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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, 2016.

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".
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In spite of the negativities in the domestic and foreign markets, the 
Turkish economy has grown continuously in the second half of the year 
2016, 27 quarters of which have been positively separated from other 
developing countries. The Turkish economy, which grew by 2.5 times the 
developing countries except China and India with 3.9% growth in the first 
half of 2016 with the support of domestic demand, the 15 July coup 
attempt in the second half of 2016, tourism contraction, terrorist attacks 
and weak foreign demand By 1.8%.

In this conjuncture, the financial leasing sector, which has been in our 
financial system since about 30 years and has contributed significantly to 
the development of our country's economy, especially SMEs, by mediat-
ing fixed assets investment of every size enterprise from its foundation, 
realized USD 6.1 billion transaction volume, Production and investment 
directly by financing the foundation of our economy has created one of 
the basic feet.

The financial leasing sector continues to finance real economies in 2016 
despite the many negative impacts that continue to exist in the global 
economy and our country's geography, and continues to be a permanent 
support for growth through strong economic policies implemented in 
Turkey.

The legal regulations introduced in the last few years with significant 
steps taken in the last few years have contributed to economic stability 
by positively influencing the development of the sector in the financial 
leasing sector, in which seven of every ten customers are SMEs and the 
penetration rate of the sector is 6.8%.

In spite of the negativities in the domestic and foreign markets, the Turkish economy has grown continuously in the 
second half of the year 2016, 27 quarters of which have been positively separated from other developing countries. 
The Turkish economy, which grew by 2.5 times the developing countries except China and India with 3.9% growth in 

the first half of 2016 with the support of domestic demand, the 15 July coup attempt in the second half of 2016, 
tourism contraction, terrorist attacks and weak foreign demand By 1.8%.

Established in 1988 under the leadership of Vakıfbank, our Company 
will continue to contribute to the strengthening of the Turkish econo-
my by using the confidence and experience of being the first actors of 
the sector.

Having responded to the capital investment demands of our 
country's economy, our Company continues to play an active role in 
production and employment, mediating investments in small and 
medium-sized enterprises, especially those with limited access to 
resources.

Our company will continue to contribute to the strengthening of the 
Turkish economy and to be one of the important financial actors of 
our country, by maintaining its predictive approach to development 
without compromising its service understanding in 2017 with its 
strong equity structure and partners.

On behalf of our Board of Directors, I would like to thank our custom-
ers, shareholders, economic and social stakeholders for their support 
and I wish all of our employees a strong performance and self-sacri-
fice.

Best Regards,

Chairman of the Board
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Vakıfleasing founded by Main shareholder Vakıfbank in 1988, continues 
to contribute to the economy of our country with its strong financial 
structure and customer-focused service understanding. In 2016, 
Vakıfleasing continued its activity in the sector by taking advantage of the 
dynamism and power it acquired from Vakıfbank.

In the financial leasing sector, one of the most important actors of the 
non-banking financial sector, our company continued to rely on its 
shareholders in the direction of sustainable growth strategy without 
compromising its asset quality by using its resources in line with the 
needs of economic development.

In addition to providing current customer loyalty and loyalty, our compa-
ny has added a large number of new customers to its portfolio in 2016 
and has adapted to the conditions in the competitive market. Our 
dominant shareholder Vakıfbank has been involved in SMEs and project 
financing primarily through its synergy with more than 900 branch 
networks, adhering to its growth strategy.

Vakıfleasing founded by Main shareholder Vakıfbank in 
1988, continues to contribute to the economy of our 

country with its strong financial structure and customer-
focused service understanding. In 2016, Vakıfleasing 

continued its activity in the sector by taking advantage of 
the dynamism and power it acquired from Vakıfbank.

In spite of the ongoing problems in the world economy and treacher-
ous coup attempts and terrorist incidents in our country, in 2016, the 
total assets of our Company increased by 12% compared to the 
previous year to TL 1.7 billion and financial leasing receivables 
increased by 16% , Its own resources reached 170 million TL with an 
increase of 18% and achieved a net profit of TL 23.3 million as a result 
of the year of successful operations by holding the preliminary plan 
for the profitability required for healthy growth.

Our primary goal in 2017 is to strengthen our market share in the 
sector together with effective risk management by diversifying fund 
resources that we have achieved with a contemporary and custom-
er-based approach that focuses on success as in past years and has a 
conscious understanding of responsibility.

We would like to thank our colleagues who have a great deal of effort 
in this achievement table and our customers who have confidence in 
us and wish to reach even greater success together with each passing 
year while presenting our activity reports and financial statements 
for the year 2016, I wish the year will add value to our country's 
economy, sector, and our company.

Best Regards,

Member of Corporate Governance Committee 
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Left to Right

Şeref AKSAÇ
Chairman of the 

Board

Yakup ŞİMŞEK
Member of the 

Board, Deputy Chairman
Member of the 

Board

Telat KARAPINARProf.Dr.Şükrü KARATEPE
Member of the 

Board

İbrahim Halil ÇİFTÇİ
Member of the 

Board

Özgür SELÇUK
Deputy 

General Manager

Alper ERSOY
Member of the 

Board
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Şeref AKSAÇ
Chairman of the Board

Yakup ŞİMŞEK
Member of the Board, Deputy Chairman

Alper ERSOY
Member of the Board

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.

(01.04.2015 - ...)

He was born in Diyarbakır Kulp in 1970. Yakup Şimşek graduated from Ankara University, 
Faculty of Political Sciences, Department of Business Administration in 1992. He started his 
banking career in 1996 as assistant inspector at T. Vakıflar Bankası T.A.O., where he held 
positions of İstanbul Regional Commercial Credits Directorate, Head Office Commercial Credits 
Directorate, Inspection Board Presidency, Eastern Anatolia Region Directorate, Southeastern 
Anatolia Regional Directorate and Cash Management Transactions Presidency. Between 2006 
and 2008, Vakıf Finansal Kiralama A.Ş. Şimşek served as a Member of the Board of Directors of 
Vakif Factoring and Credit Registry Bureau as a Member of the General Directorate and Board 
of Directors and as a Member of the Board of Directors of Vakıf Portfolio between March 2015 
and August 2016. As of 25.08.2016, Yakup Şimşek was appointed as Assistant General 
Manager. He is married with two children and speaks English. Yakup ŞİMŞEK has been the 
Deputy Chairman of the Board of Directors since 09.09.2016.

(09.09.2016 - ...)

He was born in Izmir in 1978. Alper ERSOY is a graduate of ITU Department of Business 
Engineering in 2000. T.Vakıflar Bankası T.A.O. Alper ERSOY, who started as "Assistant Inspector" 
in the Chairmanship of the Board of Inspectors, respectively, is a member of T.Vakıflar Bankası 
T.A.O. Deputy Director at the Validesultan Branch, Head of Product Management at the 
General Directorate, Directorate of Agricultural Credits. He is still serving as VakıfBank-
Individual and SME Credits President. He is married and has one child. He speaks English. It has 
the SMMM document. Alper ERSOY, who has been a member of the Board of Directors since 
12.04.2016, is also a member of the Corporate Governance Committee and Riskin Early 
Detection Committee.

(12.04.2016 - ...)

Graduating from Ankara Faculty of Law in 1973, Şükrü KARATEPE became a Doctor of Adminis-
trative 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. 

(29.03.2012 - ...)

 Prof.Dr.Şükrü KARATEPE
Member of the Board
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(29.03.2012 - ...)

Telat KARAPINAR

Özgür SELÇUK
Member of the Board - Deputy General Manager

Member of the Board

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 29.03.2013, 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.

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.

(30.04.2012 - ...)

Özgür SELÇUK, who started his professional career as an Assistant Inspector at the Board of 
Inspectors of the Turkish Commercial Bank in 1991, served as Assistant Manager and Group 
Manager at the same Bank as Inspector and General Directorate of Loans. In November 1997, 
he started to work as the Head of the Credits at our Company and was appointed to the 
Assistant General Manager in January 2003. Since 05.08.2016 Özgür SELÇUK has been working 
as Deputy General Manager in our company and graduated from METU Department of 
Economics.

(05.08.2016 - ...)

Member of the Board
İbrahim Halil ÇİFTÇİ
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Group Manager Group Manager

Deputy General Manager /
Assistant General Manager

Group Manager

Marketing Manager Marketing Manager Marketing Manager

Ankara Branch Manager

İzmir Branch Manager

Finance Manager

Internal Control Manager

Information Technology Manager Asset and Risk Management Manager

Adana Branch Manager

Antalya Branch Manager Insurance and Operations Manager

Bursa Branch Manager
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T.Vakıflar Bankası TAO
Güneş Insurance Inc.
T. Vakıflar Bankası T.A.O. 
Employees and Serv. 
Retirement Fund Provident
Fund Fondation

VakıfBank Staff Private
Social Security Services Foundation

Public Offering

% Bin TL
% 58,71   51,080
% 15,65   13,615
%  2,06   1,794

% 1,04   904

% 22,54   19,607

% 100,00   87,000

Size Doğru Gelecek

Date of Establishment                               15/09/1988
Activity Area                                                     Financial Leasing
Company Headquarters                               İstanbul
Paid in Capital                                                     87.000 TL
Number of Employees                               54
Board Chairman                                           Şeref AKSAÇ
General Manager Deputy                               Özgür SELÇUK
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)

PARTNERSHIP STRUCTURE
%
58
,7
1

%15,75

%
1,
04

%
22,54

%2,
06

AVAILABLE FOR SALE FINANCIAL ASSETS

Total
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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 28 years, Vakıf Leasing 
continues to be one of the assets of Turkey by 
contributing economic and employment growth. 
Providing advantage in leasing to its investors due to its 
deterministic, assured and progressive approach, Vakıf 
Leasing takes firm steps towards the future by help of its 
experience 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 
providing service with its almost 900 Vakıfbank branches 
all over the country, and with its broad customer 
portfolio and service network.

1988

1991

2014

2016

Vakif Leasing 
was established

Vakif Leasing 
was the first 

leasing public

Vakıf Leasing 
reached at

289,848 USD 
endorsement

in 2014.

Vakıf Leasing has reached 
an asset size of TRY 

1,686,534 Thousand and 
net profit of TRY 

23,284 Thousand.
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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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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-) 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
2.1 Investor Relations Chapter

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 2016 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.
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Adı Soyadı Unvanı Telefon 
Numarası 

E-Posta Adresi 

Özgür 
SELÇUK 

Genel Müdür 
Yardımcısı(Genel 
Müdür Vekili) 

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

Mehmet İlkay 
COŞKUN 

Grup Müdürü 0212 337 67 67 I.COSKUN@vakifleasing.com.tr 

Aslı KEKEÇ Yönetmen 0212 337 67 67 A.KEKEC@vakifleasing.com.tr 
Neslihan 
YILDIZLI 

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

Fatma 
HAFIZOĞLU 

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

The license of section manager is as shown below;
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. 
 
 

Name - Surname Title

Deputy 
General Manager

Group Manager

Coordinator

Specialist

Specialist

Phone Number E-Mail address
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2.2 Utilization of Shareholders’ Right to Information
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 Compa-
ny.

In 2016, 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. 

2.3 General Assembly Meetings

General Assembly Meeting on the 2015 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 77.62% 
of total shares.

Company held the Ordinary General Assembly Meeting in 2016 
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 2016.

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 12, 2016, either physically or electron-
ically; 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 2016, the decision by the General Assembly was 
not required.
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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. 
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.

2.4 Voting and Minority Rights

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.

2.5 Profit Share Right

There exists no privilege regarding participation in profit of The 
Company. The profit distribution policy of Company was 
redefined according to Capital Market Legislation, provisions of 
Turkish Commercial 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 2016 regarding 
profit sharing for 2015 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.

2.6 Assignment of Shares

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.

CHAPTER III - PUBLIC DISCLOSURE AND TRANSPARENCY

3.1 Corporate Website and Content
 
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. 

3.2 Activity Report

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.  
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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 Meeting: Decisions that are taken in regular commit-
tee 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 Human Resources Policy

4.4 Ethics and Social Responsibility

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



2016VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT

VAKIF LEASING

actıvıty report/ 2016

........... 29

Size Doğru Gelecek

 
 
NAME / SURNAME 

 
 
POSITION 

BU 
GÖREVE 

BAŞLAMA 
TARİHİ 

Şeref AKSAÇ  01/04/2015 
Yakup ŞİMŞEK  09/09/2016 

 12/04/2016 

 09/09/2016 Alper ERSOY 

 09/09/2016 
 29/03/2012 

Şükrü KARATEPE 
 11/04/2012 

Telat KARAPINAR  30/04/2012 
 29/03/2012 

 11/04/2012 

 30/04/2013 
İbrahim Halil ÇİFTÇİ 

 11/04/2012 
Özgür SELÇUK  05/08/2016 

 
There exists no executive assignment of Chairman of the Board of Directors. Deputy General Manager Özgür SELÇUK 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 KARATEPE and İbrahim Halil ÇİFTÇİ fulfill require-
ments 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 April 1, 2016 & April 11, 2016. Independent Members were presented to Board 
of Directors on April 11, 2016. 

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.

STARTING 
DATE  OF
THIS
POSITION 

Chairman of the Board  
Deputy Chairman of the Board 
Member of the Board  

Member of Corporate Governance Committee

Early Identification of Risk Committee Member
 

Independent Memeber of the Board   
Member of the Audit Committee - Chariman   
Member of the Board  
Member of the Board  
Corporate Governance Committee - 
Chariman
Early Identification of Risk Committee - 
Chairman 

Member of the Audit Committee
Deputy General Manager
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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, 
2016 and December 31, 2016. 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 – Alper Ersoy, Member - 
Özgur SELÇUK) and Early Detection Committee of Risk of two 
members (President- İbrahim Halil ÇİFTÇİ, Member – Alper Ersoy) 
are held in accordance with Communiqué on Corporate Govern-
ance, 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.

5.2 Activity Principles of Board of Directors

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

 
NAME / SURNAME  

 
POSITION 

Yakup ŞİMŞEK T.Vakıflar Bankası T.A.O. Assistant General Manager 

Alper ERSOY T.Vakıflar Bankası T.A.O. Head of individual and 
SME lenders  

 

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

GROUP COMPANIES
THAT HAS ROLE
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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 12, 2016, it 
was decided to pay 3,500 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 312 thousand TLs to Board 
members and 683 thousand TLs to General Manager and Deputy 
General Manager in 2016.

01/02/2017

   

 

 

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

5.6 Financial Rights

Genel Müdür Vekili

Chairman of Corporate Governance Committee Member of Corporate Governance Committee

Member of Corporate Governance Committee
Deputy General Manager
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Independent Member of 
      Board of Directors

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. 
01.04.2016

VAKIF LEASING INC.
İSTANBUL

HERE IS MY DECLARATION OF INDEPENDENCE WITHIN THE SCOPE OF THE COMMUNIQUÉ ON 
CORPORATE GOVERNANCE 
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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. 
11.04.2016

VAKIF LEASING INC.
İSTANBUL

HERE IS MY DECLARATION OF INDEPENDENCE WITHIN THE SCOPE OF THE COMMUNIQUÉ ON 
CORPORATE GOVERNANCE 

Independent Member of 
      Board of Directors
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AFFILIATION REPORT – 2016

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 in and affiliated companies in 2016, 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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EXPLANATIONS ON THE CORPORATE GOVERNANCE COMMITTEE (II-17.1)

- In 2016, the Company has increased its paid-in capital from 65,000 Thousand TL to 87,000 Thousand TL. The amount raised is met 
from the year 2015. The Company has obtained permission from the Capital Markets Board regarding the increase of the registered 
capital ceiling to 300,000 Thousand TL in 2016. With the partnership structure in 2016, there has been no change in the organization-
al scheme.

- There is no research and development activity in 2016.

- During the accounting period of 2016, PwC Independent Audit and Serbest Muhasebeci Mali Müşavirlik A.Ş. Limited independent 
auditing on 30.06.2016 and independent auditing on 31.12.2016. In addition to this, within the framework of the full taxation of 
corporations, the company financial statements are prepared by NSR Yeminli Mali Müşavirlik A.Ş. Through tax audits on a quarterly 
basis.

- There are no legal proceedings in any ongoing lawsuit against the Company that may have a negative effect on the Company's finan-
cial position and results of operations.

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

- No extraordinary general assembly meeting was held during the year.

- The company does not have its own shares acquired.

- Vakıf Leasing's gross receipts decreased by 10,10% compared to the previous year in 2016 and decreased from 250,894 thousand 
USD to 225,545 thousand USD. 412 transactions in 2015 were realized as 502 transactions in 2016 with an increase of 21.84%.

According to the contract information activated by Vakıf Leasing, the transaction amount of USD 222,675 thousand in 2015 
decreased by 8,57% in 2016 and realized as USD 203,589 thousand. While the number of active contracts was 388 in 2015, it 
increased by 25.77% to 488 in 2016.

While aiming to grow disciplinedly, the Company did not compromise on the strategy of creating a high quality portfolio and the 
prevalence of the transaction volume it realized while acting selective in growth in order to manage the increasing profit margin 
pressure efficiently and balancedly.

- As of the end of 2016, the paid-in capital of the Company is TL 87 million and there are no findings or opinions regarding the capital 
being unrequited and the Company being plundered.
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The global economy, which grew by 3.2% in 2015, is expected to 
finish 2016 with a growth of 3.1% compared to the IMF expecta-
tion. At the beginning of the developed economies, the US 
economy grew by 3.5% in the third quarter of 2016. Thus, while 
the US economy has achieved the fastest growth in the last two 
years, the increase in consumer and public spending has been 
influential in this performance. The 4th quarter growth in the US 
economy is expected to be 2.2% below the high 3rd quarter 
growth rate and close the year with 1.6% growth. The US is 
expected to complete the year 2017 with a growth rate of 2.2% 
with the support of expansionary fiscal policies expected to be 
implemented by new president Trump. Euro Zone's growth of 
0.3% in the third quarter indicated that the economic activity in 
the region has a relatively positive outlook despite Brexit's 
decision. Political uncertainties in the Eurozone that are expected 
to finish 2016 with a growth rate of 1.7% in the upcoming period 
and the policies implemented by new president Trump in the US 
are likely to put pressure on the growth of the regional economy, 
which is growing with exports, and it is expected to finish 2017 
with a growth rate of 1.5% . The Japanese economy, on the other 
hand, posted a 0.3% growth in the third quarter, slightly below 
expectations. The Chinese economy, which has a very important 
place in the growth performance of the global economy, showed 
that economic activity remained stable in the third quarter, grow-
ing by 6.7%, just like the other two quarters. The Chinese econo-
my is expected to finish 2016 with a growth rate of 6.6%. In 2017, 
US President Trump's anticipated tariff tariffs and protectionist 
trade policies for countries like China and Mexico are expected to 
complete with growth of 6.2%, which is relatively low compared 
to 2016, with adverse effects on China, which has an important 
role in the economy of exports. On the other hand, the OECD's 
global economic outlook released earlier forecasted a 3% global 
growth rate for 2016, down to 2.9% and a 2013 growth rate of 
3.3%.

Following the global crisis, expanding monetary policies have 
generally been applied to developed economies such as the US, 
Europe and Japan. In 2014 and 2015, the monetary policies of 
developed country central banks began to be diverged. The US 
Federal Reserve (Fed) has announced its decision to terminate 
the third quantitative easing program (QE3), which was 
launched in September 2012, in May 2013, and concluded on 
October 29, 2014. In December 2015, the Fed made a decision 
to increase interest rates for the first time after about 10 years. 
The Fed raised the policy interest rate by 0.25 percentage points 
to 0,25% -0,50% band from 0% -0.25% band. Speaking after the 
meeting, Fed Chairman Janet Yellen said that four interest rates 
could increase in 2016. However, in 2016, the Fed has only 
made one interest rate increase, at the last meeting of the year. 
Fed Chairman Yellen, who has raised the interest rate by 0.25 
percentage point at the December meeting, said that he 
revised the interest rate increase expectation of 2, which was 
previously 2 for 2017, to 3. In addition, Yellen added that the 
gradual increase in interest rates will continue. In 2017, the 
most widely spoken Central Bank is expected to be the Fed. 
However, it should be said that the final decisions of the Fed will 
be effective in the policies of other Central Banks. Also, the 
misguided policies of the new US president Trump, scheduled 
for follow-up on January 20th, will have an impact on the Fed's 
decisions. In this context, the manner in which the Fed, which is 
beginning to tighten its monetary tightening, will follow closely 
in terms of both the US economy and the global economy.

GLOBAL ECONOMY

Japan and the European Central Bank expanding money
US Central Bank tightens while
Continued to monitor monetary policy.
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In the third quarter of 2016, China's economy grew by 6.7%, 
boosting expectations for the government's annual growth 
target. At the end of the year, however, the Bank of China's 
(PBOC) tightening monetary conditions to reduce collateral and 
protect local currency also contributed to the increased 
pressure on the market. China's reserves, which declined by 
about $ 600 billion to $ 3.3 trillion from $ 3.9 trillion in 2015, 
continued to decline in 2016 as well. While China's foreign 
exchange reserves are the world's largest, they have gone to the 
PBOC foreign exchange reserves in order to stop some of the 
hard losses experienced in the Yuan, which had fallen to the 
lowest level of the last five years in January 2016 due to the 
sharp increases in overnight interest rates in China. A situation 
similar to that experienced at the beginning of the year took 
place at the end of 2016, and concerns about the use of the 
Central Bank's reserves have come to the fore again. In 2017, 
the pressure on the Chinese currency and hence on the already 
dangerous Chinese reserves may increase. However, it should 
not be forgotten that in 2016 the possible scenario will be left at 
a significant point in the current situation in the face of a 
possible new reserve. In the period when Yuan depreciated 
sharply in 2016 and the Chinese dollar reserves were soon 
overtaken by a significant amount, the Fed was slow to raise 
interest rates, considering global conditions. However, as the 
new President Trump's plans to implement the measure in the 
US on January 20, 2017, the Fed will not be able to raise such 
low interest rates and thus the appreciation of the dollar will 
gain even more, worries over China's reserves about the 
upcoming turnaround.

Although inflation in the United States has converged to the 
Fed's target, other developed country economies continue to 
struggle with deflation.

The European Central Bank (ECB) is continuing its expansionary 
monetary policy to support economic activity. The ECB, which 
was the first to apply negative interest in June 2014, reduced the 
deposit rate, which was already in the negative territory and 
applied to the banks at the March 2016 meeting, by 10 basis 
points to 0.40%. The ECB also reduces the size of its securities 
purchase program, which aims to reduce the borrowing costs 
and support the economy, from 60 billion euro to 80 billion euro. 
Speaking after the meeting, ECB President Mario Draghi 
announced that the ECB will buy bonds until March 2017. At the 
last meeting of December 2016, the ECB decided to keep the 
interest rate constant while the asset purchasing amount, which 
was 80 billion euro, will continue at the same level until March 
2017, and purchases continuing until December 2017 will be 60 
billion euro To the level. It will be followed curiously by 2017 if the 
ECB, which has already begun to reduce the amount of asset 
purchases, regards the policy as partial tightening, if it will abolish 
the monetary expansion in 2017.

In Japan, where deflationary pressures continue, the Bank of 
Japan (BoJ) has announced that it will continue to implement its 
expanding monetary policy until it reaches the inflation level of 
2%. At the beginning of the year, BoJ unexpectedly pulled the 
interest rate to a negative level for the accounts the banks held at 
the central bank in January meeting. BoJ announced at its meet-
ing on September 21 that it decided to control the yield curve by 
changing the frame of the monetary policy, as well as continuing 
the qualitative and quantitative monetary expansion program. 
BoJ said that the target could be reached in 2018 by shifting the 
forecast timing to reach the inflation target at the November 
meeting. It is expected that BoJ will continue its expansionist 
policy in 2017, stating that it will use asset purchases to control 
long-term Treasury interest rates by giving up its monetary base 
target. The Japanese government, which is currently buying 
bonds, is thought to have a debt ratio of over 200%, and the fact 
that the desired correction in the economy has not been 
achieved despite bond purchases that have been going on for a 
long time creates uneasiness on investors. An increase in the rate 
of interest, which is close to 0%, may cause the government to be 
nervous about the ability to pay debts. However, the fact that the 
majority of the country's debtors, especially pension funds, are in 
the hands of the domestic investor, can be considered as a factor 
to reduce the worries about the country risk.

The volatility in the financial markets that began in China at the 
beginning of the year and the depreciation of the Chinese curren-
cy also increased the risk perception in global markets. The 
Chinese economy has had the lowest growth performance since 
1990 with 5.9% growth in 2015.
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Developed country economies continued to struggle with the 
problem of deflation in 2016. Unlike other countries that imple-
ment expanding monetary policy, the US economy, which started 
to follow a tightening monetary policy in 2014, is expected to 
approach the inflation rate of 2%, which is the Fed's target level at 
year-end at the end of 2015. The Euro Zone inflation rate, which 
was realized as 0.2% in 2015, is expected to complete the 2016 
year at 0.6%. Despite concerns about the region's deflation, it is 
likely that the inflation rate will be more positive in 2016 than in 
the previous year. In Japan, inflation is expected to decline by 
0.2% at the end of 2016, which ended 2015 with an increase of 
0.2%. Thus, the expectation that Japan's annual inflation rate will 
be negative for the first time since 2012 indicates that deflation-
ary pressures are still continuing despite the introduction of 
negative interest rates in early 2016.

Britain took the decision to leave the EU (Brexit).

Unlike the expectation of the referendum in the UK on 23 June, 
the decision to leave the EU resulted in sales in global markets. 
While the sterling was depreciating, sales were taking place in 
emerging markets as investors turned to safe haven investment 
vehicles. This situation led to an increase in the expectation that 
the US Federal Reserve will postpone the interest rate increase. 
However, the fact that the markets are focused on the Fed's 
expectations in the short run instead of focusing on the possible 
negative reflections of Brexit on the longer run limits the negative 
impact of the referendum in the first place. In contrast, the UK 
currency pound was one of the most depreciated currencies in 
2016. The depreciation of the currency has continued, especially 
as the details of how the UK's disintegration process developed in 
the European Union became clearer. For this reason, the sterling 
lost about 7% from July to the end of the year. There is a possibility 
that the separation process lasts for 2 years and in this process, 
especially the London finance center, may cause permanent 
damage to the continuing UK economy. Moreover, the splitting 
of Britain's decision to split up in other Member States is seen as 
an important risk for the European Union.
 

In the US, presidential elections have boosted volatility in global 
markets.

After Donald Trump won the presidential elections in the US, as 
the markets did not anticipate, there were severe fluctuations in 
global markets. While the dollar index and US bond yields have 
risen sharply, there have also been emerging emerging market 
developments. If Trump's defensive foreign trade and effective 
fiscal policies are outweighed by the promises of election, it is 
likely that inflationary pressures will be seen by rising prices in the 
US. This leads to the expectation that the Fed will be able to 
increase interest rates faster in the upcoming periods.

Oil prices started to move upwards.
 
Oil prices, which experienced a sharp decline in 2014 and contin-
ued to decline in 2015, recovered in 2016 and surpassed $ 50 / 
barrel. While the supply surplus was effective in the decline of oil 
prices, the news about the freezing of the oil production amount 
in February 2016 was influential on the increase of the prices 
again. However, in April, Qatar's capital, Doha, ended an upturn in 
prices that could not be reached at an agreement on production 
freezing at a meeting between the Organization of Petroleum 
Exporting Countries (OPEC) and non-OPEC producers. The OPEC 
members who worked to freeze the production level in order to 
put an end to this halving of oil prices in the last two years and to 
raise prices again in September, held an informal meeting in 
Algeria in September. At the meeting, one of the biggest produc-
ers of oil, Russian Energy Secretary Alexander Novak, said that the 
freezing of the production level could be negotiated at the official 
meeting of OPEC, which again prevented the upturn in the prices 
that could not be made. Although the producers agreed to limit 
the production of oil, the fluctuations in oil prices affected the 
fact that concrete steps could not be taken during this period. On 
November 30, 2016, OPEC member countries gathered in Vienna 
to take a decision to reduce their oil production levels by 1.2 
million barrels a day. Given that global growth is slow, there are 
doubts that OPEC's oil producing countries will abide by the 
decisions made to reduce supply, and rock gas producers who 
end their production activities by taking advantage of the recent 
low prices, It can be said that the rise in oil prices will be limited in 
2017 when it is thought that they will be rejoined.
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Gross domestic product (GDP) grew by 4.5% in the first two 
quarters of 2016 with the support of household consumption 
expenditures. In the third quarter of the year, growth was 
negative for the first time since 2009 compared to the same 
period of last year and the Turkish economy shrank by 1.8%. 
Seasonally and calendar-adjusted GDP contracted by 2.7% in the 
third quarter compared to the previous quarter. The third quarter 
saw the lowest growth rate after the first quarter of 2009 with 
seasonally adjusted and calendar adjusted figures. Household 
spending in the third quarter and the decline in investments were 
the determining factor in the negative growth, while public 
spending was the only spending component that affected 
growth. Despite the sharpest increase in public spending since 
1999, this increase has not compensated for the negative impact 
of other items. The Turkish economy grew 2.2% in the first nine 
months of 2016, losing momentum compared to the same 
period last year.

Looking at the growth of the sectors on the basis of the other 
sectors, agriculture, industry and services sectors in the third 
quarter of the year is seen to shrink. In the first three quarters of 
2016, the tourism and agriculture sectors were negatively affect-
ed by the problems with Russia. However, the fact that relations 
with Russia have begun to re-normalize will lead to a reduction in 
the negative effects both in the last quarter of the year and in the 
coming year. The construction sector, which contributed positive-
ly to growth in the first two quarters of 2016, continued to make 
a positive contribution to growth in the third quarter of the year.

In the third quarter of 2016, TURKSTAT has revised the national 
income calculation and revised past growth figures. The first 
quarter growth of 2016 was down from 4.7% to 4.5%, while the 
second quarter growth increased from 3.1% to 4.5%. The 
uptrend in the national economy seems to be positive in that it 
may be effective in reducing the current account deficit / GDP 
and budget deficit / GDP ratio. On the other hand, in the last 
quarter of the year, preliminary data on economic activity signals 
recovery. Loan disbursements in the banking sector in the fourth 
quarter and restrictions on installment restrictions on credit 
cards, thus positively affecting growth by increasing household 
consumption, especially by increasing individual credit volume. In 
addition, this could lead to an increase in finance and insurance 
activities. However, industrial production, one of the most impor-
tant forerunner indicators of growth, has risen slightly in October 
from low levels, and the increase in public spending will continue, 
leading to some recovery in the fourth quarter. However, the 
positive contribution of industrial production to growth in the last 
period with the high effect of lead effect can be limited to a 
certain extent. According to the Medium Term Program forecast 
published by the Republic of Turkey Ministry of Development, the 
Turkish economy is expected to grow by 3.2% in 2016 and 4.4% in 
2017.

In the calculation of the Gross Domestic Product (GDP), the new calculation 
method has been passed by the third quarter of 2016. With the new calculation 
method, the base year of 1998 has been changed to 2009.

 

TURKISH ECONOMY

Turkey's economy in the third quarter of 2016 
Decreased by 1.8%.
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The average rate of unemployment, which was 10.2 in the first 
nine months of 2015, rose to 10.5% in the same period of 2016. 
The seasonally adjusted unemployment rate, which was 10.2% in 
the January-September period of 2015, rose to 10.6% in the 
same period of 2016. The slowdown experienced in economic 
activity in 2016 has been influential in the increase in the unem-
ployment rate. By October 2015, employment growth was 
achieved in the industrial and service sectors excluding agricul-
ture according to seasonally adjusted figures.

The expected increase in growth in 2017 is predicted to play a role 
in reducing unemployment. The increase in labor force in recent 
years, especially due to the increase in the participation of 
women, will continue in 2017, which will limit the decrease in 
unemployment rate.

 

 

Inflation, which ended the year 2015 at 8.8%, ended 2016 with 
8,53% above the OVP estimate of 7.5%. In particular, the decline 
in inflation in the first half of the year, the rise in food prices below 
the historical average in 2016, the calm course of the exchange 
rate and the low oil prices were effective. However, in the last 
quarter of the year, there was a rise in the wages, a rise in the 
prices of SCT before the new year, and an increase in the inflation 
due to the increase in the prices of oil and food. In addition to the 
increase in exchange rates in 2016, commodity prices were deter-
minative of the increase in the producer index of currencies, and 
the fluctuating producer prices index reached 9.94% at year-end. 
In the upcoming period, the movement in food prices as well as 
the movements in exchange rates may have an impact on 
inflation. In addition, due to the measures taken within the scope 
of Food and Agricultural Product Monitoring Committee (Food 
Committee), it is predicted that food inflation will be realized at 
low levels according to the historical averages in 2017.

In this context, if there is a low course in food prices and a 
decrease in exchange rate volatility, there is a possibility that a 
favorable course will be observed in 2017 compared to 2016 in 
inflation. It is possible that there will be a slight technical decline in 
the first month of 2017, but inflation is likely to turn up in the next 
few months and inflation is expected to decline to 6.5% in 2017 
under the Medium Term Program (2017-2019).

Foreign trade deficit declined to USD 50.4 billion in January-No-
vember 2016.

Foreign trade deficit, which was 57.2 billion dollars in January-No-
vember 2015, decreased 50.4 billion dollars in the same period of 
2016. The annual foreign trade deficit, which was $ 65.7 billion in 
November 2015, was $ 56.6 billion in November 2016. The 
improvement in exports was more effective than imports. The 
decline in energy imports due to the favorable impact of lower oil 
prices on oil prices continued to make a slight contribution to the 
decline in the annual foreign trade deficit. Moreover, weak 
domestic demand has also been influential in the decline in 
annual foreign trade. However, in the same period, exports 
declined due to the ongoing economic problems in countries 
with significant trading partners and the decline in the EUR / USD 
parity.

 

Unemployment rate in January-September 2016 
10.5% respectively.

Inflation ended 2016 at 8.53%.
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In the first ten months of 2016, the contraction in terms of 
foreign trade in the recovery in the current account deficit was 
decisive. The decrease in energy imports, especially due to the 
low course effect of oil prices, has made a significant contribu-
tion to improving the current account deficit. Moreover, the 
contraction in global trade volume has been a decisive factor in 
the decline in imports. Foreign trade developments in the 
January-October period of 2016 supported the narrowing of 
the current account deficit compared to the same period of the 
previous year, and the decline in net service revenues and the 
outflow of foreign exchange due to income negatively affected 
the current account balance. In the decline in net service 
revenues, the decrease in the number of tourists entering the 
country due to the problems experienced in the environment 
economies is decisive, while the profit transfers due to the 
foreign exchange outflow due to income balance were 
effective.

There is a possibility that the rise in energy prices will have an 
upward effect on the current account deficit in the foreign trade 
channel in 2017. However, the normalization of relations with 
Russia will have a positive effect on commercial relations and 
tourism, and the development of commercial relations with 
Iran will limit the negative effect of energy prices. As a result of 
the decisions taken by the public authorities, the exchange rate 
increase in the last months of 2016 may limit the increase in 
imports and current account deficits, although the revival of 
domestic demand in 2017 is likely to create some pressure on 
the current account deficit, especially through imports. For this 
reason, it is expected that the rise in current account deficit in 
2017 will be limited.

The downturn in energy prices as of January 2016 indicates that 
the positive base effect of energy prices on the foreign trade 
deficit will decline in 2017. However, stabilization at $ 50 / barrel 
despite rising oil prices will have an impact on the continuation of 
the contribution of energy prices to foreign trade deficits. As a 
result of the decisions made by the public authorities, the revival 
of internal demand in 2017 will create some upward pressure on 
the foreign trade deficit. On the other hand, the normalization of 
our relations with Russia, which is an important foreign trade 
partner, can positively affect our foreign trade openness. Howev-
er, the integration of Iran into global trade with the removal of 
embargoes on Iran will also have an impact on the development 
of our commercial relations with Iran. The decline in imports that 
could have occurred in 2017 if the upward trend started in the 
currencies as of October 2016 continues in 2017, could have a 
contraction effect on foreign trade deficit. Positive developments 
in commercial relations and the rise in foreign exchange rates 
may be positive in 2017, but there is a possibility that the foreign 
trade deficit will increase slightly in 2017 due to the negative 
impact of energy prices.

The current account deficit stood at $ 26.5 billion in January-Oc-
tober 2016 due to the recovery in foreign trade.

The current account deficit, which was $ 41.4 billion in the 
January-October period of 2015, decreased by $ 26.5 billion in 
the same period of 2016. The annual current account deficit, 
which stood at $ 32.3 billion in GDP and 3.8% in GDP in 2015, fell 
to US $ 33.8 billion in October 2016, compared to the 12-month 
cumulative figures.
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The Central Bank of the Republic of Turkey (CBRT) continued to 
use interest and non-interest instruments together in 2016, 
following a policy of price stability as well as financial stability. In 
the period of March-September 2016, the CBRT cut the marginal 
funding rate by a total of 250 basis points, which is the upper 
band of the interest rate corridor. At the November meeting, the 
CBT increased the policy rate by 50 basis points, citing the 
inflationist pressure of the exchange rate movements created by 
the global market and the uncertainty experienced in the global 
economy, and raised the marginal rate of funding, which is the 
upper band of the interest rate corridor, by 25 basis points, To 
8.50. Thus, after the harsh interest rate hike in January 2014, the 
CBT, which had interest rate cuts at intervals, increased its policy 
rate for the first time in November. In addition, the CBRT has 
adopted the required reserve ratios as well as the interest rate 
hikes it has made in order to intervene in the wake-up activity. In 
this context, it is expected that the policies to be followed by the 
CBRT in the upcoming period will be affected by the global 
market conditions and the exchange rate as well as the inflation 
outlook due to the currency exchange rate. On the other hand, 
the US Federal Reserve (Fed) will continue to increase interest 
rates gradually in 2017 after the second interest rate increase in 
December 2016. In the US, loose fiscal policies promised by new 
President Donald Trump have begun to be bought at high-inter-
est rates, in a way that will cause upward pressure on prices and 
thus the Fed will tighten faster. This situation has caused rapid 
increases in the US dollar and interest rates, and this situation will 
continue for a while. This situation is expected to affect the 
CBRT's monetary policy in the upcoming period.

The Central Government Budget gave a deficit of 2.1 billion TL in 
January-November 2016 period.

 

 

The central government budget, which had a deficit of 5.4 billion 
TL in January-November 2015 period, had a deficit of 2.1 billion TL 
in January-November 2016 period. Budget revenues of 441 
billion 793 million TL in January-November 2015 period have 
increased by 15.1% to 508 billion 583 million TL in the same 
period of the same year. Budget expenditures, which were 447 
billion 222 million TL in January-November 2015 period, have 
been realized as 510 billion 702 million TL in the same period of 
2016 with an increase of 14.2%. It is expected that the ratio of 
central government budget deficit to GDP, which is 1.2% in 2015, 
will be realized as 1.6% in 2016 within the Medium Term Program 
(2017-2019). As it is expected that government spending will 
increase in order to support economic activity, it is expected that 
the ratio of central government budget deficit to GDP in 2017 will 
be 1.9% within the Medium Term Program (2017-2019). On the 
other hand, in the first 11 months of 2016, the primary surplus 
increased by 1% compared to the same period of the previous 
year. It is foreseen that the primary surplus which is important in 
terms of debt management will be realized as TL 26.3 billion in 
2016.

Central Government Gross Debt 

Central government gross debt stake of TL 676.9 billion in Novem-
ber 2015 was TL 751.8 billion as of November 2016. TL 468.2 
billion of the debt stock consists of TL denominated debt and FX 
denominated debt amounting to TL 283.6 billion. Given the ratio 
of debt to GDP in the framework of the Maastricht Critique, 
which is also referred to as "the EU's Financial Rule", it appears 
that there has been a steady decline since 2009, especially since 
2009. The fact that the mentioned ratio is below the Maastricht 
Criteria indicates the fiscal policies implemented in Turkey, which 
receives investment grade credit, and the progress in public 
administration.
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Looking at the year 2016, the average monthly cost of fixed-rate 
domestic borrowing in November rose to 10.1% from 9.5% in 
December 2015. The average cumulative valuation of cash 
domestic borrowing, which was 71.8 months in 2015, was 67.8 
months in November 2016. On the other hand, in order to 
expand the investor base and diversify borrowing instruments, 
the export of rent certificates, which were first exported in 2012 
and started to be regularly exported on the domestic market 
since 2013, continued in 2016 as well. In this framework, in 
February, July, September and November, a total of TL 6.26 billion 
rent certificates were issued in the internal market.
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2016 YILINDA VAKIF LEASING

In 2016, Vakif Leasing's endorsement decreased by 10,10% compared to the previous year, from 250,894 thousand USD to 225,545 
thousand USD. The figure of 412 transactions in 2015 was 502 units with an increase of 21.84% in 2016.

The total amount of Vakıf Leasing's active contracts in 2016 decreased by 8,57% compared to the previous year and decreased from 
222,675 thousand USD to 203,589 thousand USD. The number of active contracts, which amounted to 388 in 2015, increased by 
25.77% to 488 in 2016.

    

 2016 2015 Artış % 

 32,709 72,140  -54,66 

 50,195                     47,976 4,63 

 49,840                    50,598 -1,50 

 70,845                    45,253 56,55 

 203,589 222,675 -8,57 

 488 388 25,77 

 

One thousand USD-Vakıf Leasing

First 3-month period                        

Third 3-month period                         

Period  

Second 3-month period

Fourth 3-month period
TOTAL

Number of contracts

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 204 Million dollars in 2016.

Vakıf Leasing is aiming to act as a financial intermediary between SMEs, which constitute a significant part of its customer portfolio 
and investors in the commercial segment, and aims to continue its path by increasing its market share in the sector and to increase 
the company's development in a competitive and dynamic environment.

In 2016, the Sales and Back Charge product contributed to the transaction volume of Vakif Leasing in parallel with the sector. In the 
coming period, Vakıf Leasing aims to concentrate on real estate, business and construction machinery in line with its sustainable 
targets and aims to increase its market share in investment preferences in 2017 as well.

With nearly 30 years of experience, sectoral knowledge and solution-focused employees and alternative financing options have 
brought a great deal of activity to our company as well as the sector. The "Selling and Re-Leasing" tool, which is especially preferred by 
firms that have a need for capital and have the aim of expanding their business, can strengthen their equity as well as make their 
credibility higher.

With a transaction volume of USD 204 million in 2016, Vakıf Leasing will increase its assets by 12% to 1,687 Million TL, its leasing 
receivables by 17% to 1.5 billion TL and its shareholders' To 170 million TL, and has maintained its growth trend.

Our company, which does not have any concentration in any sector but aims to be popular in the credibility of customers in every 
sector, especially in SMEs, aims to increase its market share in investment preferences over the years.

At the beginning of our targets for 2017, our transaction volume is a healthy growth when Turkey's domestic market growth and 
commercial credit demand are taken into consideration. Taking back the corporate strength of more than 900 branches of Vakifbank, 
it continues to work extensively with a broad customer portfolio and service network throughout the country.

Vakıf Leasing is represented on branch basis in Ankara, İzmir, Adana, Bursa and Antalya in order to provide fast and responsive service 
to its investors. It plans to realize its target with the development of branch network and personnel support throughout Turkey.
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 
personnel support.
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2016                                                                                                                1,686,534

2015                                                                                     1,505,588

2014                                                      1,201,561

2013                            1,066,607

2012          806,909

2016                                                                                                               1,548,067

2015                                                                                       1,328,031

2014                                                      1,091,578

2013                            901,691

2012          679,586

+%16.6

2016                                                                                                                1,465,056

2015                                                                                       1,316,237

2014                                                      1,024,360

2013  881,275

2012             604,825

+%11.3

+%12

PRIMARY FINANCIAL INDICATORS

TOTAL ASSETS (THOUSAND TL)

LEASING RECEIVABLES (THOUSAND TL)

CREDITS OBTAINED

Total assets of Vakıf Leading raised to
1,686,534with a 12 % increase 
when it is compared to the last year.

Total leasing receivables of 
Vakıf Leasing raised to 1,548,067 
with a 16.6% 
increase when it is
compared to the last year.

Total credits obtained of 
Vakıf Leasing raised to 
1,465,056 with a 11.3 % increase 
when it is compared to 
the last year. 
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2016                                                                                                              170,103

2015                          143,644

2014  104,972

2013                            109,114

2012         107,400

2016                                                                             18,351

2015                                                                                          19,418

2014                                                           13,675

2013                                  11,902

2012                7,122

2016                                                                                                                    23,284                                                                                                              

2015                                                                                                                                                23,637

2014                                                                                        (3,863)

2013                                            1,313

2012                                                                            5,402

-%1.5

-%5.5

+%18.4

PRIMARY FINANCIAL INDICATORS

SHAREHOLDERS’ EQUITY (THOUSAND TRY)

GROSS PROFIT/LOSS (THOUSAND TL)

NET PROFIT (THOUSAND TRY)

Total shareholders’ equity of 
Vakıf Leasing became 170,103 TRY 
with a +18.4 % increase when it is 
compared to the last year.

The gross profit of Vakıf Leasing 
raised to 18,351 TRY
with a -5.5 % decrease when it is 
compared to the last year

Net profit of Vakıf Leasing became 
(23,284) TRY with a -1.5 % 
decrease when it is 
compared to the last year.
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Net Rental Receivables / Assets Shareholders equity/ Liabilities 
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Gross non-performing loans Net Profit/ shareholders’ equity Net profit / Assets
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VAKIF FİNANSAL KİRALAMA A.Ş.

CONSOLIDATED FINANCIAL STATEMENTS
TOGETHER WITH 

INDEPENDENT AUDITOR’S REPORT
AT 31 DECEMBER 2016
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