




CONFORMITY REPORT OF 
ANNUAL ACTIVITY REPORT

1. We have audited annual activity report of Vakıf Leasing Inc. ("Company"), and its subsidiaries (hereafter referred as "Group") 
for the accounting period ending on 31 December, 2015.

Responsibility of Board of Directors for the Annual Activity Report 

2. Company’s management is responsible for preparation of annual activity report, which coincides with consolidated financial 
statements in accordance with Turkish Commercial Code ("TCC") under article 514 of law number 6102, and which reflects 
provisions of "Communiqué on Principles of Financial Reporting in Capital Markets (II-14.1) " ("Communiqué") of Capital 
Markets Board ("CMB"), and for assurance of internal control required for preparation of such an activity report.

Responsibility of Independent Auditor

3. Our responsibility is to issue an opinion based on the independent audit we carried out in accordance to article 397 of TCC 
and Communiqué, in order to evaluate whether the financial information in this activity report coincides with consolidated 
financial statements of the independent auditors report of Group, dated 18 February, 2015. 

We carried out an independent audit in accordance to External Audit Standards, which is a part of Turkish Auditing Standards 
issued by Public Oversight Accounting and Auditing Standards Authority. These standards ensure reconciliation to ethical 
provisions and executions and assure that independent audit and financial information within this activity report coincide with 
consolidated financial statements. 

Independent audit involves application of audit procedures in order to obtain audit evidence about historical financial data. The 
selection of such procedures is based on professional judgment of independent auditor.

We believe that audit evidence we obtain while an independent audit is sufficient and appropriate to provide a basis for an 
audit opinion.

Başaran Nas Independent Auditor and independent Accountant Public Accountant Inc. a member of PricewaterhouseCoopers
BJK Plaza, Süleyman Seba Avenue No. 48 B Block F: 9 Akaretler Beşiktaş; 34357 Istanbul- Turkey
www.pwc.com/tr Telephone: +90 (212) 326 6060, Facsimile: +90 (212) 326 6050

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

To The Board of Directors of Vakıf Finansal Kiralama Anonim Şirketi; 
Report on Annual Activity Report of Board of Directors within the scope of 
External Audit Guidelines



Opinion

4. As a result of our assessment, we found no evidence of inconsistency regarding the information stated in audited financial 
data of Board of Directors and consolidated financial statements. 
 
Other liabilities arising from legislation

5. In accordance with the third paragraph of Article 402 of Turkish Commercial Code, law number 6102; there was no evidence 
that need to be reported about that Vakıf Leasing Inc. cannot continue on activities in the foreseeable future within the 
framework of BDS 570 "continuity of business".

Başaran Nas 
Independent Auditor and Independent Accountant Public Accountant Inc. 
A member of PricewaterhouseCoopers

Zeynep URAS, Independent Accountant and Financial Advisor

Cap AuditorIstanbul, March 4, 2016
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Established in 1988 as one of the first leasing companies under the 
leadership of our majority shareholder Vakıfbank, our company has 
remained in 2015 too as in previous years as a company preserving its 
pioneering role in use, promotion and development of the product of 
Financial Leasing prevailing both across the entire world and in our 
country.

With its intensified customer relations, our Company has contributed 
significantly to the national economy by financing investments of 
manufacturing and service industries as well as SMEs, and using its 
resources in line with the requirements of economic development, it has 
continued to be a symbol for a long-established tradition and experience. 

It will be appropriate to state that, in 2015 during which worldwide 
economic and structural disruptions continued and in an environment 
where our country witnessed two political elections, our Company was 
affected at the very least by the negativities brought by the global crisis. 

Keeping its fingers on the economy due to the fact that it directly financ-
es investments and production, Financial Leasing sector has enabled 
various investments to be actualized and has become an outstanding 
financial player in demands for fixed capital investments owing to the 
powerful fiscal policies in force in our country and determined economic 
measures taken. 

While currently almost 7% of private-sector fixed capital investments in 
our country is financed through financial leasing, it is observed that this 
number reaches up to 30% in developed countries. This is also an 
indicator showing that there still lies a lot of ground for the industry to 
cover. 

Established in 1988 as one of the first leasing companies under the leadership of our majority shareholder 
Vakıfbank, our company has remained in 2015 too as in previous years as a company preserving its 

pioneering role in use, promotion and development of the product of Financial Leasing prevailing both 
across the entire world and in our country.

Improvement of economic market share and enhancement of 
product range of non-bank financial sector in our country, strength-
ening and intensifying fields of activity and providing required 
support for SMEs can be made possible through enabling the 
industry to have access over investible resources from both inside 
and outside the country in equality of competition and opportuni-
ties, and economic stabilization will positively contribute to the 
development process of leasing sector. 

As Vakıf Leasing, preserving our intensive customer relation and 
loyalty despite all the negative conditions experienced during 2015 
and without compromising our high quality service concept, we have 
brought best solutions for the incoming investment demands 
maintaining our notion of risk and thus succeeded to become a 
company that has made a difference across the industry.

Aiming at national economic development, enabling new employ-
ment opportunities and supporting our SMES serving as the locomo-
tives of our national economy, our Company will preserve its custom-
er-oriented, open-for-improvement and prudent approach and 
maintain its position as one of the most important financial players in 
the financial leasing sector in 2016 as well. 

I would like to take this opportunity to thank our customers, employ-
ees and all the other social shareholders for their ongoing support 
and confidence on behalf of our Board of Directors and stakeholders, 
and congratulate all those who have contributed to our develop-
ment. 

Best Regards,

Chairman of the Board
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MESSAGE OF THE GENERAL MANAGER

Our Company has completed 2015 with pride and confidence of taking 
firms steps forward in our journey ongoing for 28 years, and continued to 
contribute to the national economy despite the global economic 
uncertainty with its confidence-oriented concept of service and dynamic 
human resources having the ability to make a difference. 

As the result of synergy and common shares created with our majority 
shareholder Vakıfbank, one of the most well-established banks of Turkey, 
we are delighted to see that the support and quality service we provide 
for financial markets have increasingly grown.
 
With the powerful financial structure of our Company, our dynamic 
policy of human resources and alternative financial solutions we offer for 
investors, we believe that our share in the financial leasing sector will be 
on the rise next year. 

Positive contributions of new financing methods such as operational 
leasing, sale and lease back and software leasing, which were introduced 
to the market by the Law on Financial Leasing, Factoring and Financing 
Companies No. 6361  being effective upon publication in the Official 
Gazette No. 28496 dated 13.12.2012, to the profoundness and maturity 
of the sector having a 31-year background in Turkey have been adopted 
by the industry and it is also expected that these developments will 
contribute to the sector also in the years to come. 

Our Company has completed 2015 with pride and 
confidence of taking firms steps forward in our 
journey ongoing for 28 years, and continued to 
contribute to the national economy despite the 

global economic uncertainty with its confidence-ori-
ented concept of service and dynamic human 

resources having the ability to make a difference. 

In 2015 our Company raised its year-over-year size of assets up to 1,5 
Billion TLs with an increase of 25%, its leasing receivables to 1,3 
Billion TLs with 22%, and shareholders’ equity to 143 Million TLs with 
36%, and maintained its growth trend. Giving precedence to profita-
bility regarded as the requirement of healthy growth, our company 
generated a net profit of 23,6 Million TLs in 2015.

Thanks to its experience of a quarter-century, Vakıf Leasing will 
continue its support for small- and medium-scale investors and its 
contribution to the country’s economy in 2016 as much as in 2015 
with its strong capital structure, modern-educated team of experts 
accommodating themselves to competitive conditions and its 
organic model of growth. 

After a prospering year, submitting our International Financial 
Reporting Standards (IFRS)activity report and financial statements 
for 2015 enclosed in the attachment, I would like to thank our 
customers, economic and social shareholders and all our stockhold-
ers for their support and confidence, and to express my gratitude to 
our Board of Directors and colleagues for their vigorous and devoted 
efforts and contributions. 

Best Regards,

General Manager

Osman Zeki ÖZGER
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MEMBER OF THE BOARDS

Left to Right

Şeref AKSAÇ
Chairman of the 

Board

Erkut AKPINAR
Member of the Board Member of the Board

Telat KARAPINARProf.Dr.Şükrü KARATEPE
Member of the Board

İbrahim Halil ÇİFTÇİ
Member of the Board

Osman Zeki ÖZGER
Member of the Board / 

General Manager

Osman DEMREN
Member of the Board, 

Deputy Chairman
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He was born in Bayburt in 1956. He graduated Istanbul Academy of Economics and Commercial Sciences, Faculty of Political Sciences, 
Department of Public Administration in 1979. Starting his professional career in 1982 as a Deputy Inspector at T.C. Ziraat Bankası A.Ş., 
Aksaç was promoted to become an Inspector in 1986. He performed duties as Istanbul Branch Deputy Manager between 1990 and 1993 
and as a Manager in various branches of the Bank from 1993 to 2003. He was assigned as the Vice General Manager Responsible for 
Human Resources between 2003 and 2005. In addition to these positions, he worked as the member of Board of Supervisors at Başak 
Sigorta and of Board of Directors at Türkmen Turkish Joint-Stock Commercial Bank and Ziraat Yatırım ve Menkul Değerler. While Aksaç 
held a position at Ziraat Hayat ve Emeklilik A.Ş. as Sales and Marketing Vice General Manager and Deputy General Manager in August 
2012, he was assigned as the General Manager of Ziraat Hayat ve Emeklilik A.Ş. as of March 2013. He is married and a father of one. On 
30.04.1014 he was elected as the Member of Board of Directors at the Extraordinary General Meeting of T. Vakıflar Bankası T.A.O. Also 
performing a duty as a Member of Credit Committee and the Committee of Accounting at T.Vakıflar Bankası T.A.O., Şeref AKSAÇ has 
preserved its position as the Board Chairman of our Company since 01.04.2015 and has been working as the Vice President of the Board 
at Vakıf Emeklilik A.Ş.

Telat KARAPINAR who gratuated from the faculty of law, İstanbul University in 1992, was self-employed lawyer in 
between 1994-2002. Telat KARAPINAR who was the deputy in 22nd period of the Grand National Assembly of Turkey, 
has been being a member of the executive board of Vakıf Finansal Kiralama A.Ş. since 16.04.2014.

Graduating from Ankara Faculty of Law in 1973, Şükrü KARATEPE became a Doctor of Administrative Law in 1983, 
Associate Professor of Constitution in 1989 and a Professor in 2012. He worked as a Council Member of Faculty of 
Economic and Administrative Sciences and Head of the Department of Public Administration at Ege University, Kayseri 
Metropolitan Municipality Mayor, Chairman of the Board of Electricity Corporation Of Kayseri and Surroundings, 
Member of Board of Supervisors at the companies affiliated to Erdemir Group and Board Member at Vakıf Yatırım 
Menkul Değerler A.Ş. Elected as the Board Member of Vakıf Yatırım Menkul Değerler A.Ş. on March 29, 2012, Şükrü 
KARATEPE is a Member at the Committee of Supervisors. Additionally,  Şükrü KARATEPE currently works as the Senior 
Advisor to the President. 

İbrahim Halil ÇİFTÇİ who gratuated from the department of Business Administration, Middle East Technical University, 
was respectively the auditor in the comitee of inspector of İş Bankası in between 1974-2001, the vice director of 2nd 
Credits Regional Directoire, the director of 2nd Credits Regional Directoire, the regional director of Istanbul, the director 
of Taksim branch and Galata branch. Between 1987 and 2008, ÇİFTÇİ was a member of the executive boards of Trakya 
İplik San. A.Ş., Man Motor San. A.Ş, Topkapı Şişe Cam Cam San. A.Ş, Anadolu Cam San. A.Ş., Anadolu Sigorta A.Ş., 
Şişecam Fabrikaları A.Ş., İş Girişim A.Ş. and İş Factoring A.Ş. . İbrahim Halil ÇİFTÇİ was the general director of İş Finansal 
Kiralama A.Ş. between 2001-2009 and the vice chairman of the executive board of Financial Leasing Association in 
between 2004 and 2009. He who was appointed as a member of Vakıf Finansal Kiralama A.Ş in 16.04.2014, is also the 
member of the Corporate Governance Board and the Early Detection of Risk Committee. Halil İbrahim ÇİFTÇİ is the vice 
president of Economic Research Foundation and the member of the executive board of İstanbul Üniversitesi Teknokent 
A.Ş.

Joining T. Vakıflar Bankası T.A.O. as a Deputy Inspector on December 16, 1996, Osman Demren then worked at the Bank 
as a Deputy Manager, Branch and Regional Director and was later promoted to become the Deputy General Manager 
on March 23, 2011. He graduated Dokuz Eylül University, Faculty of Economic and Administrative Sciences, Department 
of Business Administration. Completing his postgraduate education at Okan University, Banking Program, Osman 
Demren is knowledgeable in English language.  He has been working as the Deputy General Manager at T. Vakıflar 
Bankası T.A.O. since April 6, 2011. He is responsible for Commercial and Corporate Loans Department, Personal Loans 
and SME Loans Department and the Department of Intelligence. Elected as a Board Member for Vakıf Finansal Kiralama 
A.Ş. to be effective from March 31, 2011, Osman DEMREN has been performing his duties as the Vice President of the 
Board of Directors since April 1, 2015. He is a Member of the Boards of Vakıfbank International A.G. and Vakıf Gayrimen-
kul Yatırım Ortaklığı A.Ş. 

Born in 1972, Erkut AKPINAR is a graduate of Ankara University, Faculty of Political Sciences, Department of Internation-
al Relations. Taking office in 1997 as a Vice Financial Analyst at Vakıfbank, he continued his duty as a Deputy Inspector 
in 1998. He worked as the Vice Manager of Kızılay Branch of the Bank, as Vice General Manager at the Austria-based 
subsidiary of the Bank named Vakıfbank International AG from 2007 to 2011 and as the General Manager between 
2011 and 2014. Holding a position as the President of Vakıfbank Private Banking since August 1, 2014, AKPINAR can 
speak English and German. Elected as the Board Member of Vakıf Finansal Kiralama A.Ş. on 01.04.2014, Erkut AKPINAR 
is also a member of Committee of Corporate Management and Committee of Early Detection of Risk. 

Şeref AKSAÇ
Chairman of the Board

Member of the Board, Deputy Chairman
Osman DEMREN

Member of the Board 
Erkut AKPINAR

Telat KARAPINAR
Member of the Board

 Prof.Dr.Şükrü KARATEPE
Member of the Board

Member of the Board
İbrahim Halil ÇİFTÇİ

Osman Zeki ÖZGER
Member of the Board / General Manager

(01.04.2015 - ...)

(01.04.2015 - ...)

(30.04.2012 - ...)

(29.03.2012 - ...)

Osman Zeki ÖZGER who taken the responsibility of the president of T. Vakıflar Bankası T.A.O. Anadolu Kurumsal Merkezi 
at the end of 2006 after having being the director in the various banks, has been being the chairman and member of the 
executive board in ‘’Vakıf Finansal Kiralama A.Ş’’.  Osman Zeki ÖZGER who has been being the chairman of the executive 
board of Association of Financial Institutions since the date of the report, gratuated from the faculty of science, Atatürk 
University.

(07.04.2008 - ...)

(29.03.2012 - ...)

(31.03.2011 - ...)
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THE MANAGEMENT

Osman Zeki ÖZGER 

Mehmet İlkay 
COŞKUN 
Group Manager

Yılmaz Arslan AYDIN Emre AYDEDE 

Levent DEMİRCİ 
Bursa Branch Manager

Melda AKGÜN 
Insurance and 
Operations Manager

Bora KIRGIZ 
İzmir Branch Manager

Cengiz KURT 
Finance and 
Risk Management Manager

Mustafa SARITAŞ 
Information Technology
Manager

Hülya YILDIRIM
Asset and 
Risk Management Manager 

Vedat YILMAZ
Administrative Services
Manager

Mustafa ÇOLAK
Gebze Branch Manager

Murat KURTTAŞ 
 Antalya Branch Manager

Gonca YADİGAR 
Marketing Manager

Ahmet Erdoğan 
NEHROZOĞLU 
Ankara Branch Manager

Ferruh ATALAY 
Adana Branch Manager

General Manager

Özgür SELÇUK 

Tolga AKOCAK 
Marketing Manager

Sadık Çağlar 
KAYNAK 
Internal Control Manager

 Deputy General Manager

Group Manager Group Manager
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GENERAL INFORMATION REGARDING COMPANY

AVAILABLE FOR SALE FINANCIAL ASSETS

PARTNERSHIP STRUCTURE

%
58,71

0,01

2,06

1,04

15
,6

5

22,53

Date of Establishment                              15/09/1988
Activity Area                                                    Financial Leasing
Company Headquarters                              İstanbul
Paid in Capital                                                    65.000 BinTL
Number of Employees                              53
Board Chairman                                          Şeref AKSAÇ
General Manager                                                    Osman Zeki ÖZGER
Independent Auditing Firm                              Başaran Nas Independent Auditor and independent Accountant Public Accountant Inc.
Address - Corporate Headquarters                          Büyükdere Av. Matbuat Street Gazeteciler Site No: 13 Esentepe/Şişli/İstanbul
Telephone                                                                           90 (212) 337 67 67 - (Santral)
Trade Registry Number                                                  248616
Fax                                                                           90 (212) 337 67 99
Website                                                                           www.vakifleasing.com.tr

Vakıf Insurance Intermediary Services Ltd.
Vakıf Factoring Services Inc.
Vakıf Marketing Ind. and Trade Inc.
Vakıf Energy and Mining Inc.
Doğu Investment Holding Inc.
Vakıf Investment Securities, Inc.
World Vakıf UBB. Co. Ltd. (In liquidation)

T.Vakıflar Bankası TAO
Güneş Insurance Inc.

Public Offering
Other partners

% Thousand TL
% 58,71   38.163
% 15,65   10.172
%  2,06   1.340

% 1,04   675

% 22,53   14.647
% 0,01   3

% 100,00   65,000

T. Vakıflar Bankası T.A.O. 
Employees and Serv. 
Retirement Fund Provident
Fund Fondation
VakıfBank Staff Private
Social Security Services Foundation

Toplam
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CORPORATE IDENTITY / HISTORY - MILESTONES

Vakıf Leasing was established on 15 September, 1988 
under the title of VAKIF FİNANSAL KİRALAMA A.Ş. as a 
subsidiary of Vakıfbank. It was quoted on Istanbul Stock 
Market in 1991 and became the first publicly-traded 
leasing company.

Having successfully operated for 27 years, Vakıf Leasing 
continues to be one of the assets of Turkey by contribut-
ing economic and employment growth. Providing 
advantage in leasing to its investors due to its determin-
istic, assured and progressive approach, Vakıf Leasing 
takes firm steps towards the future by help of its experi-
ence in making right decisions at right time.

Vakıf Leasing has a wide range of expertise, especially in 
investments of real estate, energy, technology, transport 
and tourism.

The most remarkable indicator of the innovative 
approach of Vakıf Leasing is that it is the first company 
providing leasing services to sectors like aircraft, 
aviation; or wind energy.

Vakıf Leasing has branches in Ankara, Adana, Izmir and 
Bursa and carries on its extensive operations by provid-
ing service with its almost 900 Vakıfbank branches all 
over the country, and with its broad customer portfolio 
and service network.

06

07

04

05

02

03

01
1988

1991

2007

2012

2013

2014

Vakıf Leasing reached at
1,505,588 BinTL assets,
23,637 BinTL’lik Net profit in 2015.

2015

......................

......................

......................

......................

......................

......................

......................
Vakif Leasing 
was established 

Vakif Leasing 
was the first 
leasing public

The Central 
Anatolia Agency 
was opened. 

Vakıf Leasing active reached at 
806,909 TL and equity capital
reached at 107,400 TL.

Vakıf Leasing 
active total assets reached at 
1,066,607 TL.

Vakıf Leasing reached at
289,848 USD endorsement
in 2014.
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CORPORATE IDENTITY / Our vision - Our mission - Our values - Our Codes Of Conduct

OUR VISION

OUR MISSION

OUR VALUES

OUR CODES OF CONDUCT

To be a Leader Company, which is the first choice of 
investors in the Leasing sector by providing the optimal 
financial opportunities in customer investments; and 
which aims for utmost customer satisfaction and 
service quality.

To create continuous value for our customers, employ-
ees and shareholders by development of a successful, 
modern and customer-oriented approach.

High-quality service based on information and creativity;

Rapid and effective decision-making;

A strong sense of responsibility on a long lasting 
development approach 

Open communication based on mutual trust,

Employees who devoted to success and team spirit,

Commitment to ethical and professional codes of conduct

High-quality service based on information and creativity;

Rapid and effective decision-making;

A strong sense of responsibility on a long lasting 
development approach 

Open communication based on mutual trust,

Employees who devoted to success and team spirit,

Commitment to ethical and professional codes of conduct
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VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT

Vakıf Finansal Kiralama A.Ş. ("Vakıf Leasing" or "Company") is 
affiliated to the corporate governance guidelines designated in 
accordance with the Law on Financial leasing, Factoring and 
Financing Companies, capital market legislations and Turkish 
Commercial Code and relevant regulations to regulate the estab-
lishment and operating principles of and related regulations, and 
pays utmost attention to the implementation of these principles. 
It has adopted concepts of equality, transparency, accountability, 
and responsibility of Corporate Governance Principles ("Princi-
ples") published by Capital Market Board ("CMB").

The company is in concordance with the following principles of 
Corporate Governance Principles included in Communiqué on 
Corporate Governance No. II-17.1, published in the Official 
Gazette No. 28871 dated 3 January, 2014: 

a-) Company fully complies with following principles: (1.3.1.), 
(1.3.5.), (1.3.6.), (1.3.9.), (4.2.6.), (4.3.1.), ( 4.3.2.), (4.3.3.), (4.3.4.), 
(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.). 
Duty, authorization and responsibility of "Directorate of Investor 
Relations", which performs operations as the Directorate of 
Financial Affairs and Investor Affairs, were revised in accordance 
with framework stated in Article 11 of Communiqué on Corpo-
rate Governance and thereby ensured full compliance with the 
relevant legislation

b-) b-) About non-mandatory principles;

There are no female members in the Board of Directors of the 
Company. Neither target time nor ratio has been determined for 
the existence rate of females within Board of Directors. Therefore, 
compliance with the advisory principle 4.3.9 is out of question. 
There has been no conflict of interest among stakeholders up to 
now due to nonfulfillment of the mentioned principle.

Directorate of Investor Relations operates under Deputy General 
Manager Özgür SELÇUK, for performance of tasks of Directorate 
of Investor Relations as part of the Directorate of Financial Affairs 
and Investor Relations.

Directorate of Financial Affairs and Investor Relations, which 
manages relationships with institutional investors, rating 
agencies, and shareholders, makes presentation of execution of 
all activities to the Board, in addition to presentation of compara-
tive financial analysis with competitors quarterly.

CHAPTER I – 
CORPORATE GOVERNANCE COMPLIANCE STATEMENT

CHAPTER II - STAKEHOLDERS

Staff involved to carry out tasks of Directorate of Investor 
Relations within Directorate of Financial Affairs and Investor 
Relations is as shown below;

Main duties and responsibilities of Directorate of Investor 
Relations are as follows;

- Ensure to keep records of the shareholders safe and current,
- Respond to written requests of shareholders regarding the 
company, excluding publicly undisclosed, confidential informa-
tion and trade secrets related to the Company,
- Ensure that the General Assembly meetings are held in accord-
ance with the standing legislation; Articles of Association or other 
internal arrangements,
- Issue necessary documents for shareholders to make use of 
during the General Assembly,
- Ensure that voting records are kept and reports regarding the 
results are sent to shareholders,
- Supervise and monitor any kind issues regarding public disclo-
sure, including legislation and the company's disclosure policy.

During 2015 Directorate of Investor Relations;

- organized that the Ordinary General Meeting in 2015 was held 
according to scope and method required by the Relevant Law, 
Capital Market Law, Communiqué on Corporate Governance, 
Articles of Association and other legislations.

 

The license of section manager is as shown below;
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Name / Surname Title  Phone Number 
 

E-mail address

Özgür 
SELÇUK 

Deputy General
Manager  

0212 337 67 67 O.SELCUK@vakifleasing.com.tr 

Mehmet İlkay 
COŞKUN 

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

Neslihan 
YILDIZLI 

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

Fatma 
HAFIZOĞLU 

Specialist 0212 337 67 67 F.HAFIZOGLU@vakifleasing.com.tr 

 

Name/Surname Title License 

Özgür SELÇUK 
  

Deputy General Manager 

 

Corporate Governance Rating 
License 

 

 Serves as a member of the Corporate Governance Committee in accordance to paragraph 2 of Article 11 of Communiqué 
on Corporate Governance. 
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2.2 Utilization of Shareholders’ Right to Information

2.3 General Assembly Meetings

Questions addressed to the Department of Investor Relations by 
shareholders are first consulted to top authority on the matter 
and then are responded ether written or by call, except for 
confidential information and trade secrets regarding the 
Company.

In 2015, no information requests are delivered to the Investor 
Relations Department while questions asked on call were replied 
as required. Information and developments concerning share-
holders, regarding Company, such as stock transactions, capital 
increase, dividend taking operations, general meeting, financial 
reports, disclosures or etc. are regularly transmitted to the parties 
either by website, by phone or via mail. In addition, the status of 
stocks of domestic shareholders in operating cycle, information 
requests on share transactions after conversion of existing shares 
or death of a shareholder are sent, if requested in written form.
On the other hand, request for the appointment of a special 
auditor is not regulated as an individual right in the Articles of 
Association and no such demand was made during the 
concerned activity period. 

General Assembly Meeting on the 2014 activity period of our 
Company was held at the head office, on April 1, 2015, with the 
participation by shareholder representatives, the Commissioner 
from the Ministry of Customs and Trade, and holders of 77% of 
total shares.

Company held the Ordinary General Assembly Meeting in 2015 
in accordance with the provisions of "Regulations on the General 
Assembly to be held in Electronic Media in Incorporated Compa-
ny" and "Communiqué on General Assembly System to be 
applied in the General Assembly of Incorporated Company". 
Thus, stakeholders had the opportunity to participate in the 
General Assembly meetings electronically, to make suggestions, 
to declare their views and to vote.

In order to inform the shareholder, letter of invitation, agenda, 
sample of power of attorney and information required for voting 
in the General Assembly were announced to public prior to 
General Assembly meetings, via Public Disclosure Platform, 
Turkey Trade Registry Gazette and at least two daily newspapers 
that are published throughout Turkey in accordance with relevant 
legislations; besides, these documents were also published on 
the website of Company. The calls for e-General Assembly, which 
allows participation through electronic media, and which gives 
possibility to make recommendations; to announce views or to 
vote in General Assembly Meeting of Company, are made 
through CRA system at least 21 days before, excluding days of 
meetings. In addition, such documents are sent via mail to 
registered current addresses of shareholders.

Bank Balance Sheet and Profit & Loss Statement, Board of Direc-
tors' Annual Report, Auditor's Report of fiscal year 2014 and 
Report of the Independent External Auditors were issued before 
General Assembly and are available for surveillance of our share-
holders before meeting, in Company's Headquarters or on CRA 
system. In addition, letter of invitation, agenda and samples of 
power of attorney for the General Assembly might be obtained 
upon request of the stakeholders. Those shareholders, who have 
right to attend the General Assembly, and who fulfilled required 
procedures for participation, attended the Annual General Meet-
ing in 2015.

On announcement and invitation letters issued prior to the 
General Assembly:

- Date, time and place of the meeting,
- Agenda of the meeting,
- By which state body it is held (Company Board of Directors),
- Annual Report and addresses where balance, profit and loss 
statements will be presented for examination by partners 
(General Directorate) for ordinary meeting announcements, 
-   samples of power of attorney for those unable to attend the 
meeting themselves are announced. 

Activity Report included documents, such as Company activities, 
information of executives, company balance sheets, balance 
sheet footnotes, Independent Auditors' Report, or Report on 
Compliance with Corporate Governance Principles. Activity 
Report is presented to shareholders upon request of Directorate 
of Investor Relations, before or after General Assembly.

Regardless their share, all shareholders have the right to take the 
floor, to express their opinion and to ask questions regarding 
issues of agenda during Ordinary General Assembly. The 
questions of shareholders, who participated Ordinary General 
Assembly meeting on April 1, 2015, either physically or electroni-
cally; their requests and thoughts; the answers of Chairman of 
the meeting and Council Board were recorded as minutes 
throughout General Assembly Meeting. General Assembly meet-
ing minutes and attachments were delivered to shareholders and 
were announced to the public by Public Disclosure Platform, 
Turkey Trade Registry Gazette, and e-Company Information 
Portal and e-General Assembly Electronics General Assembly 
System in accordance with relevant legislation after the General 
Assembly, and also were posted on the website of the Company.

Since approval of majority of independent Board Members were 
not achieved, in 2015, the decision by the General Assembly was 
not required.

Amendments were made on the articles 8 and 9 stated in the 
chapters titled as “Goal and Scope” of the Articles of Associations. 

In accordance with the last topic of the agenda, shareholders and 
other invitees used their right o ask questions, after receiving 
satisfying responses by company managers in return, they 
expressed their good wishes. 
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There exists no relevance, which may cause a conflict of interest, 
between shareholders, Board Members, Administrative Manag-
ers or their spouses, blood relatives or second-degree relatives 
with Company or its subsidiaries. In addition, it is clearly under-
stood that certain party did not transact a commercial business in 
operation field neither on their own nor on someone else’s 
account and that they did not carry out any transaction with 
another shareholder in terms of unlimited partnership dealing 
with the same type of commercial business.

In accordance with the last topic of the agenda, shareholders and 
other invitees used their right o ask questions, after receiving 
satisfying responses by company managers in return, they 
expressed their good wishes.

Provisions relating to voting rights of shareholders and to use of 
these rights are described in Articles of Association of Company. 

Those, who have or represent ten shares at the General Assem-
bly, have right of one vote. Those, who have more than ten 
shares, have right to vote according to a number, which is deter-
mined according to the above ratio without being subject to 
restrictions.

No reciprocal shareholding is present within capital of Company. 
The use of minority rights is subject to Turkish Commercial Code, 
Capital Market Law, relevant legislations; communiqués and 
resolutions of CMB

There exists no privilege regarding participation in profit of The 
Company.
The profit distribution policy of Company was redefined accord-
ing to Capital Market Legislation, provisions of Turkish Commer-
cial Code, tax legislation and other related legislation provisions. 

Profit distribution proposal of Company's Board of Directors, 
which was prepared for submission to the General Assembly for 
approval; Any profit distribution proposal made by Board of 
Directors for submission of approval of the General Assembly is 
prepared in such a way to protect delicate balance between 
shareholder expectations; the profitability status of Company 
and need for future growth.

Accordingly,“As per Articles of Association, it is agreed to make a 
first dividend payment at the rates and amounts specified by the 
Capital Markets Board in case of any distributable profit.”

In Articles of Association, there exists no regulation provision 
regarding distribution of an advance dividend. 

Every year, Board of Directors presents a proposal regarding profit 
sharing to General Assembly and to shareholders, together with 
activity report prior to the General Assembly. The proposal 
regarding profit sharing of the Board of Directors is discussed and 
resolved in General Assembly. Decisions taken in 2015 regarding 
profit sharing for 2014 were implemented and necessary notifi-
cations were made to the authorities. Relevant decisions were 
also announced to public through the Public Disclosure Platform 
on the very same day.

There exists no provision in Articles of Association, which restricts 
the assignment of shares. According to Article 7 of Articles of 
Association, all Company shares are registered, and might be 
assigned in accordance with the provisions of the related legisla-
tion.

You may have access to website of Company, with alternatives in 
Turkish or English: www.vakifleasing.com.tr.

Website of Company is compatible with the principles regarding 
corporate website of Communiqué on Corporate Governance 
(II-17.1) numbered (2.1.1), (2.1.2) and (2.1.3), issued on January 3, 
2014, by the CMB. 

Activity Report of the Company is issued in accordance with the 
principles regarding annual report of Communiqué on Corporate 
Governance (II-17.1), with article number (2.2.1) and (2.2.2), 
published on January 3, 2014 by the CMB.   
   

 

 

2.4 Voting and Minority Rights

2.5 Profit Share Right

2.6 Assignment of Shares

CHAPTER III - PUBLIC DISCLOSURE AND TRANSPARENCY

3.1 Corporate Website and Content

3.2 Activity Report
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Vakıfleasing stakeholders are regularly informed through activity 
reports, news and statements on website about issues regarding 
stakeholders. 

In order to ensure accurate and reliable information flow, the 
information disclosed in financial statements, published in every 
quarter, are shared with investors through the website; or are 
announced in PDP. Any questions or demands of investors are 
responded via phone and email.

In our Company, there exists two different models concerning the 
contribution of stakeholders to management: Committee Meet-
ing: Decisions that are taken in regular committee meetings are 
implemented by our company.

Proposal System: Via this system, employees have possibility to 
submit their recommendations regarding improvement and 
development of Company in every respect, and appropriate 
recommendations are taken into consideration.

Moreover, in order to inform employees regarding the general 
status of the Company and to receive their recommendations, 
"Weekly General Assessment Meetings" are organized, where 
financial structure and performance data of Company are evalu-
ated with employees.

Our Human Resources Policy is conducted within the framework 
of personnel regulations, which entered in force in 2005. In 
addition, we perform career planning and development. Our 
company plays a major role in the success and development of 
the sector. Vakıf Leasing places importance particularly on educa-
tion and thus, provides equipment necessary for efficient opera-
tion to its employees, considering its employees as its major 
capital. It works with employees who make researches, and who 
have visionary, creative and problem solving qualities. 

All employees at our Company have a notion of working with 
team spirit and a high level of innovative creativity. 
In Vakıf Leasing, recruitments and promotions are carried out by 
decisions given by Board of Directors within the framework of 
Personnel Regulations. There exists no discrimination in any 
means among our employees of Company, and our employees 
are equal under any circumstance.

 

 

• Full compliance with the regulations issued by the law.
• Honesty, transparency and accountability in the relationship 
with the customer- seller-creditor.
• Operating by taking into account the grounds of economic 
growth, in addition to profitability.
• Respect to confidential information and privacy to keep secrets. 
• Respect to common interest of the sector in order not to create 
an unfair competition

Vakıf Leasing is aware of its social responsibilities towards its 
customers, employees and society; and strives for fulfilling these 
responsibilities in the best possible way. It obeys all the regula-
tions regarding the business life; stands behind the commitments 
it announces to public; gives confidence; encourages its employ-
ees towards honest and ethical conduct; takes all the precautions 
necessary for the security of its premises, does not conduct 
deceptive promotional or marketing activities; and obeys and 
encourages regulations prohibiting discrimination. Vakıf Leasing 
strives for solving the customer problems quickly, covers the 
significant part of its employees’ health expenses and continu-
ously aims for increasing its service quality.

The structure of the Board of Directors is defined as follows 
according to Article 8 of Articles of Association:

"The company's operations and management are conducted by 
a Board of Directors consisting of at least five members, including 
General Manager. Every year, Board of Directors chooses a Chair-
man among the members and a Deputy Chairman to deputize 
him in his absence. Chairman of the Board and General Manager 
cannot be the same person. All members of Board, excluding 
General Manager, are elected by shareholders represented in 
General Assembly in accordance with the provisions of the 
Turkish Commercial Code. The majority of Board Members are 
not responsible from daily activities. Non-ordinary Board Mem-
bers are elected from the candidates who could conduct his/her 
work independently without any influence according to Capital 
Markets Board. General Manager and Deputy General Manager 
are ordinary members of the Board of Directors. General Manag-
er and his Deputy should have a bachelor degree and should be 
experienced in finance or business administration for at least 
seven years.

 

 

 

CHAPTER IV - Stakeholders
4.1 Informing of Stakeholders

4.2 Participation Stakeholders' in Management

4.3 İnsan Kaynakları Politikası

4.4 Ethics and Social Responsibility

CHAPTER V - BOARD OF DIRECTORS
5.1 Structure and Formation of the Board of Directors 
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NAME / SURNAME 

 
 
POSITION 

STARTING 
DATE  OF
THIS
POSITION 

Şeref AKSAÇ  Chairman of the Board  01/04/2015 
Osman DEMREN 

 
Deputy Chairman of the Board 31/03/2011 

Erkut AKPINAR  

Member of the Board  01/04/2015 

Member of Corporate Governance Committee 09/04/2015 

Early Identification of Risk Committee Member
 

09/04/2015 

Prof.Dr.Şükrü KARATEPE
Independent Memeber of the Board   29/03/2012 
Member of the Audit Committee - Chariman   11/04/2012 

Telat KARAPINAR Member of the Board  30/04/2012 

İbrahim Halil 
ÇİFTÇİ 

Yönetim Kurulu Üyesi   29/03/2012 
Corporate Governance Committee - 
Chariman

 
 

11/04/2012 

Early Identification of Risk Committee - 
Chairman  

30/04/2013 

Member of the Audit Committee 11/04/2012 
Osman Zeki 
ÖZGER 

Member of the Board - General
Manager

 
 

07/04/2008 

 

There exists no executive assignment of Chairman of the Board of Directors. General Manager Osman Zeki 
ÖZGER is executive member in the Board of Directors.

Personal background of Members of Board of Directors are published in the Activity Report. Pursuant to 
statement with serial IV article no. 56 of Corporate Governance Principles of CMB concerning establishment 
of a Corporate Governance Committee, election of two independent members is foreseen. Şükrü KARA-
TEPE and İbrahim Halil ÇİFTÇİ fulfill requirements for being an Independent Member in accordance with 
articles 4.3.6 and 4.3.7 of Corporate Governance Principles of CMB. Their declarations of independence 
corresponding relevant legislation; Articles of Association and relevant communiqué were presented in 
report of March 6, 2015. Independent Members were presented to Board of Directors on March 11, 2015. 

No circumstance, which invalidates the declaration of independence of independent members of Board of 
Directors; or independence of Members within relevant operating cycle, is encountered.

VAKIF FINANCIAL LEASING INC. CORPORATE
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General Assembly regarding activities of the Company is held 
either in headquarters of Company; or in a location, where 
majority of Board Members request. However, General Assembly 
should gather at least once on a monthly basis. Though not 
gathered acknowledgedly, presence of all members at the meet-
ing place on a given day and time does not prejudice to the 
validity of Assembly. Those who have right to participate in the 
General Assembly may participate via an electronic media in 
accordance with Article 1527 of the Turkish Commercial Code. 
Company may install a system that allow stakeholders to partici-
pate and to vote through electronic media in accordance with the 
provisions of Communiqué on General Assembly; and also may 
purchase service from systems formed with this purpose. In 
General Assembly to be held, it is ensured that stakeholders use 
their rights that are set forth in the relevant legislation within 
framework of Communiqué provisions via a system established in 
accordance with this provision of Articles of Association or 
through a system offering support services. Turkish Commercial 
Code shall apply for quorum regarding General Assembly.

The agenda of General Assembly is determined according to 
provisions and authority stipulated in the Articles of Association. 
30 General Assembly meetings were held between January 1, 
2015 and December 31, 2014. General Assembly regarding activi-
ties of Company is held either in headquarters of Company; or in 
a location, where majority of Board Members request. However, 
General Assembly should gather at least once on a monthly basis. 
Turkish Commercial Code shall apply for quorum regarding 
General Assembly. The task of informing and communicating 
Board Members is carried about by General Manager Secretary. 
Decisions taken that need be disclosed to the public are 
announced immediately after meeting.

All members actively take part in meetings held on following 
issues:

 

 

- Identification of operation fields of Company, approval of 
business and financing plans;
- Summoning for Ordinary or Extraordinary General Assembly 
and its organization;
- Confirmation of annual report to be submitted in General 
Assembly;
- Selection of the Chairman, Deputy Chairman of Board and 
appointment of new members;
- Establishment of administrative units or termination of its activi-
ties;
- Appointment or dismissal of the CEO/General Manager;
- Establishment of committees;
- Integration, distribution, reorganization, sale either of Company 
or of 10% of shares; or investments for an amount over 10 %, 
expenses exceeding 10% of total share;
- Determination of Company's dividend policy, or profit share;
- Capital increase or decrease.

Establishment of an audit Committee consisting of two members 
(President- Şükrü KARATEPE, Member- İbrahim Halil ÇİFTÇİ), a 
Corporate Management Committee of three members (Presi-
dent - İbrahim Halil ÇİFTÇİ, Member – Erkut AKPINAR, Member - 
Özgur SELÇUK) and Early Detection Committee of Risk of two 
members (President- İbrahim Halil ÇİFTÇİ, Member – Erkut 
AKPINAR) are held in accordance with Communiqué on Corpo-
rate Governance, which requests this establishment in order to 
fulfill the duties and responsibilities of General Assembly for 
publicly traded companies. 

There are six members in our Board of Directors. And Board 
Members might be member of more than one committee, since 
the number of members of committees related the Board of 
Directors are more than the number of members of Board of 
Directors, in accordance with principles stated in the CMB Corpo-
rate Governance principles and the BRSA.

 

 

Partnerships and tasks of members of Board of 
Directors outside company:

 
NAME / SURNAME 

GROUP COMPANIES
THAT HAS ROLE 

 
POSITION 

T.Vakıf Bank TAO.  Member of the Board  
Şeref AKSAÇ 

Vakıf Emeklilik A.Ş. Deputy Chairman of the
Board

 
 

T.Vakıf Bank TAO.  
Vakıfbank International 
A.G. Member of the Board  Osman DEMREN 
Vakıf Real Estate Investment
Inc.  

Erkut AKPINAR T.Vakıf Bank TAO.  Chairman of the 
Retail Banking 

 

5.2 Activity Principles of Board of Directors

5.3 Number, Structure and Independence of Committees 
Formed Within Board of Directors

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT
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- Internal Control:

Internal control mechanism, which is in service directly under the 
Board, serves with the objective to perform controls effectively 
and to develop a control system that covers risks in all areas, and 
to report results periodically to the Audit Committee.

It controls whether Company's operations, systems and process-
es are carried out in accordance with regulations, management 
strategies and policies and leasing practices, while carrying out a 
systemic and disciplined approach regarding workflows, duties 
and responsibilities of employees and taking necessary steps for 
risk assessment; or prevention.
While presenting an opinion concerning development of internal 
regulations and practices of Company, it provides independent 
and objective assurance and consulting services in order to enrich 
and improve activities, with an objective to improve Company's 
corporate efficacy governance.

In order to prevent the damage that could affect achievement to 
Company goals, establishment of an internal control system is 
foreseen for defining, evaluation, monitoring, managing of 
potential credit, market and operational risks that may affect 
Company's assets and for using such results during decision 
mechanism. 

Internal Control Manager fulfills its duties as Exclusively Compli-
ance Officer, which ensures that necessary measures in compli-
ance with legislation of Financial Crimes Research Board are 
taken; realization of supervision and establishment of communi-
cation with Board.

- Risk management: 

Risk Management consists of two members elected from Board 
of Directors. Directorate of Risk Management carries on its activi-
ties within the framework of national legislation and internation-
al regulations and standards through Members of Committee for 
the Early Detection of Risks. Directorate of Risk Management 
submits its report periodically to Committee for the Early Identifi-
cation of Risks.

 

The strategic goals formed by our managers are evaluated at the 
end of each year and targets are approved for following year. In 
addition, Board of Directors evaluate achievement to set goals.

During Ordinary General Assembly meeting, on April 1, 2015, it 
was decided to pay 3,150 TLs monthly to members of Board of 
Directors.
There exists no other fee or other rights granted to Members of 
Board. Wages and benefits for members of the Board are not 
determined by their performance. Company is not insured 
against damages caused by a Board Member throughout his duty 
term. 

Company has not given any loan or credit to any Board member; 
or there exists not any warrant or guarantee such as a compensa-
tion is given in benefit of a third party or per a third party given as 
a personal debt.

In accordance with Corporate Governance Principles, all other 
benefits ensured by fees paid to senior executives in addition to 
Members of Board of Directors are disclosed to public through 
activity report. However, statement is made not on the basis of a 
person, but on the basis of Board of Directors and senior manager 
distinction.

Our Company has paid gross wage of 282 thousand TLs to Board 
members and 849 thousand TLs to General Manager and Deputy 
General Manager in 2015.

   

 

 

5.4 Risk Management and Internal Control Mechanism 5.5 The Company's Strategic Goals

5.6 Financial Rights
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DECLARATIONS OF INDEPENDENCY UNDER SCOPE OF THE NOTIFICATION
ON DETERMINATION AND IMPLEMENTATION OF CORPORATE

GOVERNANCE PRINCIPLES

I hereby declare, acknowledge and undertake that

a) I do not have a relationship in terms of employment at an administrative level to take upon significant duty 
and responsibilities within the last five years, do not own more than 5% of the capital or voting rights or 
privileged shares either jointly or solely or do not have established a significant commercial relation between the 
corporation, companies on which the corporation hold control of management or significant effect and share-
holders who hold control of management of the corporation or have significant effect in the corporation and 
legal entities on which these shareholders hold control of management and myself, my spouse and my relatives 
by blood or marriage up to second degree,

b) have not been a shareholder (5% and more), an employee at an administrative level to take upon significant 
duty and responsibilities or member of board of directors within the last five years in companies that the corpo-
ration purchases or sells goods or service at a significant level within the framework of the contracts executed, 
especially on audit (including tax audit, statutory audit, internal audit), rating and consulting of the corporation, 
at the time period when the corporation purchases or sells services or goods,

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

ç) 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 fulfill the allocated 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.

h) I am not the 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 corpo-
rations and in more than five corporations in total which are admitted to the trading on the exchange, 

i) I have not been registered and announced as a board member representing a legal entity.
In case of the emergence of a condition violating this independence, 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. 
06.03.2015

VAKIF LEASING INC.
İSTANBUL

HERE IS MY DECLARATION OF INDEPENDENCE WITHIN THE SCOPE OF THE COMMUNIQUÉ ON 
CORPORATE GOVERNANCE 
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DECLARATIONS OF INDEPENDENCY UNDER SCOPE OF THE NOTIFICATION
ON DETERMINATION AND IMPLEMENTATION OF CORPORATE
GOVERNANCE PRINCIPLES

I hereby declare, acknowledge and undertake that

a) I do not have a relationship in terms of employment at an administrative level to take upon significant duty 
and responsibilities within the last five years, do not own more than 5% of the capital or voting rights or 
privileged shares either jointly or solely or do not have established a significant commercial relation between the 
corporation, companies on which the corporation hold control of management or significant effect and share-
holders who hold control of management of the corporation or have significant effect in the corporation and 
legal entities on which these shareholders hold control of management and myself, my spouse and my relatives 
by blood or marriage up to second degree,

b) have not been a shareholder (5% and more), an employee at an administrative level to take upon significant 
duty and responsibilities or member of board of directors within the last five years in companies that the corpo-
ration purchases or sells goods or service at a significant level within the framework of the contracts executed, 
especially on audit (including tax audit, statutory audit, internal audit), rating and consulting of the corporation, 
at the time period when the corporation purchases or sells services or goods,

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

ç) 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 fulfill the allocated 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.

h) I am not the 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 corpo-
rations and in more than five corporations in total which are admitted to the trading on the exchange, 

i) I have not been registered and announced as a board member representing a legal entity.
In case of the emergence of a condition violating this independence, 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. 
06.03.2015

VAKIF LEASING INC.
İSTANBUL

HERE IS MY DECLARATION OF INDEPENDENCE WITHIN THE SCOPE OF THE COMMUNIQUÉ ON 
CORPORATE GOVERNANCE 
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AFFILIATION REPORT – 2015

The Affiliation Report Prepared As Per Article 199 of Turkish Commercial Code

As per article 199 of Turkish Commercial Code no 6102, which was enforced in 1 July, 2012, the report on relations of Vakıf Financial 
Leasing Inc. and its controlling shareholder T.Vakıflar Bankası T.A.O., and affiliated partnerships for the previous year of operation has been 
compiled. Under frame of the information presented to our Board of Director, it has been concluded that in all the transaction conducted 
between Vakıf Financial Leasing Inc., and with its controlling shareholder and affiliated companies, pursuant to the conditions and terms 
being known to us by the time of transaction was made, or measure was taken or refrained to be taken, a proper counter action was 
performed in all transaction and that there is no measures taken or refrained to be taken, which could damage the company and thus, 
there has been no transaction or measure which may be required offsetting under this frame.
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BRIEFING ON OTHER ISSUES

1.1 No amendments were made in 2015 in the capital and partnership structure or the organization chart of the Company.

1.2 The Company put new leasing software into practice in 2015.

1.3 No research and development activities were carried out during 2015.

1.4 During the financial year of 2015, a limited independent audit on June 30, 2015 and an independent audit on Decem-
ber 31, 2015 were conducted within the Company by  Başaran Nas Bağımsız Denetim ve Serbest Muhasebeci  Mali Müşa-
virlik A.Ş. In addition to this, as part of the corporate tax full approval, Company financial statements went through tax 
auditing in three-month periods  by NSR Yeminli Mali Müşavirlik ve Bağımsız Denetim A.Ş. 

1.5 There are no ongoing lawsuits or legal proceedings that have been brought in action against the Company and may 
have negative effects over the financial situation and/or operating results of the Company.

1.6 There are no administrative or juridical sanctions imposed on the company and its managing body members due to 
implementations contrary to legislation provisions. 
1.7 No extraordinary general meeting was held during the year.

1.8 The Company has no acquired shares of its own. 

1.9 Turnover of Vakıf Leasing fell by 15,53% in 2015 compared to the previous year, down from 289,848 Thousand USD to 
250,894 Thousand USD. Number of transactions which was 317 in 2014 was 412 in 2015.
According to the activated agreement data, volume of transactions of Vakıf Leasing amounting to 269,264 Thousand USD 
in 2014 receded by 17,30% to 222,675 Thousand USD in 2015. While the number of activated agreements in 2014 was 
326, it reached 388 in 2015.

The Company, aiming at disciplined growth, acted selectively in this growth in order to achieve a balanced and  efficient 
management over pressure of profit margin increasing as a result of the competition while making no compromises on its 
strategy of creating high quality portfolio and public extension in annual transactions.

1.10 The Company’s paid-up capital as of 2015 is 65 million TLs and there are no findings or convictions that the capital is 
unreciprocated and the Company is in debt. 
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Based on the fact that the 3,4 % growth of global economy in 
2014 has achieved a moderate growth performance of 3,1 % in 
2015 according to the recently published World Economic 
Outlook by IMF, it is expected that the global growth will increase 
within 2015. In US economy, Gross Domestic Product growth rate 
is revised to 2,1 % from 2 %, which is announced previously on 
the third quarter of the year. Thus, US economy is expected to 
complete 2015 with a growth rate of 2,6% by the end of the year. 
Euro Region’s annual growth of  1,6 % in accordance with the 
expectations was affected by the increase in private consumption 
and public expenditures, but due to the weak course of the global 
economy, exports negatively influenced the growth. While 
Japanese economy experienced narrowing in four consecutive 
quarters, after a limited increase of 0,7% in the second quarter of 
2015, a growth of 1,6 % was achieved in the third quarter. Chinese 
economy, which has an important place in the growth perfor-
mance of global economy, completed 2014 with 7, 3 % of growth. 
Though the fact that the last quarter growth data is slightly above 
the expectations with a rate of 6,9%, it is striking that it displayed 
the slowest growth performance since the first quarter of 2009.  
On the other hand, a number of measures, particularly devalua-
tion, were taken to enliven the economy in China, expected 
recovery has not yet been witnessed. In this regard, it is consid-
ered that Chinese economy has some fragilities and that it contin-
ues to pose negative risk on the global growth. 

In order to recover economies after global financial crisis, 
expansionist monetary policies were implemented in devel-
oped countries such as USA, Europe and Japan. In 2014 and 
2015, there had been separation of monetary policies in devel-
oped countries’ central banks. In 29 October, 2014, The Federal 
Reserve (FED) ended the third round of quantitative easing 
program (QE3), which began in September, 2012 and decided 
to increase interests for the first time in almost last ten years in 
December 2015. Interest rate in ABD was raised from the range 
of 0-0,25 % to the range of 0,25-0,50% with an increase rate of 
0.25. In her statement after the meeting, Fed President Janet 
Yellen remarked that there might be 4 interest increases in 2016 
and officially used the term “gradual” for the first time for 
interest rate hikes for the upcoming periods. 

In Europe, struggling with low inflation and high unemploy-
ment rates for a long time, European Central Bank (ECB) 
maintains the expansionist monetary policy in order to support 
the economic activity. In March 2015, ECB decided to imple-
ment a bond-buying program which monthly amounts to 60 
Billion Euros and will continue until September 2016. During 
the year, it was discussed that the program can be extended 
and the interest rates could be reduced and at the meeting held 
in December, ECB reduced the interest rate on deposits for 10 
basis points from 0,20% to 0,0 % and extended the time for 
asset-buying program from September 2016 to March 2017. 

GLOBAL ECONOMY

While the implementation of expansional fiscal policy in 
European and Japanese economies is pursued, 
Federal Reserve of USA has taken the first step into 
tightening policy.

Moderate growth in global economy continues

world

developed countries

developing countries

real growth (y-y%)

expectation

Central Bank Balance Sheet Size

ABD ( Billion $ )

Euro Zone ( Billion € )
Japan ( Trillion Yen, right axis )
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Oil prices experiencing fierce recessions in 2014 continued to 
fall in 2015 as well. Oil prices traded at a maximum level of 66,6 
dollars/barrel in May fell down to 36,5 dollars/barrel by the last 
month f the year. As well as the excessive surplus on the global 
basis, the fact that Organization of the Petroleum Exporting 
Countries’ (OPEC) deciding not to constraint oil production 
during the meeting on November 25, had an influence over the 
decrease in oil prices. With the increase of downstream 
pressure in oil prices after OPEC decision, inability to meet oil 
production costs caused the closure of various oil wells and rigs 
in USA. While the decrease in oil prices had a positive effect on 
petroleum importer countries like Turkey, it negatively affected 
the petroleum exporter countries like Russia. On the other 
hand, both outgoing effects of OPEC decisions and Iran’s 
statements that they will not constraint oil production in 2016 
and even increase it if demanded cause demand-related 
concerns to continue. However, the fact that growth expecta-
tion for global economy in 2016 is more positive compared to 
the one for 2015 may result that the downstream pressure 
caused by the demand-related concerns in oil prices will not be 
felt so intensively as expected. Moreover, OPEC’s statements 
that decline in oil prices will not keep going in that way and 
there will be a recovery in prices within a year has raised the 
expectation across the market that the organization will take 
measures for prices in the forthcoming period.  Therefore, it 
may be possible for oil prices to follow a softer course in 2016 at 
a level of 35 dollars/barrel. 

 

World economies continue to struggle with deflation.Asset-purchasing quantities remained stable at 60 billion euros. 
Making a statement after the meeting, ECB President Mario 
Draghi explained that monetary expansion will continue until 
achieving the inflation target and the bond-buying program will 
be diversified through regional bonds. 

In Japanese economy, expansionist policies continue to be imple-
mented in order to revive the economy. Japan Central Bank 
announced that it would maintain implementing the expansion-
ist monetary policy until the inflation rate reached 2 %. Besides,  
Japanese government approved 2016 financial year budget 2016 
requiring high tax yield for the recovery of economy and reduc-
tion of public debt. Japanese Prime Minister Shinzo Abe invited 
companies to pay high wages and increase capital expenditures in 
order to overcome deflation.  

Weak performance of Chinese economy in 2015 led 
decision-making mechanisms to take more political steps in order 
for recovering the economy. In this regard, People’s Bank of China 
(POBC) resorted to a devaluation in the currency of renminbi 
(yuan) and tried both to boost exports and balance the recent-
ly-accelerating capital outflows. On the other hand, negotiations 
in November 2015 on including currency of Yuan in the basket of 
SDR (Special Drawing Rights) described as the international 
reserve assets created by IMF  was positively responded and it 
was decided to add Yuan to the SDR basket as the fifth currency 
as of January 2016. Lastly, People’s Bank of China reduced interest 
rates for the sixth time since 2014 to support economy.

Interest rate for loaning with one-year maturity was reduced to 
4,35 % and one-year maturity interest rate on deposits to 1,5%. 
Additionally, in October 2015 witnessing the last interest rate cut, 
it was decided to make a cut of 50 basis points in reserve ratio. 

Developed and developing country’s economy continued to 
struggle with the deflation problem also in 2015. Unlike the other 
countries implementing expansionist monetary policy, US econo-
my, which began exit strategy in 2014, remained under the 2 % of 
inflation level, determined by FED as the targeted level, with 0, 5 
% of inflation rate in 2014. In Euro Region, 2014 inflation rate 
receded by 0, 2 % in annual basis. While this situation caused the 
deflation concerns related to the Region, it is expected for the 
countries to end 2015 with a more positive overall Outlook 
compared to the previous year. Despite the expansionist mone-
tary policies which continue to be implemented in Japan, the 
concerns related to the low inflation rate did not come to an end 
also in 2015. According to IMF, the inflation rate is expected to 
increase in USA, Euro Region and China, while a sharp fall in 
inflation is expected in Japan. 

in�ation %

Euro Zone China Japan



national income ( Reel ) (y-y%)

the industrial production index ( Reel ) (y-y%)

Public consumption expenditure, growing by 4,7 % in 2015 
compared to the previous year and contributing 0,52 points to 
the GDP growth rate, increased by 5,9% in the first three 
quarters of 2015 compared to the same period of the previous 
year and contributed 0,62 points to the GDP growth rate.  

While the public investment expenditures receded by 1,9 % in 
the first nine months of 2015 compared to the same period of 
2014, private sector investments increased by 4,3 %. Invest-
ment expenditures positively contributed to the total GDP 
growth with a total point of 0,76. The fact that the recession in 
private sector investments in the first quarter of 2015 came to 
an end after the second quarter indicates that private sector 
dynamism is able increase. Though a recession was recorded in 
the private sector investments in the third quarter, increase in 
the first two months of the year atoned for the decline in the 
third one. 

While exports fell by 1% in the first nine months of 2015 
compared to the same period of previous year, imports 
increased by 1,4% during the same period. While depreciation 
of TL in 2015 compared to 2014 adversely affected exports, it 
served decisively in the increase of imports. Therefore, net 
exports making the largest contribution to growth in the first 
nine months of 2014 negatively contributed to it in the same 
period of 2015.

While the service industry had a share of 59,1% within GDP in 
the first nine months of 2015, it grew by 4,4 % compared to the 
same period of 2014. Highest contribution in the growth in the 
first nine months of 2015 came from service industry with 2,61 
points. Finance and insurance activities under the service indus-
try maintained their strong Outlook in the first quarter of the 
year and grew by 10% in the first nine months compared to the 
previous year and contributed to overall growth with 1,34 
points. As for the agricultural industry growing by 8,9% in the 
first three quarters of 2015 in comparison with the same period 
of previous year, though it had a small share within the gross 
domestic product, it ranked among the fastest-growing indus-
tries and thereby it brought a contribution of 0,82 points to the 
GDP growth of the agricultural industry in the period in 
question. In the agricultural industry which narrowed in 2014 
due to unfavorable weather conditions such as drought, 
normalization of these conditions this year and basis effect 
from the last year were influential over the industry to have a 
significant contribution to the growth. It was observed that the 
manufacturing industry which grew by 3,5% in the first nine 
months of 2014 and was one of the industries with highest 
contribution showed a growth of 2,5% in 2015 compared to the 
same quarter of the previous year and its contribution to the 
growth decreased to some extent. Size Doğru Gelecek
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In the third quarter of 2015, Turkey’s Gross Domestic Product has 
grown by 4% with fixed prices compared to the same quarter of 
2014. Turkish economy, growing 2,5% in the first quarter of the 
year and 3,8 % in the second quarter, has grown by 3,4% in real in 
the first nine months period of 2015, compared to the same 
period of 2014 and thereby it is observed that the growth in the 
first nine months of 2015 accelerated compared to the first nine 
months of 2014. With the current prices, Gross Domestic Product 
has increased by 11, 1 % in the first nine months compared to the 
same period of the previous year. Gross Domestic Product data 
has revealed that Turkish economy displayed a higher perfor-
mance than expected in the third quarter of 2015. According the 
Gross Domestic Product data, distinguished from season and 
calendar effects, the growth rate increased by 1,3%  in the third 
quarter compared to the second quarter. 

Household consumption expenditure, growing by 1,8 % in 2015 
compared to the previous year and contributing 1,27 points to 
the GDP growth rate, increased by 3,6% in the first three quarters 
of 2015 compared to the same period of the previous year and 
contributed 2,54 points to the GDP growth rate.  Household 
consumption expenditure, constituting 70,2 % of the GDP in the 
first three quarters of 2015 had a tendency to increase in the third 
quarter compared to the previous quarter. Highest contribution 
in the growth in the first nine months of 2015 came from house-
hold consumption expenditures.

TURKISH ECONOMY

Turkish economy has grown by 4 % in the 
third quarter of 2015.
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Unemployment rate of November 2014 is 10, 9 %. 

Foreign trade deficit fell down to 65,5 billion dollars 
on the annual basis in November 2015.

2015 yılında enflasyon kur kaynaklı yüksek seyretmiştir

When considered in general, though real GDP data displayed a 
weaker performance in the first quarter of 2015 compared to 
2014, growth performance increased gradually in the second and 
third quarters of the year. Thereby, Turkish economy which grew 
3,4% in the first nine months of 2015 compared to 2014 had a 
higher performance than expected. As well as macro-prudential 
measures taken by public authorities early in 2014 to restrain 
consumption had an impact on individual credit card usage and 
slowdown of consumer loans, it also decreased household 
consumption. Easing of macro-prudential restrictions to some 
extent in the beginning of 2015 influenced the increase experi-
enced in household consumption starting from the first quarter 
of 2015. In this respect, increase in household consumption 
expenditures enabled 2015 growth to be higher compared to 
that of 2014. Recovery in the agricultural industry which 
narrowed in 2014 due to unfavorable weather conditions such as 
drought, which was brought by the normalization of these condi-
tions this year and basis effect from the last year, also contributed 
to the high growth of 2015. Thus, though it had a small share 
within the gross domestic product, it ranked among the 
fastest-growing industries. Making a good start in the last quarter 
of the year and regarded as the precursor of growth, industrial 
production will support growth in the last quarter of the year. 
Moreover, acceleration of investments with the conclusion of 
electoral uncertainty, recovery in the construction industry which 
is an influential sector over many others, and the upturn 
observed in exports will significantly contribute to the overall 
economy in the forthcoming period. In this respect, Turkish 
economy is expected to end 2016 with a growth of 4%, which is 
its MTP target. 

As of the September 2015, unemployment rate, according to the 
data undistinguished from the seasonal effects, was 10,3% and 
10,4% according to the distinguished data. Unemployment rate 
reached the highest level since March 2015 with the data of 
September. The case that no significant revival was observed in 
the economic activity prevented the rate of unemployment to 
decrease in the moderate growth environment. According to the 
data distinguished from the seasonal factors, as of September 
2015, an employment increase over the historical average was 
achieved in agriculture, industry and service sectors.

It is predicted that the expected increase in the growth perfor-
mance of 2016 will function to decrease unemployment. In 
case that growth in the workforce particularly with the effect of 
increasing women’s participation in the work force lately is 
continued, it may restrict the potential decrease in the unem-
ployment rate. It is also considered that rise in minimum wage 
will increase informal employment to some extent and will also 
stimulate a little increase in unemployment.

For the mentioned recovery, increase in the exports was 
effective. Recession in energy imports ensured by the drop in oil 
prices played a significant role in the decrease of foreign trade 
deficit in January-November period in 2015. Weak domestic 
demand in the same period was also influential over the reces-
sion in the foreign trade deficit. However, it was observed in the 
same period that exports declined due to continuance of 
economic problems in countries which are our important trade 
partners and the recession in the EUR/USD parity.

Drop in energy prices and the fact that the base effect with 
positive reflection over foreign trade deficit will come to an end 
next year and TL’s increase in value against Euro continues 
indicate that recovery in the foreign trade deficit may be 
reversed in 2016. An increase that can occur with the contribu-
tion of latest developments with Russia and decrease in 
post-electoral uncertainties makes it possible for the recovery in 
the foreign trade deficit that has been ongoing so far to get 
reversed.

unemployment rate ( Mevs. Arınd. % )

The labor force participation rate ( Mevs. Arınd. % ) TCMB target
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With the influence of recovery in foreign trade, 
current accounts deficit receded to 38,1 billion dollars on 
annual basis in October 2015.

With the effect of the fact that positive contribution of sharp fall 
in energy prices to the current deficit will be restricted due to 
the base effect next year, latest developments with Russia and 
the increase in domestic consumption probable to occur after 
decrease in post-electoral uncertainties, it is possible that recov-
ery in foreign trade may be more limited compared to 2015.

Central Bank of Turkey (CBT), following a policy protecting the 
financial stability besides the price stability, continued to use 
interest and non-interest tools in combination also in 2015. At 
CBT’s MPC meeting in January, with a discount of 50 base 
points, policy interest rate was reduced to 7,75% whereas no 
amendments made in either lower or upper range of interest 
rate corridor. This discount in policy interest rate was especially 
influenced by the expectation for inflation to recede thanks to 
the falling commodity prices, oil in the first place. During the 
MPC meeting in February, CBT made discounts both in policy 
interest rate and the upper and lower band of the interest rate 
corridor. Thus, CBT reduced policy interest rate to 7,5% with a 
decrease of 25 base points and marginal funding rate, the upper 
band of the interest rate corridor to 10,75% with a decline of 50 
base points and the lower band to 7,25% with a reduction of 25 
base points. Consequently, interest rate which was 8,25% in the 
end of 2014 was reduced to 7,50% beginning from February 
2015. During the press conference for the inflation report 
issued by CBT in July, CBT President Erdem Başçı announced 
that they can apply to reduction in monetary policies. In August, 
CBT revealed the route map to be followed during the process 
of normalization of global monetary policies and steps towards 
the simplification of monetary policies within this context.

 

While CBT maintained its firm stance in monetary 
policies in 2015, it also signaled the steps towards 
simplification in interest policy.

the current account deficit ( year, billion $ )

the current account deficit ( % GSYH, right axis )

With an increase of 8,81% in 2015 compared to the previous one, 
inflation ended 2015 with a rate higher than the target of CBT for 
the end of 2015. In 2015, developments in exchange rate and 
food prices along with the fall in international oil prices were 
determinant over inflation. While the fall in international oil 
prices in 2015 affected inflation downwardly, fluctuation in the 
currency during the year caused an upward pressure in inflation. 
Thus, inflation ended the year with a rise. In the forthcoming 
period, course of food prices as well as motion in foreign exchang-
es may be influential over inflation. Furthermore, it seems proba-
ble that minimum wage increase of 30% in the new year will have 
an upward impact on inflation in 2016 with a point between 0,5 
and 0,8. Taking all these into consideration, it is foreseen that 
upstream pressures over inflation may continue in 2016 and the 
possibility for inflation to get higher than expected by the end of 
the year has increased.

Annual current accounts deficit amounting to 5,9% of the Gross 
Domestic Product (GDP) with 46,5 billion US dollars in 2014 
receded to 38,1 billion USD in October 2015 according to the 
12-month cumulative figures. In the recovery of current accounts 
deficit in the first ten months of 2015, narrowing in the foreign 
trade deficit played a determinant role. Especially the decrease in 
energy imports due to the decline in oil prices significantly 
contributed to the recovery of current accounts deficit. Addition-
ally, recession in the global trade volume was another determi-
nant factor in the recovery of current account deficit. While 
foreign trade improvements in January-October 2015 compared 
to the same period of the previous year supported the narrowing 
of current accounts deficit, decrease in net service revenues and 
increased outflow of foreign currency in income balance adverse-
ly affected the balance of current accounts. Decrease in the 
number tourists entering the country due to the troubles 
encountered in the surrounding economies was determinant 
over the fall in net service revenues while increased outflow of 
foreign currency in the income balance was affected by the rise in 
profit transfers.

TCMB Interest Rates (%)

interest rate corridor

the average funding cost

repo (1 week maturity)



VAKIF LEASING

ACTIVITY REPORT / 2015 40
...........

2015 GLOBAL ECONOMY IN THE WORLD AND TURKEY

Budget balance had a deficit of 798 million 
TRY in November 2015.

In this regard, CBT divided the steps to be taken into two periods 
of time as pre- and post-normalization, and stated that the 
interest rate corridor can be made symmetrical and narrowed 
during the normalization process. On the other hand, expecta-
tions that Federal Reserve of USA (Fed) will increase interest rates 
had an impact over CBT’s monetary policies. Within the scope of 
the route map it published in August, CBT announced that they 
will wait for Fed’s decision of interest rate increase to make any 
changes in the interest rates. 

In December, Fed applied to an increase of 25 base points in 
interest rates and raised policy interest rate to the range of 
0,25-0,50% and stated that the increase in interest rates would 
gradually continue in the later period. After Fed meeting, CBT 
increased the interest from 0,24% to 0,49% which it pays for 
required reserves in dollars, reserve options and free accounts. At 
the MPC meeting in December, CBT decided not to make any 
changes in interest rates and kept them at 7,50%. Moreover, after 
Fed had started increasing interest rates, CBT pointed out that 
starting from January 2016, steps towards simplification can be 
taken in case that the decline in the mobility of market is perma-
nent. During the meeting in December, CBT underscored once 
again that for the upcoming period, decisions on monetary 
policies will depend on inflation Outlook and the firm stand in 
monetary policies will be maintained.

In addition to the developments in inflation, mobility in foreign 
exchange and geopolitical developments will also play a signifi-
cant part in the policy to be followed by CBT in 2016. While the 
Centralized administration budget balance had a surplus of 3,6 
billion TL in November 2014, it had a surplus of 798 million TLs in 
the same period of 2015. Thus, the centralized administration 
budget balance deficit, which was 11,3 billion TRY in the first 
eleven months of 2014, was reduced to 5,4 billion TLs in the same 
period of 2015. While centralized administration budget expendi-
tures increased by 12,3% in 2015 compared to the previous year, 
budget incomes increased by 14,2%. While 2014 centralized 
administration budget rate to GDP deficit in the rate of 1, 3 % is 
expected to become 1,1 % in 2015 within the scope of Medium 
Term Program (2016-2018), the mentioned rate is expected to 
recede to 0,7% in 2016. Additionally, it is foreseen that part 
covered by the state of the minimum wage increase of 30% to 
cause an additional load over the budget. Therefore, it is possible 
to come across a budget deficit in 2016 higher than the MTP 
target. On the other hand, non-interest surplus in the first eleven 
months of 2015 increased by 23,5% compared to the same 
period of previous year. It is observed that non-interest surplus, 
which is important in terms of debt management and was 37, 1 
billion TLs in January-November 2014, was at the level of 45,8 
billion TLs in the same period of 2015.
 

Centralized Management 

Deficit Spending / GSYH (%)

Centralization gross debt stock was 676,3 Billion TL as of 
November 2015. A part of gross debt amounting to 439,5 
billion TLs were composed of debts in TL and the other 
236,8-billion part was currency debts. Considering gross nation-
al product rate of the debt stock within the framework of Maas-
tricht Criteria, also called ‘EU Fiscal Rule’, it is observed that 
there has been a regular decrease particularly since 2009. The 
fact that the rate in question is below the Maastricht Criteria 
reveals the development in fiscal policy and public administra-
tion in Turkey that took investible rating.

 



Size Doğru Gelecek

İÇİNDEKİLER

VAKIF LEASING

FAALİYET RAPORU / 2015 04
...........

VAKIF LEASING

ACTIVITY REPORT / 2015 41

...........

2015 GLOBAL ECONOMY IN THE WORLD AND TURKEY

When the realizations in 2015 are examined, monthly average 
cost of fixed income domestic borrowing in TL fell from 9,7% in 
2014 to 9,3% in January-October 2015.  Average cumulative due 
date of domestic borrowing which was 68,5 months in 2014, rose 
to 72,9 months in 2015. On the other hand with the purpose of 
diversifying debt instruments and expanding investor base, lease 
certificates which were issued in 2012 for the first time and 
started to be issued regularly in the domestic market from 2013 
were pursued also in 2015. In this context, leasing certificates 
amounting to 3,4 billion TLs in total were issued in February and 
August.  Within the scope of 2016 loan strategy announced by 
the Undersecretariat of Treasury, it is predicted that there will be 
a domestic borrowing totaling 74,9 billion TLs in 2016 and total 
national debt rollover ratio will be 84,4%.

Centralization Gross Debt Stock 

Centralized Management Debt

Home Base Borrowing Maturity ( month )
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Share of deposits in liabilities increased 
in 2015 to some extent.

Increasing by 22,5% in October 2015 compared to the same 
period of previous year, size of assets of Turkish banking sector 
reached up to 2 trillion 348 billion TLs. Thus, the rate of the 
sector’s size of assets over GDP in the third quarter of 2015 was 
126,6%. Loans continued to be determinant in the asset growth 
in 2015 too and share of loans in total assets preserved their 
historical levels and raised up to 62,4%. Both increase in exchange 
rate and reduction of measures in 2015 which were taken in 
previous years by policy makers for promoting personal savings 
were influential over increase rate of loans. Restriction on install-
ments by credit cards and maturity limitation in personal loans 
imposed previously with the directive by Banking Regulation and 
Supervision Agency (BRSA) becoming effective on November 25, 
were softened. This change in question will enable annual 
increase rate of personal loans to rise in the upcoming period. 
Annual increase rate of personal loans which was 7,3% in 2014 
rose to 9,5% in October 2015. Thus, it brought annual increase 
rate of total loans from 18,5% in December 2014 up to 23,9% in 
October 2015. Thereby loan growth reached 1.466 billion TLs as 
of October 2015. Annual increase rate of receivables in collection 
(RIC) rising in the second half of 2015 receded starting from the 
third quarter of the year and was 24,6% as of October 2015. In 
the same period rate of loans becoming non-performing raised to 
3%. 

While share of loans in assets increased in 2015, share of security 
portfolio in assets decreased. Share of SP in assets which was 
15,1% in December 2014 fell down to 13,9% in October 2015. 
Increase in currency in 2015 led annual increase rate of SP to rise 
and SP increased by 10,5% up to 325,6 billion TLs in October 2015 
on the annual basis. The fact that portfolio sales of foreign 
investors were covered by domestic banking sector was another 
reason for the rise in the annual increase rate of SP.

Share of deposits, which displayed a slightly upward trend in the 
third quarter of 2015, in sources of funds of banking sector was 
52,7% in October 2015. Gaining momentum since the begin-
ning of 2015, increase rate of deposits accelerated further in the 
last quarter and deposits recorded an increase of 22,3% by 
October 2015 on the annual basis. Rise in exchange rate played 
a determining role in the increase of share of deposits in 
liabilities in 2015. Similarly to the situation in 2014, it was 
witnessed also in 2015 that deposits centered around short 
terms. Share of 1 to 3-month deposits in liabilities, which was 
46,6% in December 2014, rose to 56% by October 2015.
 
Regarded as an alternative source of fund for the banking 
sector, non-deposit sources (NDS) preserved its importance as a 
balance item towards which the sector’s tendency enhanced 
with the increase in cost of funding. Experiencing the highest 
annual increase rate in August 2015 since April 2014, NDS also 
maintained its powerful rise in October and increased by 25,6% 
to 853,4 billion TLs compared to the same period of the 
previous year. During the same period, share of NDS in liabilities 
was 36,4%. Constantly falling starting from the end of 2014 until 
July 2015, annual increase rate of equities recorded a more 
accelerated rise in October and reached 14,2%. Share of 
equities in total liabilities was 10,9% for the period in question.

Banking Sector
Credit growth of banking sector rose in 2015

credit without exchange rate y-y,% % deposit in passive

% MDK in passivecredits y-y,%
actives y-y,%



Increasing by 22,5% in October 2015 compared to the same 
period of previous year, size of assets of Turkish banking sector 
reached up to 2 trillion 348 billion TLs. Thus, the rate of the 
sector’s size of assets over GDP in the third quarter of 2015 was 
126,6%. Loans continued to be determinant in the asset growth 
in 2015 too and share of loans in total assets preserved their 
historical levels and raised up to 62,4%. Both increase in exchange 
rate and reduction of measures in 2015 which were taken in 
previous years by policy makers for promoting personal savings 
were influential over increase rate of loans. Restriction on install-
ments by credit cards and maturity limitation in personal loans 
imposed previously with the directive by Banking Regulation and 
Supervision Agency (BRSA) becoming effective on November 25, 
were softened. This change in question will enable annual 
increase rate of personal loans to rise in the upcoming period. 
Annual increase rate of personal loans which was 7,3% in 2014 
rose to 9,5% in October 2015. Thus, it brought annual increase 
rate of total loans from 18,5% in December 2014 up to 23,9% in 
October 2015. Thereby loan growth reached 1.466 billion TLs as 
of October 2015. Annual increase rate of receivables in collection 
(RIC) rising in the second half of 2015 receded starting from the 
third quarter of the year and was 24,6% as of October 2015. In 
the same period rate of loans becoming non-performing raised to 
3%. 

While share of loans in assets increased in 2015, share of security 
portfolio in assets decreased. Share of SP in assets which was 
15,1% in December 2014 fell down to 13,9% in October 2015. 
Increase in currency in 2015 led annual increase rate of SP to rise 
and SP increased by 10,5% up to 325,6 billion TLs in October 2015 
on the annual basis. The fact that portfolio sales of foreign 
investors were covered by domestic banking sector was another 
reason for the rise in the annual increase rate of SP.
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2015 GLOBAL ECONOMY IN THE WORLD AND TURKEY

After the decrease experienced during 2014, 
profitability recovered in 2015. 

Considering the improvement of capital adequacy ratio indicat-
ing the rate of sector’s capital over risk-weighted assets, it was 
observed that, though the said ratio is above the legal limit of 8% 
and the target ratio of 12%, it was in a trend of regression but 
displayed an upward movement starting from October. Thereby 
capital adequacy ratio (CAR) which was 16,28% at the end of 
2014 was 15,3% by October 2015. Falling down of CAR since the 
first quarter marks the necessity for equity accumulation that will 
meet risk-weighted assets of the banks to grow further. Due to 
the shift to BASEL III, BRSA will put new regulations into effect in 
March 2016. It seems possible that these regulations will create a 
downward effect over capital adequacy ratios of the banks. 
Nevertheless, regulations made by BRSA on risk-weighted items 
for the benefit of banks regarding consumer loans will decrease 
downstream pressures over the capital adequacy ratio. 

With Fed increasing interest rates starting from the last month of 
2015, a source of uncertainty has been eliminated. Moreover, it 
stated that interest rate increases will be gradually made in 2016. 
This statement has eased the pressure over interests and 
exchange rate. Increase in the exchange rate was a determinant 
factor over growth of loans and thus assets of the banking sector 
in 2015 and accordingly led to accelerated rises. It is expected in 
2016 that a slowdown will be experienced in the annual increase 
rates of loans and assets.

Net profit for the period decreasing throughout 2014 started to 
rise again in 2015 with the contribution by the base effect and 
increased by 5,7% on the annual basis in October despite the 
slowdown to a degree in the third quarter. Thereby net profit for 
the period was 25,1 billion TLs by October. Net interest incomes 
had an influence over the increase in profitability. Net interest 
incomes increased 19,5% on the annual basis in October 2015 up 
to 62,8 billion TLs. Profitability ratios displayed a parallel Outlook 
in 2014. Return on assets which was 1,23% in 2014 year-end was 
1,21% in October 2015 while return on equity having a rate of 
10,6% in 2014 was 11,1% in 2015. As for 2016, it is expected for 
the profitability to display a better performance compared to 
2015. 

unearned income

net profit

target ratio
The legal limit

Capital Adequacy
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LEASING SECTOR IN 2015

Leasing sector advanced 7,637,138 USD active contract sum in 2014 to 6,364,877 USD by a %16,66 decrease in 2014. In the same period 
the number of contracts was 20,302 pcs and it raised to 23,125 pcs by an increase of 13,91%.

Vakıf Leasing raised its indorsement from 289,848 USD to 250,894 USD year over year by i decreasing it 15,53 % in 2015. While the 
number of transaction was 317 in 2014, it became 412.

According to active contract data in Vakıf Leasing, while the transaction sum was 269,264 USD in 2014, it became 222,675 USD by a17,30 
% decrease in 2015. While the number of active contracts was 326 in 2014, it became 388 in 2015.

    

 2014 2015  

 1,624,885 1,477,837 -9,05 

 1,865,957 1,666,075 -10,71 

 1,920,021 1,650,160 -14,06 

 2,226,275 1,570,805 -29,44 

  7,637,138 6,364,877 -16,66 

 20,302 23,125 13,91 

 
    

 2014 2015  

 75,786 72,140  -4,81 

 73,496                     45,932 -37,50 

 33,356                    59,350 77,93 

 86,626                    45,253 -47,76 

 269,264 222,675 -17,30 

 326 388 19,02 

 

One thousand USD-Leasing Sector

One thousand USD-Vakıf Leasing

Period  

First 3-month period                        

Second 3-month period                         

Third 3-month period                         

Fourth 3-month period                         

TOTAL  

Number of contracts                          

First 3-month period                        

Third 3-month period                         

Period  

Second 3-month period

Fourth 3-month period

TOTAL

Number of contracts

increase %

increase %
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GENERAL ASSESSMENT

Being one of the first players of the Turkish leasing sector and maintaining its pioneering role in the use, promotion and improvement of 
Financial Leasing products since 1988, Vakıf Leasing achieved an effective trading volume of 223 Million dollars in 2015.

Having the aim of financially mediating for SMEs and investors in commercial segments forming the majority of its customer portfolio, 
Vakıf Leasing targets to increase its sectoral market share of 3,50 percent and to enhance its corporate development in a highly competi-
tive, brisk environment. 

In 2015 the instrument of Sale and Lease Back had a positive impact on the trading Volume of Vakıf Leasing in parallel with the sector. In 
line with its sustainable objectives for the upcoming period, Vakıf Leasing intends to concentrate on real-estate, heavy and construction 
machinery and to continue promoting the tools becoming effective with the new law in 2016 as well.

Alternative financing options brought by the new law has earned dynamism for our company with its almost 30-year experience, sectoral 
knowledge and solution-oriented employees. The instrument of “Sale and Lease Back” particularly preferred by companies in need of 
capital and pursuing the goal of expanding their businesses can further increase the credibility of their balance sheets as well as strength-
ening the equity. 

With its trading volume of 223 million dollars in 2015 Vakıf Leasing took the 11th place among the sector and increased its assets by 25% 
compared to the previous year to 1,5 Billion TLs, its leasing receivables by 22% to 1,3 Billion TLs and its equities by 36% to 144 Million TLs, 
thus maintaining its growth trend. 

Among our goals for 2016, a healthy growth takes the first place considering our trading volume, Turkey’s domestic market growth and 
demands for commercial loans.

In order to provide on-premise service and quick response for its investors, Vakıf Leasing is represented by its branches in Ankara, İzmir, 
Adana, Bursa, Antalya and Gebze, and plans to achieve this goal with the extension of its branch network throughout Turkey and person-
nel support.
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PRIMARY FINANCIAL INDICATORS AND RATIOS

PRIMARY FINANCIAL INDICATORS

2015                                                                                                                1,505,588

2014                                                                                     1,201,561

2013                                                      1,066,607

2012                            806,909

2011          600,731

2015                                                                                                               1,328,031

2014                                                                                       1,091,578

2013                                                      901,691

2012                            679,586

2011          507,216

+%21.7

2015                                                                                                                1,316,237

2014                                                                                       1,024,360

2013                                                      881,275

2012   604,825

2011                             440,153

+%28.5

+%25.3
TOTAL ASSETS (THOUSAND TL)

LEASING RECEIVABLES (THOUSAND TL)

CREDITS OBTAINED

Total assets of Vakıf Leading raised to
1,505,588 with a 25,3 % increase 
when it is compared to the last year.

Total leasing receivables of 
Vakıf Leasing raised to 1,328,031 
with a 21, 7 % 
increase when it is
compared to the last year.

Total credits obtained of 
Vakıf Leasing raised to 
1,316,237 with a 28,5 % increase 
when it is compared to 
the last year. 
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PRIMARY FINANCIAL INDICATORS AND RATIOS

PRIMARY FINANCIAL INDICATORS 

2015                                                                                                              143,644

2014                          104,972

2013                                                                      109,114

2012                            107,400

2011          100,410

2015                                                                                                                      19,418

2014                                                                                          13,675

2013                                                           11,902

2012                                   7,122

2011                 (556)

2015                                                                                                                                      23,637                                                                                                              

2014                           (3,863)

2013         1,313

2012                                            5,402

2011                                                                     14,390

+%711.8

+%36.8

+%42.0

SHAREHOLDERS’ EQUITY (THOUSAND TRY)

GROSS PROFIT/LOSS (THOUSAND TL)

NET PROFIT (THOUSAND TRY)

Total shareholders’ equity of 
Vakıf Leasing became 143,644 TRY 
with a +36, 8 % increase when it is 
compared to the last year.

The gross profit of Vakıf Leasing 
raised to 19,418 TRY
with a 42 % increase when it is 
compared to the last year

Net profit of Vakıf Leasing became 
(23,637) TRY with a +711,8 % 
increase when it is 
compared to the last year.
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PRIMARY FINANCIAL INDICATORS AND RATIOS

2015                     0.88

2014             0.91

2013        0.85

2012        0.84

2011                                        0.84

2015            0.11 

2014            0.11

2013                  0.12

2012                                0.07

2011        0.05

2015                                               0.16 

2014      -0.04

2013      0.01  

2012                 0.05

2011            0.14

2015                                      0.016 

2014     -0.003

2013     0.001

2012                0.007

2011                     0.02

2015           0.10 

2014           0.10  

2013               0.11

2012                            0.07

2011                        0.15

2015           0.11  

2014           0.11  

2013                  0.12

2012                            0.08

2011                      0.06

2015                                        0.10 

2014  0.09

2013        0.10

2012                            0.13

2011                                 0.17

PRIMARY RATIOS

Net Rental Receivables / Assets

Gross non-performing loans Net Profit/ shareholders’ equity Net profit / Assets

Gross non-performing loans/                                 (Gross loans+ Gross non-performing loans)         
Gross non-performing loans/                                 (Gross loans+ Gross non-performing loans)         

Shareholders equity/ Liabilities 
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PRESS STATEMENT



General Assembly regarding activities of the Company is held 
either in headquarters of Company; or in a location, where 
majority of Board Members request. However, General Assembly 
should gather at least once on a monthly basis. Though not 
gathered acknowledgedly, presence of all members at the meet-
ing place on a given day and time does not prejudice to the 
validity of Assembly. Those who have right to participate in the 
General Assembly may participate via an electronic media in 
accordance with Article 1527 of the Turkish Commercial Code. 
Company may install a system that allow stakeholders to partici-
pate and to vote through electronic media in accordance with the 
provisions of Communiqué on General Assembly; and also may 
purchase service from systems formed with this purpose. In 
General Assembly to be held, it is ensured that stakeholders use 
their rights that are set forth in the relevant legislation within 
framework of Communiqué provisions via a system established in 
accordance with this provision of Articles of Association or 
through a system offering support services. Turkish Commercial 
Code shall apply for quorum regarding General Assembly.

The agenda of General Assembly is determined according to 
provisions and authority stipulated in the Articles of Association. 
30 General Assembly meetings were held between January 1, 
2015 and December 31, 2014. General Assembly regarding activi-
ties of Company is held either in headquarters of Company; or in 
a location, where majority of Board Members request. However, 
General Assembly should gather at least once on a monthly basis. 
Turkish Commercial Code shall apply for quorum regarding 
General Assembly. The task of informing and communicating 
Board Members is carried about by General Manager Secretary. 
Decisions taken that need be disclosed to the public are 
announced immediately after meeting.

All members actively take part in meetings held on following 
issues:
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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors of Vakıf Finansal Kiralama A.Ş.: 

Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of Vakıf Finansal Kiralama A.Ş. (the “Company”) and its subsidiary 
(the “Group”) which comprise the consolidated statement of financial position as at 31 December 2015, the consolidated statements of 
profit or loss and consolidated other comprehensive income, consolidated statement of changes in equity and consolidated statement of 
cash flows for the year then ended, and notes, comprising a summary of significant accounting policies and other explanatory notes..

Management's Responsibility for the Consolidated Financial Statements

The Company’s management is responsible for the preparation and fair presentation of these consolidated financial statements in 
accordance with Banking Regulation and Supervision Agency ("BRSA") Accounting and Reporting Legislation which includes "Commu-
niqué on Uniform Chart of Accounts and Prospectus to be implemented by Financial Leasing, Factoring and Financing Companies" 
published in the Official Gazette numbered 28861 dated 24 December 2013 and "Regulation on Accounting Practices and Financial 
Statements of Financial Leasing, Factoring and Financing Companies", communiqués, and circulars and, announcements made by BRSA 
and requirements of Turkish Accounting Standards for the matters not regulated by the aforementioned legislations, and for such 
internal control as management determines is necessary to enable the preparation of consolidated financial statements that are free 
from material misstatement, whether due to fraud or error.

Independent Auditors' Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. Our audit was conducted in 
accordance with Independent Standards on Auditing which is a component of the Turkish Auditing Standards published by the Public 
Oversight Accounting and Auditing Standards Authority ("POA"). Those standards require that ethical requirements are complied with 
and that the audit is planned and performed to obtain reasonable assurance whether the financial statements are free from material 
misstatement.

An independent audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on independent auditor’s professional judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to error or fraud. In making those risk assessments, the independent 
auditor considers internal control relevant to the entity's preparation and fair presentation of the financial statements in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
entity's internal control. An independent audit also includes evaluating the appropriateness of accounting policies used and the reasona-
bleness of accounting estimates made by the company’s management, as well as evaluating the overall presentation of the financial 
statements.

We believe that the audit evidence we have obtained during our audit is sufficient and appropriate to provide a basis for our audit 
opinion. 

CONVENIENCE TRANSLATION INTO ENGLISH
OF THE INDEPENDENT AUDITOR’S REPORT
ORIGINALLY PREPARED AND ISSUED IN TURKISH
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Independent Auditor’s Opinion:

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of Vakıf Finansal Kiralama 
A.Ş. and its subsidiary as at 31 December 2015, and its financial performance and its cash flows for the year then ended in accordance 
with BRSA Accounting and Reporting Legislation.

Report on Other Legal and Regulatory Requirements

In accordance with subparagraph 4, Article 398 of the Turkish Commercial Code (“TCC”) No. 6102; auditor’s report on the early risk identi-
fication system and committee has been submitted to the Company’s Board of Directors on 10 February 2016.

In accordance with subparagraph 4, Article 402 of the TCC, no significant matter has come to our attention that causes us to believe that 
the Company’s bookkeeping activities for the period 
1 January - 31 December 2015 is not in compliance with the code and provisions of the Company’s articles of association in relation to 
financial reporting.

In accordance with subparagraph 4 of Article 402 of the TCC; the Board of Directors submitted to us the necessary explanations and 
provided required documents within the context of audit.

Additional Paragraph for Convenience Translation:

The effects of differences between accounting principles and standards explained in detail in Note 2 and accounting principles generally 
accepted in countries in which the accompanying consolidated financial statements are to be distributed and International Financial 
Reporting Standards (“IFRS”) have not been quantified in the accompanying consolidated financial statements. Accordingly, the accom-
panying financial statements are not intended to present the financial position, results of operations and changes in financial position and 
cash flows in accordance with the accounting principles generally accepted in such countries and IFRS.

INDEPENDENT AUDITOR’S REPORT 

Size Doğru Gelecek

Başaran Nas Bağımsız Denetim ve
Serbest Muhasebeci Mali Müşavirlik A.Ş.
a member of 
PricewaterhouseCoopers

Zeynep Uras, SMMM
Partner

Istanbul, 10 February 2016  
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