
Association. 

At the General Assembly meetings, each shareholder holding ten 
shares or representing this amount of shares has one vote. 
Holders of more than ten shares have the right to vote without 
limitation in a number to be determined according to the 
above-mentioned ratio. 

There is no cross-shareholding relationship in the Company 
capital. The exercise of minority rights is subject to the Turkish 
Commercial Code, Capital Markets Law, relevant legislation and 
the communiqués and resolutions of the CMB. 

Our Company does not use cumulative voting method. 

2.5 Dividend Rights 

There are no privileges in terms of participation in the Company's 
profits. 

The "Dividend Distribution Policy" of our Company, which deter-
mines the dividend distribution decisions by taking into consider-
ation the provisions of the Turkish Commercial Code, Capital 
Markets Legislation, Capital Markets Board regulations, tax laws 
and other legal legislation together with the Company's articles of 
association, has been determined according to the following 
principles.
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According to this;

- The Board of Directors decides on profit distribution; 
The CMB legislation provides recommendations to the General 
Assembly taking into consideration the market conditions and 
the Company's objectives. In the event that there is no negativity 
in the economic conditions of the world and country as a 
dividend distribution policy, and if the Company's financial 
structure and capital adequacy ratios are at the foreseen levels, it 
is foreseen that at least 10% of the distributable profit shall be 
distributed as cash and / or registered shares. 
- The decision of distribution shall come into force if it is 
approved by the General Assembly and the decisions taken shall 
be announced to the public on the same day through the Public 
Disclosure Platform.
- Cash dividend payments are made no later than the 
end of the second month following the date of the General 
Assembly meeting at which the dividend distribution decision is 
taken. Dividend distribution in the form of bonus shares is 
realized following the receipt of legal permissions.
- There are no privileged shares in terms of dividend 
distribution.
- If divided distribution is not made, the Board of Direc-
tors submits to the shareholders the reasons why it was not 
distributed and where the undistributed profit was used.
- The Company's Articles of Association, the Capital 
Markets Law, the provisions of the Capital Markets Board's 
communiqués and the Turkish Commercial Code shall be 
complied with in dividend distributions.

The Company's Board of Directors submits its proposal for 
dividend distribution to the General Assembly each year and to 
shareholders through the annual report prior to the General 
Assembly. The Board of Directors' proposal for profit distribution 
is discussed and resolved at the General Assembly. The decision 
taken in 2022 regarding the profit distribution for 2021 has been 
implemented and the necessary notifications have been made to 
the official authorities. In addition, the relevant decision was 
announced to the public on the same day via the Public Disclo-
sure Platform.

2.6 Transfer of Shares 

There are no provisions restricting the transfer of shares in the 
Articles of Association of our Company. According to Article 7 of 
the Articles of Association, all of our Company's shares are 
registered shares and their transfer is possible in compliance with 
the provisions of the legislation. 

PUBLIC DISCLOSURE AND TRANSPARENCY

3.1 Company Website and its Content 

The Company's Turkish and English websites can be accessed at 
www.vakifleasing.com.tr. 

The Company's website is in compliance with the principles 
numbered (2.1.1), (2.1.2) and (2.1.3) of the Corporate Govern-
ance Communiqué (11-17.1) published by the CMB on 
03.01.2014.

3.2 Annual Report

The Company's Annual Report is in compliance with the princi-
ples numbered (2.2.1) and (2.2.2.2) of the Corporate Governance 
Communiqué (II-17.1) published by the CMB on 03.01.2014. 

SHAREHOLDERS

4.1 Informing Stakeholders 

Vakıf Leasing's shareholders are regularly informed about neces-
sary issues through annual reports, news and announcements on 
the website. 

In order to ensure accurate and reliable information flow, 
information regarding the financial statements announced every 
quarter is shared with investors via the website and announced 
on PDP. All questions and requests raised by investors are 
answered by telephone and e-mail.
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4.2 Shareholders' Participation in Management 

Our Company has established two different models for stake-
holders' participation in management. 

Committee Meeting: Decisions taken at regular committee 
meetings are implemented by our Company. 

Suggestion System: Through this system, employees submit their 
suggestions for improvement and development in all matters 
related to the Company and the suggestions found appropriate 
are put into practice. 

In addition, "Weekly General Evaluation Meetings" are organised 
to inform employees about the general activities and progress of 
the Company and to receive their suggestions, and the financial 
structure and performance data of the Company are evaluated 
together with the employees. 

4.3 Human Resources Policy 

Our Company's human resources policy is carried out within the 
framework of the "Human Resources Directive". We also contin-
ue to work on career planning. Our Company plays an important 
role in the success and development of the sector. Vakıf Leasing 
pays special attention to equipping and developing its employees 
with the necessary equipment for productive work, especially 
training, and regards its employees as its most important capital. 
It employs employees with researcher, visionary, creative and 
problem-solving qualities. 

All employees in our Company have the understanding of 
working with team spirit and have innovative goals. 

Recruitments and promotions at Vakıf Leasing are carried out 
with the decision of the Board of Directors within the framework 
of the Human Resources Regulation. There is no discrimination 
among the employees of our Company in any matter. Our 
employees enjoy full equality in all matters.

4.4 Code of Ethics and Social Responsibility 

- Full compliance with statutory regulations 
- Honesty, transparency and reliability in relations with custom-
ers, sellers and creditors
- To operate by taking into account the reasons for economic 
development as well as profitability 
- To respect information and confidentiality and to keep informa-
tion confidential 
- Not creating unfair competition by considering the common 
interest of the sector. 

Vakıf Leasing is aware of its social responsibilities towards its 
customers, employees and society and endeavours to fulfil these 
responsibilities in the best way possible. It complies with all 
regulations related to business life, stands behind its commit-
ments disclosed to the public in its services and gives confidence, 
encourages its employees to honest and ethical behaviour, takes 
all measures related to the safety of the workplace, does not 
engage in misleading and deceptive advertising and marketing 
activities, complies with and supports the rules prohibiting 
discrimination. It endeavours to resolve customer problems 
quickly, covers most of the health expenses of its employees, and 
continuously strives to improve service quality. 

4.5 Sustainability Policy 

In accordance with the provisions of the Communiqué on 
Amendments to the Capital Markets Board Communiqué on 
Corporate Governance (II-17.1) (II-17.1.a), an Environmental and 
Social Policy Text and an Environmental and Social Impacts Work-
ing Group have been established with the approval of the Board 
of Directors of our company in order to comply with the sustaina-
bility principles and to establish an environmental and social risk 
management policy, the implementation of which is voluntary, 
and the relevant text has been published under the corporate 
communication tab of our website. Sustainability Reports are 
available at www.kap.org.tr/tr/Bildirim. 

With the working group, which is directed by the relevant 
Assistant General Manager, our company makes maximum effort 
to comply with sustainability principles and takes into account the 
environmental and social impacts of its activities in accordance 
with its policy while determining its strategies.
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BOARD OF DIRECTORS 

5.1 Structure and Composition of the Board of Directors 

According to Article 8 of the Company's Articles of Association, the structure of the Board of Directors is defined as follows.

"The affairs and administration of the Company are carried out by a board of directors consisting of at least 5 members including the 
general manager. The board of directors elects a chairman from among its members and a deputy chairman to act in his absence. The 
duties of general manager and chairman of the board of directors cannot be combined in the same person. The members other than the 
general manager are elected by the shareholders at the general assembly in accordance with the provisions of the Turkish Commercial 
Code. The majority of the members of the board of directors shall consist of non-executive members. Among the non-executive mem-
bers of the Board of Directors, there are independent members who are qualified to perform their duties without being influenced 
under any circumstances, and whose number and qualifications are determined in accordance with the regulations of the Capital 
Markets Board on Corporate Governance and the provisions of the relevant legislation. The general manager of the Company, or in his 
absence, his deputy, is a natural member of the Board of Directors. The general manager and his/her deputy must have a bachelor's 
degree and at least seven years of professional knowledge and experience in the field of finance or business administration. In the imple-
mentation of the provisions of this article, the provisions of the Financial Leasing, Factoring and Financing Companies Law No. 6361 and 
related legislation are reserved."

The Chairman of the Board of Directors has no executive duties. General Manager Mustafa ERDİN is an executive member of 
the Board of Directors.

The resumes of the members of the Board of Directors are published in the Annual Report.

In accordance with the CMB's Serial: IV No: 56 of the CMB Communiqué on the Determination and Implementation of 
Corporate Governance Principles number is determined as three. It has been determined that Halil ÇELİK, Savaş Atanur 
KAZAZ, Selçuk GÖKBAYRAK fulfil the independence criteria specified in Principles 4.3.6 and 4.3.7 of the CMB Corporate 
Governance Principles and that and 4.3.3.6 and 4.3.7 of the CMB's Corporate Governance Principles, and that these persons 
fulfil the independence criteria set forth in the legislation, articles of association and the relevant communiqué. There are 
declarations of independence within the framework.

The declarations of the independent members of the Board of Directors regarding their independence and any circumstances 
that may impair their independence as of the related activity period there is no situation.

Name and Surname Title Commencement 
Date 

Hazım AKYOL Chairman of the Board of Directors 26/06/2019 
Deputy Chairman of the Board of Directors - Independent Member 26/06/2019 
Audit Committee - Chairman 01/04/2022 

 
   Halil ÇELİK 

Corporate Governance Committee - Chairman 01/04/2022 
Emine UYUMAZ Board Member 03/04/2018 

Eren SÜZEN Board Member 25/06/2020 
 Corporate Governance Committee - Member 01/04/2022 

Board Member – Independent Member 03/04/2018 
Early Risk Detection Committee - Chairman 01/04/2022 

 
Savaş Atanur KAZAZ 

Audit Committee - Member 01/04/2022 
Board Member – Independent Member 01/04/2022 Selçuk GÖKBAYRAK 
Early Risk Detection Committee - Member 01/04/2022 

Mustafa ERDİN Board Member – General Manager 05/05/2021 
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5.2 Operating Principles of the Board of Directors 

The Board of Directors shall convene at the location of the Compa-
ny's headquarters or at the location requested by the majority of 
the members of the Board of Directors as required by the Compa-
ny's business and operations. However, it is obligatory to convene 
at least once a month. Even if the meeting is not duly convened, 
the presence of all members at the meeting place on a certain day 
and time does not prejudice the validity of the meeting. Those 
who have the right to attend the meetings of the Board of Direc-
tors of the Company may attend these meetings electronically in 
accordance with Article 1527 of the Turkish Commercial Code. The 
Company may establish an electronic meeting system that will 
enable the right holders to participate and vote in these meetings 
electronically in accordance with the provisions of the Commu-
niqué on General Assemblies to be held in Electronic Environment 
in commercial companies other than the general assemblies of 
joint stock companies, or may purchase services from systems 
established for this purpose. In the meetings to be held, it is 
ensured that the right holders can exercise their rights specified in 
the relevant legislation within the framework specified in the 
provisions of the communiqué through the system established in 
accordance with this provision of the Articles of Association of the 
Company or through the system from which support services will 
be purchased. The provisions of the Turkish Commercial Code shall 
apply to the meeting quorum and decision quorum of the Board 
of Directors. 

The agendas of the Board of Directors meetings are determined 
according to the issues and authorisations specified in the Articles 
of Association. 41 Board of Directors meetings were held during 
the period 01.01.2022 - 31.12.2022. The Board of Directors 
convenes at the location of the Company's headquarters or at the 
location requested by the majority of the members of the Board of 
Directors as required by the Company's business and operations. 
However, it is obligatory to convene at least once a month. The 
provisions of the Turkish Commercial Code shall apply to the meet-
ing quorum and decision quorum of the Board of Directors. The 
General Manager's Secretariat is responsible for informing and 
communicating with the members of the Board of Directors. 
Decisions that need to be disclosed to the public are disclosed to 
the public immediately after the end of the meeting.

- Determining the fields of activity of the Company and approving 
the business and financing plans, 
-Issues related to the convening and organisation of the Ordinary / 
Extraordinary General Assembly, 
- Finalisation of the annual report to be submitted to the General 
Assembly, 
- Election of the Chairman and Vice Chairman of the Board of 
Directors and appointment of new members, 
- Establishment or dissolution of administrative units, - Appoint-
ment or dismissal of the Chief Executive Officer/General Manager, 
- Establishment of committees, 
- Merger, demerger, reorganisation, sale of the whole company or 
10% of the fixed assets or investment of more than 10%, expendi-
ture of more than 10% of the total assets, 
- Determination of the Company's dividend policy and the profit to 
be distributed, 
- All members actually attend the meetings held on issues such as 
capital increase or decrease. 

5.3 Number, Structure and Independence of the Committees 
Established in the Board of Directors 

In order to fulfil the duties and responsibilities of the Board of 
Directors of our Company, an Audit Committee consisting of two 
members (Chairman - Halil ÇELİK, Member - Savaş Atanur KAZAZ), 
a Corporate Governance Committee consisting of three members 
(Chairman - Halil ÇELİK, Member - Eren SÜZEN, Member - Gonca 
YADİGAR) and an Early Detection of Risk Committee consisting of 
two members (Chairman - Savaş Atanur KAZAZ, Member - Selçuk 
GÖKBAYRAK) were formed in accordance with the Corporate 
Governance Communiqué required for publicly traded compa-
nies. 

The number of members of the Board of Directors of the Company 
is 6. Since the number of members of the committees affiliated to 
the Board of Directors is higher than the number of members of 
the Board of Directors according to the principles specified in the 
CMB Corporate Governance Principles and BRSA, the members 
serve in more than one committee. 

5.4 Risk Management and Internal Control Mechanism

- Internal Control: 

The internal control unit, which reports to the Audit Committee 
within the Board of Directors, is responsible for identifying the risks 
that have occurred or may occur, ensuring that preventive and 
mitigating measures are taken against these risks, and reporting 
the findings to the Audit Committee periodically (at least twice a 
year).
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Partnerships and duties of the members of the Board of Directors 
outside the Company:

NAME AND SURNAME PARTNERSHIPS AND DUTIES OUTSIDE THE 
COMPANY 

TITLE 

Hazım AKYOL T. Vakıflar Bankası T.A.O. Assistant General Manager 
Emine UYUMAZ T. Vakıflar Bankası T.A.O. Head of Commercial Loans Allocation Management 
Eren SÜZEN T. Vakıflar Bankası T.A.O. Head of SME, Retail and Consumer Loans Allocation 

Management 
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Company activities, systems and processes; whether it has been 
implemented in accordance with legal regulations, management 
strategies and policies, and leasing practices; There is a systematic 
and disciplined approach to directives, workflows and employee 
authority and compliance, and recommendations are made to 
identify and prevent risks and take measures to mitigate them.

In order to prevent losses that may affect the achievement of the 
Company's objectives, it is aimed to establish an internal control 
system to identify, evaluate, monitor and manage potential 
credit, market and operational risk factors that may affect the 
Company's assets according to impact and probability and there-
fore using the results in decision-making mechanisms.

Effective from 2020, within the scope of the "Communiqué on 
the Management and Audit of Information Systems of Financial 
Leasing, Factoring and Financing Companies" published by the 
BRSA in the Official Gazette dated 06.04.2019 and numbered 
30737, the Internal Control Units were also assigned the task of 
preparing, reviewing and presenting the "Regulatory Compliance 
Report" to the Board of Directors. In the same communiqué, it is 
emphasised that although external services may be used for the 
preparation of the "Risk Assessment Report" and "Security 
Breaches Report", the presentation of the reports to the manage-
ment shall be undertaken by the internal control unit or other 
units of the Company.

The Internal Control Manager also carries out the duties of ensur-
ing compliance with the legislation of the Financial Crimes Investi-
gation Board as a Compliance Officer, taking necessary measures 
throughout the Company, carrying out training and control activi-
ties and ensuring communication with the Board.

- Risk Management:

The Committee operates under the Early Detection of Risk 
Committee within the Board of Directors. It determines the 
principles, approaches and basic elements in order to reveal the 
risks that the Company will be exposed to in line with its general 
strategies and short- and long-term targets and the strategies to 
be followed for these risks and reports to the Early Detection of 
Risk Committee periodically (recommendation - suggestion; at 
least 6 times a year - report; once a year).

Risk management process; it is a cycle in which the risks that may 
or may not prevent the achievement of the strategic objectives of 
the company are identified, defined, classified, and their priori-
ties are determined, evaluated and monitored as a result of the 
risk assessment.

5.5 The Company's Strategic Goals

The strategic goals that our managers create are approving the 
evaluation of the previous year and the targets of the next year at 
the end of each year. In addition, our Board of Directors evaluates 
the achievement of the identified targets.

5.6 Financial Rights

At the Ordinary General Assembly dated May 31, 2022, it was 
decided to pay TL 7.590 monthly to the members of the Board of 
Directors.

There are no other payments or rights granted to the members of 
the Board of Directors. The remunerations and benefits of the 
members of the Board of Directors are not determined according 
to their performance. Defects and damages that may be caused 
by the members of the board of directors during the course of 
their employment are not insured.

The Company has not provided any loans or credits to any Board 
Member, nor has the Company given any personal loan through 
a third party, nor has the Company given any guarantee or collat-
eral, such as indemnity, for the benefit of any third party. 

In accordance with the Corporate Governance Principles, the 
remunerations and all other benefits provided to the senior 
management as well as the members of the Board of Directors 
are disclosed to the public through the annual report. However, 
the disclosure is not made on the basis of the person but on the 
basis of the distinction between the Board of Directors and senior 
management.

In 2022, the Company paid TL 920 thousand to the Members of 
the Board of Directors and TL 5,765 Thousand to the General 
Manager and Assistants of General Manager.
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HERE IS MY DECLARATION OF AUTONOMY WITHIN THE SCOPE OF THE CORPORATE GOVERNANCE COMMUNIQUÉ.

I hereby declare, acknowledge and undertake that

a) I have complied with the principle that the Company, the partnerships in which the Company has management control or significant 
influence, the shareholders who control the management of the Company or have significant influence in the Company, and the legal 
entities controlled by these shareholders, and myself, my spouse and my relatives by blood or marriage up to the second degree have 
not been employed in managerial positions that will assume important duties and responsibilities in the last five years, and that I do not 
jointly or individually own more than 5% of the capital or voting rights or privileged shares, or that no significant commercial relationship 
has been established,

b) I have complied with the principle of being a partner (5% or more) in companies from which the company purchases or sells services 
or products to a significant extent within the framework of agreements made within the last five years, primarily for the audit, (including 
tax audit, legal audit, internal audit) rating and consultancy of the company, or being a member of the Board of Directors or an employee 
in an executive position that will assume important duties and responsibilities during the periods when services or products are sold,

c) I have professional education, knowledge and experience in order to duly fulfil the duties assigned for being an independent board 
member,

ç)  I will not be serving as a full time employee at public authorities and institutions after being 
elected, except being an academic member at university provided that is in compliance with the relevant legislation,

d) I am residing in Turkey in accordance with the Income Tax Law (I.T.L) dated 31.12.1960 and numbered 193,

e) I am capable to contribute positively to the operations of the corporation, to maintain my objectivity in conflicts of interests between 
the corporation and the shareholders, have strong ethical standards, professional reputation and experience to freely take decisions by 
considering the rights of the stakeholders,

f) I am able to allocate time for the corporation’s business in order to follow up the activities of the corporation and duly fulfil the allocat-
ed duties,

g) I have not conducted membership of board of directors more than a term of six years in the last ten years, from Board of Directors,

ğ) I am not an independent member of the board of directors in more than three of the corporations as such; the corporation or the 
controlling shareholders of the corporation who hold the control of management corporations and in more than five corporations in 
total which are admitted to the trading on the exchange,

h) I have not been registered and announced on behalf of the legal entity elected as a member of the Board of Directors,

In case of the emergence of a condition violating my autonomy, I will immediately inform the board of directors for the change to be 
declared to the public by me and I will resign from my duties as the member of board of directors and others as the principle requires 
since I will lose independence under such circumstance.

01.04.2022
Halil ÇELİK

Independent Member of the Board of Directors
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VAKIF FİNANSAL KİRALAMA A.Ş.
İSTANBUL

HERE IS MY DECLARATION OF AUTONOMY WITHIN THE SCOPE OF THE CORPORATE GOVERNANCE COMMUNIQUÉ.

I hereby declare, acknowledge and undertake that

a) I have complied with the principle that the Company, the partnerships in which the Company has management control or significant 
influence, the shareholders who control the management of the Company or have significant influence in the Company, and the legal 
entities controlled by these shareholders, and myself, my spouse and my relatives by blood or marriage up to the second degree have 
not been employed in managerial positions that will assume important duties and responsibilities in the last five years, and that I do not 
jointly or individually own more than 5% of the capital or voting rights or privileged shares, or that no significant commercial relationship 
has been established,

b) I have complied with the principle of being a partner (5% or more) in companies from which the company purchases or sells services 
or products to a significant extent within the framework of agreements made within the last five years, primarily for the audit, (including 
tax audit, legal audit, internal audit) rating and consultancy of the company, or being a member of the Board of Directors or an employee 
in an executive position that will assume important duties and responsibilities during the periods when services or products are sold,

c) I have professional education, knowledge and experience in order to duly fulfil the duties assigned for being an independent board 
member,

ç)  I will not be serving as a full time employee at public authorities and institutions after being 
elected, except being an academic member at university provided that is in compliance with the relevant legislation,

d) I am residing in Turkey in accordance with the Income Tax Law (I.T.L) dated 31.12.1960 and numbered 193,

e) I am capable to contribute positively to the operations of the corporation, to maintain my objectivity in conflicts of interests between 
the corporation and the shareholders, have strong ethical standards, professional reputation and experience to freely take decisions by 
considering the rights of the stakeholders,

f) I am able to allocate time for the corporation’s business in order to follow up the activities of the corporation and duly fulfil the allocat-
ed duties,

g) I have not conducted membership of board of directors more than a term of six years in the last ten years, from Board of Directors,

ğ) I am not an independent member of the board of directors in more than three of the corporations as such; the corporation or the 
controlling shareholders of the corporation who hold the control of management corporations and in more than five corporations in 
total which are admitted to the trading on the exchange,

h) I have not been registered and announced on behalf of the legal entity elected as a member of the Board of Directors,

In case of the emergence of a condition violating my autonomy, I will immediately inform the board of directors for the change to be 
declared to the public by me and I will resign from my duties as the member of board of directors and others as the principle requires 
since I will lose independence under such circumstance.

01.04.2022
Savaş Atanur KAZAZ

Independent Member of the Board of Directors
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VAKIF FİNANSAL KİRALAMA A.Ş.
İSTANBUL

HERE IS MY DECLARATION OF AUTONOMY WITHIN THE SCOPE OF THE CORPORATE GOVERNANCE COMMUNIQUÉ.

I hereby declare, acknowledge and undertake that

a) I have complied with the principle that the Company, the partnerships in which the Company has management control or significant 
influence, the shareholders who control the management of the Company or have significant influence in the Company, and the legal 
entities controlled by these shareholders, and myself, my spouse and my relatives by blood or marriage up to the second degree have 
not been employed in managerial positions that will assume important duties and responsibilities in the last five years, and that I do not 
jointly or individually own more than 5% of the capital or voting rights or privileged shares, or that no significant commercial relationship 
has been established,

b) I have complied with the principle of being a partner (5% or more) in companies from which the company purchases or sells services 
or products to a significant extent within the framework of agreements made within the last five years, primarily for the audit, (including 
tax audit, legal audit, internal audit) rating and consultancy of the company, or being a member of the Board of Directors or an employee 
in an executive position that will assume important duties and responsibilities during the periods when services or products are sold,

c) I have professional education, knowledge and experience in order to duly fulfil the duties assigned for being an independent board 
member,

ç)  I will not be serving as a full time employee at public authorities and institutions after being 
elected, except being an academic member at university provided that is in compliance with the relevant legislation,

d) I am residing in Turkey in accordance with the Income Tax Law (I.T.L) dated 31.12.1960 and numbered 193,

e) I am capable to contribute positively to the operations of the corporation, to maintain my objectivity in conflicts of interests between 
the corporation and the shareholders, have strong ethical standards, professional reputation and experience to freely take decisions by 
considering the rights of the stakeholders,

f) I am able to allocate time for the corporation’s business in order to follow up the activities of the corporation and duly fulfil the allocat-
ed duties,

g) I have not conducted membership of board of directors more than a term of six years in the last ten years, from Board of Directors,

ğ) I am not an independent member of the board of directors in more than three of the corporations as such; the corporation or the 
controlling shareholders of the corporation who hold the control of management corporations and in more than five corporations in 
total which are admitted to the trading on the exchange,

h) I have not been registered and announced on behalf of the legal entity elected as a member of the Board of Directors,

In case of the emergence of a condition violating my autonomy, I will immediately inform the board of directors for the change to be 
declared to the public by me and I will resign from my duties as the member of board of directors and others as the principle requires 
since I will lose independence under such circumstance.

01.04.2022
Selçuk GÖKBAYRAK

Independent Member of the Board of Directors
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The Affiliation Report Prepared As Per Article 199 of Turkish Commercial Code

Pursuant to Article 199 of the Turkish Commercial Code No. 6102, which entered into force on July 1, 2012, Vakıf Finansal Kiralama A.Ş., 
the controlling shareholder of its parent, T.Vakıflar Bankası T.A.O. and the report on the relationship of the controlling shareholder with 
the affiliated partners. Within the framework of the information presented to the Board of Directors, Vakıf Finansal Kiralama A.Ş. In all 
transactions carried out in 2018 with the controlling partner and the controlling partner of the controlling shareholder, the transaction is 
performed or any action is taken or avoided in accordance with the known circumstances in which the transaction is performed. And that 
there were no measures requiring equalization in this framework.
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EXPLANATIONS ON THE CORPORATE GOVERNANCE COMMITTEE

TL 31,105 thousand of the paid-in capital of TL 250,000 thousand, which was increased in cash in 2021, was completed in 2022. The 
increased capital was registered in 2022. In 2022, the Company increased its paid-in capital from TL 500,000 thousand to TL 600,000 
thousand. The increased amount was covered from the profit of 2021. There has been a change in the organization chart.

There is no research and development activity in 2022.

During the 2022 accounting period, Güney Bağımsız Denetim ve Serbest Muhasebeci Mali Müşavirlik A.Ş. conducted a limited 
independent audit on 30.06.2022 and an independent audit on 31.12.2022. In addition, the Company's financial statements are 
subject to quarterly tax audits by Vezin YMM A.Ş. within the scope of full corporate tax certification. has been passed.

There are no ongoing lawsuits or legal proceedings against the Company that may have a negative impact on the Company's finan-
cial position or results.

There are no administrative and judicial sanctions imposed on the members of the company and the governing body due to the 
practices contrary to the provisions of the legislation.

In 2022, no extraordinary general assembly meeting was held.

The Company has not acquired any of its own shares.

Vakıf Leasing's turnover increased by 51% in 2022 compared to the previous year, rising from USD 265,618 thousand to USD 402,095 
thousand. The number of transactions, which was 758 in 2021, increased by 22% to 928 in 2022.

Vakıf Leasing's capitalized contract amount increased by 50% in 2022 compared to the previous year and amounted to USD 319,019 
thousand. In 2021, the capitalized contract amount was realized as 212,222 thousand USD. In 2022, the number of activated 
contracts increased by 48% from 652 in 2021 to 964 in 2022.

Aiming for disciplined growth, the Company has been selective in its growth in order to manage the pressure on profit margins, 
which has increased as a result of competition, in an effective and balanced manner, while not compromising on its strategy of 
building a broad-based and high-quality portfolio in terms of the volume of transactions realized.

As of the end of 2022, the paid-in capital of the Company is TL 600,000 thousand and there is no evidence and opinion that the 
capital is uncovered and the Company is insolvent.
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DÜNYADA VE TÜRKİYE’DE 2022 / KÜRESEL EKONOMİ

2022 IN THE WORLD AND TURKEY / GLOBAL ECONOMY
2022 was a year dominated by supply chain disruptions, the 
sharp rise in energy prices caused by the Russia-Ukraine war, 
and concerns over Covid-19.

 

 

 

As a result of the pressure on prices caused by the deterioration 
in the supply chain and the sharp rise in energy costs due to the 
Russian-Ukrainian war, the rise in inflation in the USA, which 
started in 2021, continued in 2022 and inflation rose above the 
target level of 2%. From 7.1% at the beginning of 2022, inflation 
reached 9.1% in June, the highest level since 1981. Inflation came 
in below expectations at 7.1% in November and declined on an 
annual basis, indicating that the worst may be behind us. 
Inflation, which was 7.1% in November, was below expectations 
and declined on an annual basis, indicating that the worst of 
inflation may be over. The annual increase in inflation is expected 
to continue slowing down next year. Inflation in the USA is 
expected to fall to 6.5% by the end of 2022 and 3.1% by the end 
of 2023.
The Eurozone economy started 2022 with the risks posed by the 
Russia-Ukraine war. Regional proximity and the energy depend-
ence of countries in the Eurozone such as Germany, Italy and 
Hungary on Russia have raised expectations that the Eurozone 
will enter a recession. However, a mild winter and a drop of up to 
80% in natural gas prices have eased recession concerns for the 
region's economy. The Eurozone economy is expected to grow by 
3.4% in 2022.

In 2022, as countries recovered from the pandemic, the 
Russia-Ukraine war changed the balance in the markets.

The economic effects of the ongoing war between Russia and 
Ukraine, which started on February 24, had an impact on global 
markets throughout 2022. The main effects of the war on the 
markets were the increase in risk perception and the pressure on 
commodity prices such as grain and oil caused by the fact that 
two countries that are major grain importers were at war. As a 
result of Russia's aggression against Ukraine, the United States, 
European countries and Japan announced various sanctions 
against Russia. The USA has stopped buying oil from Russia. Due 
to the risk perception created by the war and the sanctions 
imposed afterwards, gold and the dollar, which are seen as safe 
havens, experienced rapid rises. The increased risks of the 
sanctions, particularly in the energy market, have had a negative 
impact on the European economy, which is particularly depend-
ent on energy imports from Russia, causing an energy crisis in the 
region.

While the effects of Russia's operation in Ukraine were priced in 
global markets, commodity prices, especially gold, rose as 
safe-haven purchases increased. Then, as a result of Russia's 
aggression against Ukraine, the United States, European 
countries and Japan announced various sanctions against Russia. 
The USA has stopped buying oil from Russia. The dollar, which 
was seen as a safe haven due to the risk perception created by 
the war and the sanctions imposed afterwards, continued to rise 
rapidly. On the other hand, concerns over global growth, especial-
ly in the last quarter of the year, led to a decline in commodity 
prices, particularly oil.

After the rapid recovery in global markets following the pandem-
ic, inflation has risen to the highest levels of the last 40 years all 
over the world as a result of disruptions in the supply chain, the 
sharp rise in energy prices caused by the Russia-Ukraine war, and 
the ultra-loose monetary and fiscal policies that started to be 
implemented worldwide with the pandemic. In response, central 
banks, particularly in the USA, began raising interest rates at a 
faster pace than in the past in order to combat inflation. Towards 
the end of 2022, with signs of a peak in inflation, an idea started 
to emerge about where the central banks' interest rate hike 
process would end. However, given that inflation has been the 
highest in the last 40 years, it will not be easy to bring inflation 
down to the levels targeted in previous years, despite the sharp 
interest rate hikes. The world economy, which completed 2021 
with 6% growth, is expected to grow by around 3% in 2022 due to 
monetary tightening.

After a sharp contraction in 2020, the USA economy displayed a 
positive growth performance in 2021, growing by 5.7%, above 
expectations. Thus, the country's economy recorded the highest 
annual growth since 1984. In 2022, the USA economy is expected 
to grow by around 0.5%. In 2022, employment data improved 
along with the recovery. The unemployment rate, which was 4% 
at the beginning of 2022, fell to pre-pandemic levels of 3.5% in 
July 2022 and hovered around 3.7% in the last quarter of 2022.
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In 2022, aggressive interest rate hikes were implemented 
globally.

In November 2021, the Fed announced its decision to reduce 
assets, and although Fed thought that the rise in inflation in the 
first months of the year was temporary, Fed realized its first rate 
hike in March 2022. Thus, the Fed raised interest rates at its 
March meeting for the first time since November 2018. At its 
March meeting, the Fed adopted a more hawkish stance than in 
the past and raised interest rates by 25 basis points, signalling 6 
rate hikes for the rest of the year. After raising rates by a total of 
425 basis points from March to December, the Fed slowed the 
pace of rate hikes in December. The Fed is expected to end its rate 
hikes in the first quarter of 2023.

In its statement, the Fed said that continued increases in the 
target range for the federal funds rate would be appropriate for 
monetary policy to remain restrictive enough to bring inflation 
back to 2% over time. In the Bank's statements, it was noted that 
the cumulative tightening in monetary policy, delays in the 
impact of monetary policy on economic activity and inflation, 
economic and financial developments will be taken into account 
when determining the pace of interest rate hikes.

The European Central Bank (ECB) was among the countries that 
switched to a tightening monetary policy by starting to raise 
interest rates in 2022 amid rising inflation concerns. The ECB first 
raised interest rates by 50 basis points in July, thus ending the 
eight-year negative interest rate policy. The ECB, which raised 
interest rates by 75 basis points in September and October and 50 
basis points in December, increased interest rates by 250 basis 
points during the year. At the end of the year, the main refinanc-
ing rate rose to 2.50%, the marginal lending facility to 2.75% and 
the deposit rate to 2.00%. The ECB plans to continue raising 
interest rates for some time and to start monetary tightening in 
March 2023.

Contrary to the tightening monetary policies of central banks in 
developed countries, the Bank of Japan (BoJ) maintained its 
policy of keeping the 10-year yield target at zero and the bench-
mark interest rate negative throughout 2022. As a result, the 
Japanese yen suffered one of the fastest depreciations in its 
history. Although Japan's inflation rate was lower than in other 
countries, it reached 4%, the highest level in recent years. The BoJ 
noted that the rise in inflation was due to external, not internal 
reasons. At the end of the year, the BoJ raised the yield target 
band for the 10-year Japanese government bond from 25 basis 
points to 50 basis points to give monetary policy more flexibility. 
In the statement, it was pointed out that inflation expectations 
have risen, while the economy continues to grow. BoJ widened 
the target band for the yield curve but kept the yield target for 
10-year bonds at around 0%. The yield target for short-term 
bonds was maintained at -0.10%. On the other hand, BoJ's 
surprise change in the yield target band for 10-year Japanese 
government bonds was perceived as the first sign that BoJ's 
monetary policy may change in the coming period.

Despite the practice of most countries to end COVID-19 meas-
ures, China, the epicentre of the pandemic, has resisted the 
zero-covid policy. Trade tensions with the USA, the zero-covid 
policy, the supply chain problems caused by the over-depend-
ence of many companies on China, the relocation of their produc-
tion facilities and factories, and the problems in the housing 
market have led the Chinese economy to enter a lower growth 
period compared to previous years. On the other hand, the 
quarantine in Shanghai, China's financial centre, as a result of a 
record number of cases and the subsequent zero-covid policy led 
to sharp declines in commodity prices, especially oil, considering 
that China is the world's largest oil importer. But in December, 
amid growing protests and growth concerns, China ended its zero 
covid policy. Although this step will increase covid cases in China 
in the short term, it signalled a shift to a growth-oriented policy in 
the medium and long term.

In 2021, the fear of high inflation caused by rising costs globally 
caused many central banks such as Brazil, Mexico, Hungary and 
Russia to raise interest rates. In 2022, tight monetary policy was 
followed by central banks. Central banks in developed and 
emerging economies, particularly the Fed and the ECB, have 
raised interest rates sharply to combat inflation. he Swiss Nation-
al Bank (SNB) cut its policy rate from -0.25% to 0.50% at its 
September meeting. Thus, the 8-year period of negative interest 
rates in the country came to an end. While the negative interest 
rate era has come to an end in Switzerland, Japan remains the 
only developed country to maintain its negative interest rate 
policy. However, it remains to be seen whether Japan will 
maintain its negative interest rate in 2023 after the recent 
change.
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ECONOMY OF TURKEY

The Turkish economy recorded strong growth in the first two 
quarters of the year.

The Turkish economy grew by 7.5% in the first quarter of 2022 
compared to the same quarter of the previous year, having 
completed 2021 with a growth rate of 11% thanks to the revival in 
domestic demand and the contribution of a competitive 
exchange rate. While the services sector was the growth driver in 
the second quarter, the expenditure component that boosted 
growth was household consumption. Thus, the Turkish economy 
maintained its strong outlook in the second quarter and grew by 
7.7% on an annual basis, close to expectations. The Turkish 
economy grew by 3.9% on an annual basis in the third quarter of 
the year, below the market expectations. Based on the realiza-
tions of the first three quarters, the Turkish economy is expected 
to end the year with a growth rate of around 5%, although 
growth will slow slightly in the last quarter, according to prelimi-
nary and industrial production data.

Both consumer inflation and producer inflation started 2022 at 
double-digit levels and, after reaching historically high levels 
during the year, ended the year with a decline thanks to the base 
effect. The Consumer Price Index (CPI) rose as high as 85.5% in 
October, while the Domestic Producer Price Index (D-PPI) rose as 
high as 157.7% in October, due to factors such as increased global 
inflationary pressure, rising commodity prices, exchange rate 
developments, and price pressure caused by global supply 
constraints. Thus, inflation rates, which had reached historically 
high levels, retreated at the end of the year thanks to the stable 
course of the exchange rate and the base effect as well as the 
decline in commodity prices, especially oil prices. Thus, consumer 
inflation was realized as 64.3% and producer inflation as 97.7% at 
the end of the year.

Throughout 2021, the current account deficit, which was 
supported by the positive export performance, widened at the 
start of 2022. This expansion was driven by higher energy prices 
as well as the rise in energy imports in both quantity and price 
terms due to the harsh winter conditions compared to the 
previous period. Thus, in the first quarter of 2022, current 
account deficit realized as 18.1 billion dollars compared to the 
same period of the previous year. This was mainly due to the fact 
that despite the significant increase in service revenues 
compared to the previous year, especially with the end of the 
pandemic, the foreign trade deficit increased by 201% in the 
same period due to the sharp increase in commodity prices, 
especially oil prices, following the tension between Russia and 
Ukraine. The current account deficit, which was 4 billion dollars in 
the first eleven months of 2021, was realized as 42 billion dollars 
in the first eleven months of 2022. In the 12-month cumulative 
total, the current account deficit, which was 7.3 billion dollars in 
2021, was realized as 45 billion dollars in 2022. The current 
account deficit is expected to be 47 billion dollars in 2022.

The current account balance rose sharply in 2022 due to 
the rise in commodity prices.

Inflation, which reached historically high levels during the year, 
ended the year in decline.

RESOURCE: CBRT

RESOURCE: CBRT
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Although the budget balance deteriorated in early 2022 due to 
the transfer to BOTAŞ and the pressure on the budget from 
FX-protected deposits (FXPD), it recovered as the impact of these 
effects diminished near the end of the year. The budget balance, 
which posted a deficit in January due to the increase in tax 
revenues caused by inflation and the profit transferred from the 
CBRT to the Treasury in February, continued to run a deficit in 
March and April due to the transfer to BOTAŞ. In May, the budget 
balance posted a record surplus and recovered in the second 
quarter of the year thanks to the rapid increase in corporate tax as 
well as the rise in value added tax on imports due to the rise in 
inflation and exchange rates. In June, the budget balance posted 
a deficit due to the pressure on expenditures from the Treasury's 
portion of FX-protected deposit payments. In the third quarter of 
the year, the increase in current transfers had a negative impact 
on the budget balance. The budget, which posted the highest 
deficit of the year in October, recovered in November as there 
was no transfer to BOTAŞ and the effect of FX-protected deposits 
diminished with the stable course of the exchange rate. Budget 
balance posted a deficit in the last month of the year after posting 
a surplus in November.  Having posted a deficit of 201.5 billion 
TRY in 2021, the balance posted a deficit of 139.1 billion TRY in 
the same period of 2022, indicating that the budget displayed a 
stronger outlook compared to last year and the MTP target. 
Taken together with the projection that the Turkish economy will 
end 2022 with a growth rate of around 5%, this suggests that the 
budget deficit/GDP will end 2022 below the 3.4% level 
announced in the MTP in September.

 

In 2022, the Central Bank of the Republic of Turkey (CBRT) 
conducted a comprehensive policy framework review process 
that prioritized the Turkish lira in all policy instruments, which it 
called the Liraization Strategy.

Having kept the policy rate unchanged at 14% in the first seven 
months of the year, CBRT surprisingly cut interest rates by 100 
basis points in August. The CBRT then cut interest rates in 
September, October and November, and lowered the policy rate 
to 9% in 2022 by a total of 500 basis points. Thus, the CBRT 
diverged from the central banks of developed and emerging 
economies that raised interest rates due to rising inflation 
concerns.
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The budget balance recovered in the last months of 2022.

 

 

CBRT cut the policy rate by 500 basis points.

RESOURCE: CBRT
RESOURCE: CBRT
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VAKIF LEASING IN 2022

Vakıf Leasing's turnover increased by 51% in 2022 compared to the previous year, rising from USD 265,618 thousand to USD 402,095 
thousand. The number of transactions, which was 758 in 2021, increased by 22% to 928 in 2022.

Vakıf Leasing's activated contract amount increased by 50% in 2022 compared to the previous year and amounted to USD 319,019 
thousand. In 2021, the number of contracts activated was realized as 212,222 thousand USD. In 2022, the number of activated 
contracts, which was 652 in 2021, increased by 48% to 964 contracts.

 
 

 

Thousand USD-VAKIF LEASING 
Period 2022 2021 Increase % 
First Quarterly Period 47,366 

 
57,177 
 

-17,2  
 

Second Quarterly Period 61,265 
 

30,126 
 

103,4  
 

Third Quarterly Period 89,685 
 

66,541 34,8  
 

Fourth Quarterly Period 120,703 58,378 
 

106,8 
 

TOTAL 319,019 212,222 50,3 
 

Number of Contracts 964 652 47,9 
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GENERAL EVALUATION

Vakıf Leasing is one of the oldest players in the Turkish financial leasing sector and has continued to play a pioneering role in the introduc-
tion and development of financial leasing since 1988.

Having intermediated USD 402 million worth of fixed asset investments in 2022, Vakıf Leasing has made significant contributions to the 
development of our country's economy, primarily by supporting SMEs.

Aiming to provide financial intermediation to SMEs and investors in the commercial segment, which constitute a significant portion of 
its customer portfolio, Vakıf Leasing continues on its way by increasing its market share in the sector.

With 34 years of experience, sector knowledge and solution-oriented employees, Vakıf Leasing, which offers alternative financing 
options, increased its assets to TL 13,220 million with a transaction volume of USD 402 million in 2022 with an increase of 110% 
compared to the previous year, its financial leasing receivables to TL 10,801 million with an increase of 89%, and its shareholders' equity 
to TL 1,325 million with an increase of 89%, and continued its growth trend.

In line with its sustainable targets in the coming period, Vakıf Leasing aims to concentrate especially on production machinery and aims 
to increase its market share in 2023 by supporting investments regardless of scale and sector.

Our targets for 2023 are to increase the number of new customers and to grow our transaction volume in a healthy manner, taking into 
account Turkey's domestic market growth and commercial loan demand.

Vakıf Leasing, which is represented by branches in Ankara, Izmir, Adana, Bursa and Antalya in order to provide on-site service and rapid 
response to investors, continues to work towards achieving its targets with its wide customer portfolio and service network throughout 
the country, backed by the corporate strength of Vakıfbank's nearly one thousand branches.
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Future Towards You

Vakıf Leasing's total assets 
increased by 109.9% compared 
to the previous year and 
amounted to TL 13,219,851 thousand.

MAJOR FINANCIAL INDICATORS

TOTAL ASSETS (Thousand TL)                

Vakıf Leasing's total leasing 
transactions compared to the 
previous year 72.0% increase 
to TL 8,203,283 thousand increased.

LEASE TRANSACTIONS (net) (Thousand TL)

+%72.0

Vakıf Leasing's total leasing 
assets loans compared to the 
previous year 111.4% increase 
to TL 10,850,603 thousand increased.

LOANS RECEIVED

+%111.4

+%109.9
2022

2021

2020

2019

2018

6,296,924

13,219,851

3,712,219

3,031,147

3,085,523

4,769,551

8,203,283

3,055,520

2,579,147

2,513,672

5,133,454

10,850,603

3,091,749

2,600,857

2,521,632

2022

2021

2020

2019

2018

2022

2021

2020

2019

2018
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Future Towards You

Total shareholders' equity of Vakıf 
Leasing with an increase of 88.6% 
compared to the previous 
year1,324,939 thousand TL

MAJOR FINANCIAL INDICATORS

Gross operating profit of 
Vakıf Leasing with an increase 
of 76.1% compared to the previous 
year 227,293 thousand TL.

+%76.1

Vakıf Leasing's total leasing assets
 loans compared to the previous 
year 111.4% increase to 
TL 10,850,603 thousand increased.

+%304.9

+%88.6
702,444

1,324,939

355,161

283,345

247,159

129,100

227,293

103,373

43,173

22,410

128,071

518,666

60,321

31,578

40,055

MAJOR FINANCIAL INDICATORS
AND RATIOS

EQUITY (Thousand TL)                

GROSS OPERATING PROFIT/LOSS (Thousand TL)

NET PROFIT (Thousand TL)

2022

2021

2020

2019

2018

2022

2021

2020

2019

2018

2022

2021

2020

2019

2018
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Future Towards You

MAJOR RATIOS

Return on assets ratio (ROA) - (Profit (loss) for the period / average assets)

NPL Ratio - (Non-Performing Loans (gross) / (Non-Performing Loans (gross) + Leasing Receivables))

Return on Equity Ratio (ROE) - (Net Profit / (Loss) / (Average Equity))

0.01

0.01

0.05

0.02

0.03

0.05

0.07

0.07

0.04

0.03

0.18

0.12

0.18

0.51

0.27
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2018
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2021
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2018
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Rating Agency   :   JCR AVRASYA RATING A.Ş
Rated Agency   : Vakif Financial Leasing A.S.
Address : Maslak Mahallesi Taşyoncası Sokak No:1/F F2 Blok Kat:2 34485 Sarıyer, Istanbul, Türkiye
Telephone and Fax No  : 0212 352 56 73 – 0212 352 56 75
Date / Time   :  26/04/2022
Subject    : SPK Seri VIII Article 26 of the Communiqué on Principles No 51

CMB - Accounting Standards Department 
Merkezi Kayıt Kuruluşu A.Ş - Public Disclosure Platform
 “Vakıf Finansal Kiralama A.Ş.” Evaluated by JCR Eurasia.

● Improvement in profitability indicators to support internal equity creation,
● In 2021, the significant improvement in the NPL ratio and the fact that this ratio remained below the industry average,
● Balanced leasing receivables and financial liabilities that mitigate the effects of currency volatility,
● Advantages of being a bank subsidiary,
● Strong and reputable shareholding structure providing various advantages,
● High compliance with corporate governance practices and continuity of well-established risk management practices,
● Experienced, qualified management staff in the leasing industry,
● Transactions of Participation Banks increase competition in the sector,
● A volatile interest rate and exchange rate environment that increases uncertainty,
● Highly competitive and volatile market conditions,

In essence, within the scope of the above issues, "Vakıf Finansal Kiralama A.Ş" Long Term National Institutional Credit Rating has been 
revised from A (tr) to AA- (tr) and all ratings have been as follows.

With Our Respects,
JCR AVRASYA DERECELENDİRME A.Ş.

Zeki Metin Çoktan     Şevket Güleç
Group President     Group President

Copyright ©2007,JCR Eurasia Rating, Maslak Mahallesi Taşyoncası Sokak No:1 / F F2 Blok Kat: 2 34485 Sarıyer/ Istanbul / Türkiye 
Telephone Number:+90 (212) 352 56 73 Fax: +90 (212) 352 56 75
Unauthorised reproduction is prohibited. All rights reserved. All information has been obtained from sources believed to be reliable 
by JCR Eurasia rating and from information/ disclosures provided by the Company. However, JCR Eurasia Rating does not guarantee 
the authenticity, accuracy and adequacy of this information. JCR Eurasia Rating ratings are objective and independent opinions on 
the creditworthiness of the security and the issuer and should not be regarded as an investment recommendation to buy, hold or sell 
any security or issue bonds.

This rating report has been prepared in accordance with the methodologies registered and approved by CMB (Capital Markets 
Board), BRSA (Banking Regulation and Supervision Agency) and internationally recognised rating principles and guidelines and is not 
covered by NRSRO (Nationally Recognised Statistical Rating Organization) regulations.

     http://www.jcrer.com.tr
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Long Term National Agency Credit Rating AA- (tr) / (Stable View)  
Short Term National Corporate Credit Rating J1+ (tr) / (Stable View) 
Long Term International Foreign Currency Corporate Credit Rating BB (tr) / (Stable View) 
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