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 CONFORMITY REPORT OF 
ANNUAL ACTIVITY REPORT

1. We have audited annual activity report of Vakıf Leasing Inc. ("Company"), and its subsidiaries (hereafter referred as "Group") 
for the accounting period ending on 31 December, 2014.

Responsibility of Board of Directors for the Annual Activity Report 

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

Responsibility of Independent Auditor

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

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

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

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

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

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

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



Opinion

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

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

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

Zeynep URAS, Independent Accountant and Financial Advisor
Cap Auditor

Istanbul, March 10, 2015
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MESSAGE FROM CHAIRMAN OF BOARD DIRECTORS

Dear Shareholders,

In 2014, US economy managed to reduce the effects of global economic 
crisis and ensured a high employment rate with an approximate annual 
growth of 2.5 %. Besides, despite the upside inflation, the decision of 
deduction in the bond purchase program has led to upward trend 
movement signal in Fed's interest rates. Despite weak data recovery in 
the Euro Region and decrease of funding opportunities ensured by 
international investors to emerging economies, with its 2.91 & GDP 
growth rate in the first three quarters, Turkey's economy has managed to 
increase its economic potential despite the global and regional political; 
or economic uncertainties by a performance above average of countries 
called fragile five.

2014 was marked by historical decline in oil prices; while this situation 
spelled energy-importing countries, it has left oil-exporting countries 
such as Azerbaijan, Russia and Iran in a difficult situation, and has led to 
the decline currency of the country in question against the US dollar. In 
our country, while interest rates were increased in the first period of the 
year, they tended to decline in recent periods. Unemployment rate was 
11.2 % in Eurozone, our country remained under Eurozone average, with 
a rate of 10.9 %.

In 2014 exportation of Turkey reached 158 billion USD with an increase 
rate of 3.8 % compared to the previous year, while foreign trade deficit 
decreased to 84.5 billion USD by a decrease rate of 15.4 %. Dynamizing 
more than 200 sub-sectors, construction, as leading sector of Turkish 
economy, played a major role in supporting real sector production and 
thus, increasing employment rate in 2014.

By providing financial support, particularly to small 
and medium sized enterprises with limited resources 
with its 26 years’ experience, and having Vakıfbank 
as controlling shareholder, Vakıf Leasing, together 

with its expert staff, once again will be among one of 
the most important economic actors in Turkey, which 

contributes economic growth by its customer-
oriented system.

The importance of non-banking financial sector has increased by 
courtesy of innovations provided by Financial Leasing, Factoring and 
Financing Companies Law No. 6361, which entered into force at the 
end of 2012. By this law, role of financial leasing is increased by 
financing the real sector investments with the support of agriculture, 
manufacturing and service sectors. In this context, our company 
contributes to Turkish economy without sector distinction, despite 
global and economic uncertainties around the world, and has 
managed to increase its asset quality by realizing leaseback transac-
tions meticulously, which is important part of the leasing sector 
especially since 2013.

By providing financial support, particularly to small and medium 
sized enterprises with limited resources with its 26 years’ experience, 
and having Vakıfbank as controlling shareholder, Vakıf Leasing, 
together with its expert staff, once again in 2015, will be among one 
of the most important economic actors in Turkey, which contributes 
economic growth by its customer-oriented system.

By this means, I would like to thank all our customers, shareholders, 
employees, stakeholders and contributors, for their support and trust 
until now.

Best Regards,
Ramazan GÜNDÜZ
Chairman of the Board
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MESSAGE OF THE GENERAL MANAGER

Our company, which overtook its 26th year in the sector this year, contin-
ues to be the companion of investors by contributing to the development 
and strengthening of Turkish economy as one of the key actors of 
Financial Institutions Union that gathers non-banking financial institu-
tions under one roof, thanks to trust-oriented service concept and group 
synergies with majority shareholder Vakıfbank.

In 2014, Leasing Sector had a growth of 9.3% in USD and 23% in TRY 
when compared to 2013, by creating 7.65 billion USD trading volume 
with 20.300 contracts, despite the negative impact of the global econom-
ic volatility and uncertainties arising from that. 

Our company which focuses on processes for management approach 
aims to be selective in assets and customer quality in portfolios, diversi-
fied funding structure, continuity and the growth of market share with 
exceeding a quarter century of experience in the sector, increased its 
total assets to 1.2 billion TL, leasing receivables to 1.1 billion TL in 2014.

At this stage, non-banking financial institutions gradually increased their 
importance within the scope of free market economy and perfect 
competition principles by providing funding in excess of 60 billion TL with 
a total of 80 billion TL assets to real sector, and our company Vakıf leasing 
has made great contributions to the development of sector by having the 
right to comment on Management of Financial Institutions Union 
consisting of a total of 117 financial institutions including 29 leasing, 76 
factoring and 12 finance companies, in 2014.

Our company which focuses on processes for 
management approach aims to be selective in assets 
and customer quality in portfolios, diversified funding 
structure, continuity and the growth of market share 
with exceeding a quarter century of experience in the 

sector, increased its total assets to 1.2 billion TL, 
leasing receivables to 1.1 billion TL in 2014.

As can be seen thereof, there are many opportunities that will allow 
the development of our industry. Leaseback transactions, which 
provide the opportunity to practice in leasing sector according to Law 
No. 6361 since 2013, provided that real estate had the best growth 
last year. Our Company has increased both volume of transactions 
and quality of the assets by mediating leaseback transactions 
meticulously. In addition, to be subject of products such as 
operational leasing that get into our lives via quoted law, leasing of 
replicated copies of the software, goods "in nature of integral part 
and plug-in" to leasing will be an important factor for the growth of 
the sector, and therefore of the company next year.

As a family of Vakif Leasing, we aim steady growth by using effective 
communication and increasing our market share without distinction 
of sector with a management approach based on customer satisfac-
tion, producing more effort, more planning and new ideas this year, 
while presenting our activity report and financial statements of 2014. 

I would like to express my gratitude towards our customers and 
business partners that trust us, our Board of Directors for their 
valuable contributions and all my colleagues and contributors, and I 
hope that 2015 will be a good year for both our country economy and 
our company.

Best regards,
Osman Zeki OZGER
General Manager



Telat KARAPINAR

Ramazan GÜNDÜZ
Chairman of the 

Board
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Mehmet Emin ÖZCAN
Member of the Board, 

Deputy Chairman

Osman DEMREN
Member of the Board Member of the Board

Osman Zeki ÖZGER
Member of the Board,

General Manager 

Şükrü KARTEPE
Member of the Board Member of the Board

İbrahim Halil ÇİFTÇİ
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Ramazan GÜNDÜZ, who started to work as probationary employee at T. Vakıflar bank T.A.O. in 1977, has worked 
as Assistant Inspector, Inspector, Istanbul Regional Vide Director, Istanbul Financial Analysis and Intelligence 
Director, Şişli Branch Director, Medium Sized Credits Director, Credits Department Head, Istanbul Regional Director, 
Assistant General Manager and Member of Board of Directors in the subsequent years. After retirement, he 
worked as General Manager of Vakıf Menkul Kıymetler Yatırım Ortaklığı and Vakıf Finansal Kiralama A.Ş. that are 
affiliates of Vakıfbank. He was elected to the Board of Directors in the General Assembly of Vakıfbank TAO on 03 
April, 2009. Ramazan GÜNDÜZ is also the Chairman of the Board of Directors of T. Vakıfbank TAO since 29 March, 
2013, and the Chairman of the Board in Vakıf Leasing Inc. since 05 April, 2013.

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.

Şükrü KARATEPE gratuated from the faculty of Ankara Law  in 1973 and was receiving his doctors of the administra-
tive law in 1983, becoming ass.professor of Constitution in 1989 and became professor in 2012. He also was a 
member of executive board  and the head of department of public administration department of the faculty of 
economics and administrative sciences of Ege University, the mayor of Kayseri Metropolitan Municipality, the 
chairman of Kayseri and Nearby Electricity. Distribution Company, a member of supervisor board in the affilates 
companies of Erdemir Group and a member of executive board of Vakıf Yatırım Menkul Değerler A.Ş.. He who has 
been appointed as the member of the executive board of  Vakıf Finansal Kiralama A.Ş since 10.04.2014, is a 
member of the audit comittee. Şükrü KARATEPE is also the head of the department of political science and public 
administration in Yıldırım Beyazıt University.

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

Mehmet Emin ÖZCAN was born at Beytüşşebap in 1960. He graduated from  the department of Public Finance and 
Economics, the faculty of Political Sciences,  Ankara University.Having started his business carrier as a deputy 
inspector at Türkiye İş Bankası A.Ş, he took the differents responsibility as a executive director at Albaraka Türk 
Katılım Bankası A.Ş. . Mehmet Emin ÖZCAN was also executive director in the board of executive of  T. Halk Bankası 
A.Ş between March 2003 and April 2005. At the same time, he was the bank delegate at Institute of International 
Finance (IIF), the executive director of Demir-Halk Bank/Hollanda, Halk Yatırım Menkul Değerşer A.Ş and Halk 
Finansal kiralama A.Ş. . In between April 2005 and May 2010, ÖZCAN was the executive director of T.C Ziraat 
Bankası. In addition, he was the chairman of executive board related to the sundry subsidiaries of T.C Ziraat Bankası 
and the vice chairman of  the executive board of Halk Bankası A.Ş. He’s been being the vice chairman of executive 
board of T. Vakıflar Bankası T.A.O since 28.03.2014. ÖZCAN is also the member of T. Vakıflar Bankası’s Audit 
Comittee and Credit Comittee. He has been appointed as the chairman of Vakıf Finansal Kiralama A.Ş’s executive 
board since 16.04.2014. Also, Mehmet Emin ÖZCAN is the chairman of supervisory board of Vakifbank Internation-
al A.G. 

Osman DEMREN who graduated from the department of Business Administration, the faculty of Economics and 
Administrative Sciences in 1990, Dokuz Eylül University, was the accounting auditor in General Directorate of Public 
Accounts of T.R Ministry of Finance in between 1991 and 1996. He started to work as a deputy audit at T. Vakıflar 
Bankası T.A.O in between 1996-1999, and continued to work  as the audit in between 1999-2000, respectively the 
deputy manager of Çukurova region, the manager of information and financial analysis of Çukurova region, the 
branch manager  in Gaziantep, the branch manager in Valide Sultan of Vakıfbank and the manager of 1. Regional 
Directotorate of İstanbul. DEMREN also was the member of Taksim Otelcilik’s executive board in between 
03.11.2010 and 30.06.2011. He has been being the vice general director of T. Vakıflar Bankası T.A.O. since 
06.04.2014 . Osman DEMREN who was appointed as a member of the executive board of Vakıf Finansal Kiralama 
A.Ş. in16.04.2014, is also a member of the Corporate Governance Board and the Early Detection of Risk Committee. 
Osman DEMREN is a member of the executive board of Vakıf Gayrimenkul Yatırım Ortaklığı A.Ş. and a member of 
the supervisory board of Vakifbank International A.G. .  Osman DEMREN has been being the vice chairman of 
executive board of Vakıfbank Spor Kulübü since 23.05.2011.

Ramazan GÜNDÜZ
Chairman of the Board

Mehmet Emin ÖZCAN
Member of the Board, Deputy Chairman

Osman DEMREN
Member of the Board

Telat KARAPINAR
Member of the Board

Şükrü KARTEPE
Member of the Board

İbrahim Halil ÇİFTÇİ
Member of the Board

Osman Zeki ÖZGER
Member of the Board / General Manager

(01.01.2011 - ...)

(31.03.2011 - ...)

(30.04.2012 - ...)

(29.03.2012 - ...)

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

(07.04.2008 - ...)

(29.03.2012 - ...)

(01.01.2011 - ...)
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THE MANAGEMENT
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Osman Zeki ÖZGER
General Manager

Mehmet İlkay 
COŞKUN 
Coordinator

Tolga AKOCAK 
Marketing Director

ÖzgürSELÇUK
Deputy General Manager Deputy General Manager

Mahmut GÜNGÖR

Yılmaz Arslan 
AYDIN 
Coordinator

Gonca YADİGAR
Marketing Director

Ahmet Erdoğan 
NEHROZOĞLU 
Ankara Branch Director

Melda AKGÜN 
Insurance Operations 
Manager

Hülya YILDIRIM
Director of Business 
Development and Risk Management

Cengiz KURT
Funding Director

Vedat YILMAZ
Director of Administrative 
Services

Mustafa SARITAŞ
Director of Information 
Technology

Oğuz KOPARAN
Internal Control Manager

Ferruh ATALAY
Adana Branch Director

Levent DEMİRCİ
Bursa Branch Director

Emre AYDEDE
Credits Director
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GENERAL INFORMATION 
REGARDING COMPANY

Date of Establishment                              15/09/1988
Activity Area                                                    Financial Leasing
Company Headquarters                              İstanbul
Paid in Capital                                                    65.000 BinTL
Number of Employees                              49
Board Chairman                                          Ramazan GÜNDÜZ
General Manager                                                    Osman Zeki ÖZGER
Independent Auditing Firm                              Başaran Nas Independent Auditor and independent Accountant Public Accountant Inc.
Address - Corporate Headquarters                          Büyükdere Av. Matbuat Street Gazeteciler Site No: 13 Esentepe/Şişli/İstanbul
Telephone                                                                           90 (212) 337 67 67 - (Santral)
Trade Registry Number                                                  248616
Fax                                                                           90 (212) 337 67 99
Website                                                                           www.vakifleasing.com.tr

Vakıf Insurance Intermediary Services Ltd.
Vakıf Financial 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)
Obaköy Nutrition Management Mar. Sec. Cle. Tra. Inc. 

T.Vakıflar Bankası TAO
Güneş Insurance Inc.

Public Offering
Other partners

AVAILABLE FOR SALE FINANCIAL ASSETS 

PARTNERSHIP STRUCTURE 

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

% 1,04   675

% 22,53   14.647
% 0,01   3

% 100,00   65,000

%

58.71

22.53

15
.6

5

2.06
1.04

0.01T. Vakıflar Bankası T.A.O. 
Employees and Serv. 
Retirement Fund Provident
Fund Fondation
VakıfBank Staff Private
Social Security Services Foundation

Toplam



CORPORATE IDENTITY



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 public-
ly-traded leasing company.

Having successfully operated for 27 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 compa-
ny 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. 

Size Doğru Gelecek
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HISTORY
MILESTONES

Vakif Leasing 
was established 

1988

The Central 
Anatolia Agency 
was opened. 

2007

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

Vakıf Leasing reached at
289,848 USD endorsement
in 2014.

2012

Vakif Leasing 
was the first 
leasing public

Vakif Leasing reached at 
the highest profit amount 

with 19.734 TL.

1991

2009

Vakıf Leasing 
active total assets 

reached at 
1,066,607 TL.

2013

2014
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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.

OUR VISION

OUR MISSION

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

OUR VALUES

Full compliance to regulations and legislation under 
law.

Honesty in customer- seller-creditor relations.

Transparency and dependability

Operating, reasons of economic development, in 
addition to profitability.

Discretion and respect for information and 
confidentiality 

Avoid unfair competition by protecting common 
interest of the sector. 

OUR CODES OF CONDUCT

Size Doğru Gelecek
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Vakıf Leasing ("Vakıf Leasing" or "Company") is affiliated to the 
Corporate Governance Guidelines published by Capital Market 
Board determined in accordance to the law to regulate the estab-
lishment and operating principles of financial leasing, factoring 
and financing companies and related regulations; and Turkish 
Commercial Code and pays utmost attention to the implementa-
tion of these principles. It also adopted concepts of equality, 
transparency, accountability, and responsibility of Corporate 
Governance Principles ("Principles") published by Capital Markets 
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 that is published in the Official 
Gazette No. 28871, on 3 January, 2014: 

a-) Company fully coincides 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, authorisation and responsibility of "Directorate of Investor 
Relations", which carries on its activities as Financial Affairs and 
Investor Affairs, were revised in accordance with framework 
stated in Article 11 of Communiqué on Corporate Governance 
and thereby ensured full compliance with the relevant legislation.

b-) About non-mandatory principles;

 There are no female members in Board of Directors of the 
Company. Neither time nor ratio objective is determined for 
females within Board of Directors. Thus, compliance with the 
advisory principle 4.3.9 is out of question. There was no conflict of 
interest between stakeholders due to nonfulfillment with stated 
principle.

Directorate of Investor Relations operates under Deputy General 
Manager Özgür SELÇUK, for performing tasks of Directorate of 
Investor Relations within Directorate of Financial Affairs and 
Investor Relations.

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

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

The 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 for company 
information, excluding publicly disclosed, confidential informa-
tion and trade secrets related to the Company,
- Ensure to hold General Assembly meetings in accordance with 
the standing legislation; Articles of Association; or other internal 
arrangements,
- Issue necessary documents for shareholders during the General 
Assembly,
- Ensure to keep results of vote and to send result reports to 
shareholders,
- Supervise and monitor issues regarding public disclosure, includ-
ing legislation and the company's disclosure policy.

During the year 2014 by Directorate of Investor Relations;
- organized Ordinary General Meeting in 2014, according to 
relevant article of law; Capital Market Law; Communiqué on 
Corporate Governance; Articles of Association and the other 
legislations.
 

 

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT

CHAPTER I – CORPORATE GOVERNANCE 
COMPLIANCE STATEMENT

CHAPTER II - SHAREHOLDERS

2.1 The Investor Relations Department

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 Phone Number 
  

 E-mail address 

Özgür SELÇUK 
 

Deputy General Manager 0212 337 67 67 
337 67 
67 

o.selcuk@vakifleasing.com.tr  
Mehmet  
İlkay COŞKUN 

Coordinator 0212 337 67 67 i.coskun@vakifleasing.com.tr  

Nuran AKÇURA Director 0212 337 67 67 n.akcura@vakifleasing.com.tr 
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2.2 Utilisation of Shareholders’ Right to Information

2.3 Information on General Assembly

Either written or verbal, information requests, excluding publicly 
disclosed, confidential information and trade secrets related to 
the Company, of shareholders, are met.

In 2014, three information requests made to Investor Relations 
Department were responded. Information and developments 
concerning shareholders, regarding Company, such as stock 
transactions, capital increase, dividend taking operations, general 
meeting, financial reports, disclosures or etc. are regularly 
transmitted to the parties either by website, by phone or via mail. 
In addition, the status of stocks of domestic shareholders in 
operating cycle, information requests on share transactions after 
conversion of existing shares or death of a shareholder are sent, if 
requested in written form.

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

General Assembly related to the 2013 activity period of Company 
was held in head office, on 16 April, 2014, with participation of 
shareholder representatives, the Commissar from the Ministry of 
Customs and Trade, and holders of 77% of total shares.

Company carried out its 2014 General Assembly in accordance 
with the provisions of "Regulations on the General Assembly to 
be held in Electronic Media in Incorporated Company" and "Com-
muniqué 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 shareholders; letter of invitation, agenda, 
sample of power of attorney and information required for voting 
in the General Assembly were announced to public prior to meet-
ing, 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 recommen-
dations; to announce views or to vote in General Assembly Meet-
ing 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 2013 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 2014.

Date, place, time, letter of invitation invitation, agenda, samples 
of power of attorney about General Assembly and recommenda-
tions for vote were published or were announced in daily news-
letter of Istanbul Stock Exchange Inc.; Electronics General Assem-
bly System, and Turkey Trade Registry Gazette, under the title of 
"Announcement to Our Partners”. Interviews were made in 
accordance with the recommendations.

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 16 April, 2014, 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 Members were not 
achieved, in 2014, the decision of the General Assembly was not 
required. 

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT
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CHAPTER III - PUBLIC DISCLOSURE AND TRANSPARENCY

2.4 Voting and Minority Rights

2.6 Assignment of Shares

3.1 Şirket İnternet Sitesi ve İçeriği

3.2 Activity Report

2.5 Profit Share Right

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.

Representation of Company against third parties and perfor-
mance of all kinds of transactions and legal procedures within the 
scope of subject and objectives set out in Article 3 of Articles of 
Association were transferred to the Board of Directors. Share-
holders and other guests used their right to ask questions accord-
ing to last article on the agenda, and expressed their best 
requests, after receiving satisfying responses from Company 
managers.

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

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

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

There exists no privilege regarding participation in profit of The 
Company.

The profit distribution policy of Company was redefined accord-
ing to Capital Market Legislation, provisions of Turkish Commer-
cial Code, tax legislation and other related legislation provisions. 

Profit distribution proposal of Company's Board of Directors, 
which was prepared for submission to the General Assembly for 
approval; 

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

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

In Articles of Association, there exists no regulation provision 
regarding distribution of an advance dividend. 
Every year, Board of Directors presents a proposal regarding profit 
sharing to General Assembly and to shareholders, together with 
activity report prior to the General Assembly. The proposal 
regarding profit sharing of the Board of Directors is discussed and 
resolved in General Assembly.

Decisions taken in 2014 regarding profit sharing for 2013 were 
implemented and necessary notifications were made to the 
authorities. Relevant decisions were also announced to public 
through the Public Disclosure Platform on the very same day.

There exists no provision in Articles of Association, which restricts 
the assignment of shares. 

According to Article 7 of Articles of Association, all Company 
shares are registered, and might be assigned in accordance with 
the provisions of the related legislation.

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 01 
March, 2014, by the CMB. A significant part of PDP statements 
issued by Company should be correct, complete, direct, under-
standable, and adequate in order to help people to make decision 
about disclosure and should be published on English web site, 
with a convenient translation in English.

Activity Report of 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 01 March, 2014 by the CMB.  

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT
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CHAPTER V - BOARD OF DIRECTORS

4.1 Informing of Stakeholders 4.4 Ethic Rules and Social Responsibility

4.2 Participation Stakeholders' in Management

4.3 Human Resources Policy

5.1 Structure and Formation of the Board of Directors 

Vakıf leasing 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 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.

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT
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There exists no executive assignment of Chairman of the Board of Directors. General Manager Osman Zeki 
ÖZGER is executive member in the Board of Directors.

Personal background of Members of Board of Directors are published in the Activity Report. 

Pursuant to statement with serial IV article no. 56 of Corporate Governance Principles of CMB concerning 
establishment of a Corporate Governance Committee, election of two independent members is foreseen. 
Şükrü KARATEPE and İbrahim Halil ÇİFTÇİ fulfil requirements for being an Independent Member in accord-
ance 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 20 March, 2014. Independent Members were presented to Board of Directors on 24 
March, 2014. 

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

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT

 
 
NAME / SURNAME 

 
 
POSITION 

 
 
STARTING DATE OF THIS 
POSITION 

Ramazan GÜNDÜZ Chairman of the Board 
 

16/04/2014 
Mehmet Emin  
ÖZCAN 

Deputy Chairman of the Board 
 16/04/2014 

Member of the Board 
 

16/04/2014 

Member of Corporate Governance Committee 
 24/04/2014 Osman DEMREN 
Early Identification of Risk Committee Member 
 24/04/2014 

Independent Member of the Board  
 

16/04/2014 

Şükrü KARATEPE Member of the Audit Committee - Chairman 
 24/04/2014 

Telat KARAPINAR Member of the Board 
 

16/04/2014 
Member of the Board - Independent 
 

16/04/2014 

Corporate Governance Committee -  
Chairman 24/04/2014 

Early Identification of Risk Committee -  Chairman 
24/04/2014 

İbrahim Halil  
ÇİFTÇİ 

Member of the Audit Committee 24/04/2014 

Osman Zeki  
ÖZGER 

Member of the Board - General Manager 
16/04/2014 
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5.2 Activity Principles of Board of Directors

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

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

General Assembly regarding activities 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. Though not gathered 
acknowledgedly, presence of all members at the meeting 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 participate 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 frame-
work 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 01 January, 
2014 and 31 December, 2014. General Assembly regarding activi-
ties of Company is held either in headquarters of Company; or in 
a location, where majority of Board Members request. However, 
General Assembly should gather at least once on a monthly basis. 
Turkish Commercial Code shall apply for quorum regarding 
General Assembly. The task of informing and communicating 
Board Members is carried about by General Manager Secretary. 
Decisions taken that need be disclosed to the public are 
announced immediately after meeting.

All members participate actively to 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, reorganisation, 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 - Osman DEMREN, Member 
- Özgur SELÇUK) and Early Detection Committee of Risk of two 
members (President- İbrahim Halil ÇİFTÇİ, Member - Osman 
DEMREN) are held in accordance with Communiqué on Corpo-
rate Governance, which requests this establishment in order to 
fulfil 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.

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT
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GROUP COMPANIES THAT HAS ROLE 

POSITION 
Ramazan GÜNDÜZ T.Vakıf Bank TAO. Chairman of the Board 

 T.Vakıf Bank TAO. Deputy Chairman of the Board 
 

Mehmet Emin  
ÖZCAN Vakıfbank International Inc. President of the General Assembly 

T.Vakıf Bank TAO. Deputy General Manager 
Vakıf Real Estate Investment Inc. Member of the Board Osman DEMREN 
Vakıfbank International Inc. Member of the General Assembly 
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5.4 Risk Management and Internal Control Mechanism 5.5 The Company's Strategic Goals

5.6 Financial Rights

- Internal Control:

Internal control mechanism, which is in service under Board, 
serves with the objective to perform controls effectively; 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 fulfils its duties as Exclusively Compli-
ance Officer, which ensures that necessary measures in compli-
ance with legislation of Financial Crimes Research Board are 
taken; realisation 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 Identification 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 16 April 2014, it 
was decided to pay 2,875 TRY 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 260 000 TRY to Board mem-
bers and 848 000 TRY to General Manager and Deputy General 
Manager in 2014.

 

VAKIF FINANCIAL LEASING INC. CORPORATE
GOVERNANCE COMPLIANCE REPORT

Chairman of Corporate Governance Committee Member of Corporate Governance Committee
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DECLARATIONS OF INDEPENDENCY UNDER SCOPE OF THE NOTIFICATION
ON DETERMINATION AND IMPLEMENTATION OF CORPORATE

GOVERNANCE PRINCIPLES

I, hereby agree, declare and undertake that
 
a) direct or indirect employment, capital or important business relation has not been established 
between the company, any of the company’s related parties or any legal entity with whom shareholders having 
5 % or more share in the capital of company directly or indirectly are associated in terms of management or 
capital; and myself, my spouse, and my blood or affinity relatives up to third-degree within the last five years;

b) I have not worked or served as member of Board of Directors in the companies conducting activities 
and organization of the company completely or partially within the scope of agreements made notably compa-
nies auditing, grading and consulting the company within the last five years; 

c) I am not a partner, an employee or a board member in any of the companies, which provides service 
and products to company importantly within the last five years; 

d) As a member of Board of Directors,  my share as a shareholder or among the capital of the company 
does not exceed 1 %, or these shares are not privileged;

e) As an independent Board Member, I possess the professional education, knowledge and experience 
required to fulfil my duties;

f) I shall not work full-time during my duty period in the event that I am nominated as a candidate and 
selected in the public institutions and organisations provided that it complies with my registered legislation; 

g) I should reside in Turkey according to  Income Tax Law,

h) I should be able to participate positively to the corporate activities, I shall be able to protect my objec-
tivity in case of conflicts of interest between company partners, and I have strong, ethical standards, professional 
reputation and experience for deciding freely in consideration of stakeholders’ rights.

i) In case of any situation eliminating my independence occurs, I should immediately inform the Board 
of Directors about the change, and if I lose my independence in that case, I should resign from my membership 

VAKIF LEASING INC.
İSTANBUL

THIS IS MY DECLARATION OF INDEPENDENCY UNDER SCOPE OF THE NOTIFICATION ON 
DETERMINATION AND IMPLEMENTATION OF CORPORATE GOVERNANCE PRINCIPLES

Independent Member of 
      Board of Directors
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I, hereby agree, declare and undertake that
 
a) direct or indirect employment, capital or important business relation has not been established 
between the company, any of the company’s related parties or any legal entity with whom shareholders having 
5 % or more share in the capital of company directly or indirectly are associated in terms of management or 
capital; and myself, my spouse, and my blood or affinity relatives up to third-degree within the last five years;

b) I have not worked or served as member of Board of Directors in the companies conducting activities 
and organization of the company completely or partially within the scope of agreements made notably compa-
nies auditing, grading and consulting the company within the last five years; 

c) I am not a partner, an employee or a board member in any of the companies, which provides service 
and products to company importantly within the last five years; 

d) As a member of Board of Directors,  my share as a shareholder or among the capital of the company 
does not exceed 1 %, or these shares are not privileged;

e) As an independent Board Member, I possess the professional education, knowledge and experience 
required to fulfil my duties;

f) I shall not work full-time during my duty period in the event that I am nominated as a candidate and 
selected in the public institutions and organisations provided that it complies with my registered legislation; 

g) I should reside in Turkey according to  Income Tax Law,

h) I should be able to participate positively to the corporate activities, I shall be able to protect my objec-
tivity in case of conflicts of interest between company partners, and I have strong, ethical standards, professional 
reputation and experience for deciding freely in consideration of stakeholders’ rights.

i) In case of any situation eliminating my independence occurs, I should immediately inform the Board 
of Directors about the change, and if I lose my independence in that case, I should resign from my membership 

VAKIF LEASING INC.
İSTANBUL

MY INDEPENDENCE STATEMENT UNDER THE COMMUNIQUÉ ON DETERMINATION AND 
APPLICATION OF CORPORATE GOVERNANCE PRINCIPLES

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

GOVERNANCE PRINCIPLES

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

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

AFFILIATION REPORT – 2014
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There was no alteration in Company capital and partnership within 2014. There were some changes in the organization diagram 
pertaining to title names and director title names as per the decision of Board of Directors.

The Company decided to purchase new leasing software within 2014 and the implementation was planned for 2015. 

There was no research and development activity within 2014.

In the accounting year of 2014, a limited independent audit was performed on 30 June, 2014 and an independent audit was 
performed on 31 December, 2004 by Başaran Nas Independent Audit and Independent Accountant and Financial Advisor Inc., 
inside the Company. Other than that, financial statements of the Company were audited by NSR Certified Public Accountant and 
Independent Audit Inc., under scope of full approval of corporate tax within quarterly intervals. Besides, the Company was audit-
ed by the Banking Regulation and Supervision Authority.

There is no law case or legal proceedings which were brought against the company or which may effect on the financial situation 
or activity results of the Company.

There is no administrative or legal sanction imposed on the Company and managing members due to practices against the 
legislative provisions.

No general assembly meeting was held during the year.

The company did not acquire its own shares.

In the year of 2014, Vakıf Leasing increased its endorsement by 7%, compared to the previous year and reached 289,848 Thou-
sand USD from 265,590,000 USD. The number of transactions, which was 406 in 2013, was executed as 317 in 2014. At Vakıf 
Leasing, according to the activated contract information, the transaction amount of 251,742,000 USD in 2013 was carried out as 
269,263,000 USD with 7 % of increase in 2014. While the activated contract number was 430 in 2013, it was executed as 326 in 
2014. The company, aiming at disciplined growth, acts selective in this growth in order to manage the pressure of profit margin 
-increasing as a result of the competition- effectively and balanced, while making no compromises on its strategy of creating high 
quality portfolio and public extension in annual transactions. 

Total capital of the Company is 65 million TRY at the end of 2014; and there is no finding and opinion that the capital is unrecipro-
cated and the Company is in debt.

VAKIF LEASING
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BRIEFING ON OTHER ISSUES



GENERAL OVERVIEW 
ON 2014 ECONOMY AND 

FINANCIAL LEASING



Size Doğru Gelecek

VAKIF LEASING

ACTIVITY REPORT / 201427

...........

Based on the fact that the 3,3 % growth of global economy in 
2013 has achieved a moderate growth performance of 3,3 % in 
2014 according to the recently published World Economic 
Outlook by IMF, it is expected that the global growth will increase 
within 2015. In US economy, Gross Domestic Product growth rate 
is revised to 5 % from 3, 9 %, which is announced previously on 
the third quarter of the year. Thus, US economy had the fastest 
growth in the third quarter recorded, since the third quarter of 
2003, with a growth rate of 2, 6% in the last quarter. In the fourth 
quarter, Euro Region has performed a growth rate of 0, 9 % on 
annual basis, which is slightly above the expectations. Japanese 
economy narrowed, surprisingly, by 1, 9 % in the third quarter of 
2014 and technically went into recession due to two consequent 
narrowing of growth in two quarters. Although Japan recovered 
from the recession with 2, 2 % of growth in the last quarter, which 
is below the expectation of 3, 7 %, it is largely debated whether 
the moderate growth is sustainable. Chinese economy, which has 
an important place in the growth performance of global econo-
my, completed 2014 with 7, 3 % of growth. Besides the fact that 
the last quarter growth data is slightly above the expectations, it is 
considered that Chinese economy has some fragilities and that it 
continues to pose negative risk on the global growth. On the 
other hand, due to the fact that China, a developing country, 
takes the first place in the increase of “shadow banking”, which is 
known as the activities conducted by the financial establish-
ments funding the market besides the banks and which is an 
element of risk due to not being included in an audit system like 
the industry of banking, it increases the risk on the global 
economy.

In order to recover economies after global financial crisis, 
expansionist monetary policies are implemented in developed 
countries such as USA, Europe and Japan. In 2014, there had 
been separation of monetary policies in developed countries’ 
central banks. In 29 October, 2014, The Federal Reserve (FED) 
decided to end the third round of quantitative easing program 
(QE3), which began in September, 2012. Before this develop-
ment, the date, when FED was supposed to begin interest rate 
hike as of the middle of the year, began to be debated. During 
the FED’s ending period of the quantitative easing, recovering 
employment market and moderate increase observed in the 
inflation, along with the moderate growth in the economy of 
USA, became effective. In the last of the year FED meeting held 
between December 16-17, FED did not make any changes in 
the interest rates and for the date related to the rate increase, 
she used the statement of “patient” instead of “significant” 
which she stated in the previous meetings. Yellen, the chair of 
FED, indicated in her announcement after the meeting that the 
interest rate would not increase in a number of following  meet-
ings. The general expectation is that FED would increase the 
interest rate in the second quarter of 2015. 

GLOBAL ECONOMY 

Moderate growth in global economy continues

 2014, IN TURKEY AND EARTH 
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Developed and developing country’s economy continued to 
struggle with the deflation problem also in 2014. Unlike the 
other countries implementing expansionist monetary policy, US 
economy, which began exit strategy in 2014, remained under 
the 2 % of inflation level, determined by FED as the targeted 
level, with 0, 8 % of inflation rate in 2014. In Euro Region, 2014 
inflation rate receded by 0, 2 % in annual basis. While this 
situation caused the deflation concerns related to the Region, it 
emerged ECB’s new precaution need for expansionist mone-
tary policy. Despite the expansionist monetary policies which 
continue to be implemented in Japan, the concerns related to 
the low inflation rate did not come to an end also in 2014. 
According to IMF, the inflation rate is expected to increase in 
USA, Euro Region and China, while limited decrease of inflation 
is expected in Japan. 

A fierce recession also occurred in oil prices.

There had been a rapid decrease in oil prices in 2014. Oil prices, 
which have been decreasing since June, receded from 110 
dollar/barrel within the year to 53, 7 dollar/barrel and complet-
ed the year with this rate. Increase of demand in the market and 
international energy establishment’s revising in the downward 
direction in the oil demand estimations for the following years 
affected the decrease in oil prices. Particularly due to the fact 
that Organization of the Petroleum Exporting Countries’ (OPEC) 
deciding for not changing the production despite the decreas-
ing oil prices in the meeting of November 27th, accelerated the 
decrease in the oil prices. While the decrease in oil prices had a 
positive effect on petroleum importer countries like Turkey, it 
negatively affected the petroleum exporter countries like 
Russia.

In Europe, struggling with low inflation and high unemploy-
ment rates for a long time, European Central Bank (ECB) 
maintains the expansionist monetary policy in order to support 
the economic activity. ECB, reduced the interest rate to 0, 15% 
by June 2014 and to 0, 05 by September, which it reduced to 0, 
25 % at end of 2013. ECB announced that it reduced the interest 
rate to -0, 10% with 10 points of decrease by reducing the 
deposit interest under zero in the meeting conducted in June, 
and for the first time of its history, implemented negative 
deposit interest. In the September meeting, in which it 
decreased the policy interest rate from 0, 15 % to 0, 05 %, ECB 
decided to decrease the deposit interest from -0,10 % to -0,20 
%. The fact that inflation rate is still low in Euro Region, caused 
ECB to implement the Targeted Long-Term Refinancing Opera-
tion (TLTRO), which is the second of Long-Term Refinancing 
Operation (LTRO), implemented previously by ECB in 2014. ECB, 
in order to provide more loan to banks and revive economy, 
began “the purchase of asset-backed securities” for the first 
time on December 21st. The ultimate aim of ECB, which will 
maintain the mentioned program for at least two years, is to 
reach the current balance sheet amount of 2, 1 trillion Euro to 
the levels in 2012, by approximately transferring additional 1 
trillion Euro to the financial system. Additionally, ECB stated that 
in case the liquidity to be provided to the market is insufficient, 
it may include the government securities within the scope of 
asset purchase program.

In Japanese economy, expansionist policies continue to be 
implemented in order to revive the economy. Japan Central 
Bank announced that it would maintain implementing the 
expansionist monetary policy until the inflation rate reached 2 
%. Besides, the increase in the consumption tax implemented 
in April, negatively affected the economic activity. The fact that 
the taxes are increased from 5 % to 8 % in order to recover from 
the crisis in the balance of budget in Japanese economy, which 
carry the risk of recession, caused the narrowing of GDP’s in two 
consequent quarters. For that reason, the second planned tax 
increase is postponed.

World economies continue to struggle with deflation.
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In the third quarter of 2014, Turkey’s Gross Domestic Product has 
grown by 1, 7 % with fixed prices compared to the same quarter 
of 2013. Turkish economy, growing 4,8 % in the first quarter of the 
year and 2,2 % in the second quarter, has grown by 2,8 % in real in 
the first nine months period of 2014, compared to the same 
period of 2013 and thereby grew under the rate of 2013’s same 
period, which was 4,0 %. With the current prices, Gross Domestic 
Product has increased by 11, 9 % in the first nine months 
compared to the same period of the previous year. Gross Domes-
tic Product data has revealed that Turkish economy displayed a 
lower performance than expected in the third quarter of 2014. 
According the Gross Domestic Product data, distinguished from 
season and calendar effects, while the growth rate increased in 
the third quarter compared to the second quarter, it is lower than 
the expected. 

Household consumption expenditure, growing by 5, 3 % in 2013 
compared to the previous year and contributing 3, 7 points in the 
GDP growth rate, increased by 1, and 9% in the first three 
quarters of 2014 compared to the same period of the previous 
year and contributed 1, 3 points in the GDP growth rate.  
Although the household consumption expenditure, forming the 
72, 4 % of the GDP in this period, has tended to increase in the 
third quarter compared to the previous quarter, it is lower than 
the expected.  The highest contribution in the growth in the first 
nine months of 2014 came from the net export with 2, 5 points. 
Despite the fact that Euro Region economic weakness became 
prominent towards the middle of the year, the increase in TRY 
compared to the previous year positively affected the exporta-
tion while being determinant in the importation decrease. 

As of the first three quarters of 2014, public consumption 
expenditures has increased by 6,0 % compared to the same 
period of the previous year and with the 10,7 % of its share in 
GDP, it contributed to the growth rate with 0,6 points. While the 
public investment expenditures receded by 0,7 % in the first 
nine months period of 2014 compared to the same period of 
2013, private sector investments decreased to 1,7 %. Invest-
ment expenditures negatively contributed to the total GDP 
growth with 0, 4 points. The fact that the recession in private 
sector investments in the first two quarters has come to an end 
in the third quarter indicates that private sector dynamism can 
increase as of the last quarter of 2014. 

While the service industry had 58, 6 of share within GDP in the 
first nine months period of 2014, it grew by 3, 3 % compared to 
the same period of 2013. Thereby, growth performance of the 
service industry in the first three quarter were under the 4, 1 % 
rate of the same period in 2013. Manufacturing industry, which 
has the second highest share in GDP with the rate of 23, 4 %, 
grew in the rate of 3, 5% and displayed a high performance 
compared to the same period of 2013. One of the important 
developments in 2014 is the negative effect of the recession in 
the agricultural sector.  While the share of the sector in GDP was 
8, 9 % in the first three quarters of 2014, it decreased by 3 % and 
negatively affected the GDP growth rate with approximately 0, 
3 points.

When considered in general, real GDP data revealed that the 
growth performance which increased in the first quarter of 
2014 compared to 2012 and 2013, relatively decreased in the 
second and third quarter of the year. The fact that the first 
quarter coincides with the election period affected the increase 
in the growth performance. In the following periods, the 
ambiguity, caused by the geopolitical risk carried as a result of 
the tension between Russia and Ukraine and complications in 
Middle East, negatively affected the investment expenditures 
and stocks. The fact that the regulations, made by BDDK in 
order to increase the household savings by receding the 
increase of personal loans, were enacted in February 2014, 
revealed the consumption restrictive effects as of the second 
quarter. The fiercest dryness in approximately 15 years seen in 
2014 caused the production in the agricultural industry to 
narrow for the first time since the first quarter of 2009. In the 
following year, with the dryness to be over and base effect, high 
growth rates can be seen in the agricultural industry. 

TURKISH ECONOMY

Turkish economy has grown by 1, 7 % in the 
third quarter of 2014.
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Unemployment rate of November 2014 is 10, 9 %.

Foreign trade deficit completed the year of 
2014 around 84, 5 billion USD.

In 2014, the inflation was high due to the food prices.

Turkish economy, which has grown by 2,8 % in the first three 
quarters of 2014, compared to the same period of 2013, is 
expected to finish 2014 with the growth rate of 2,9 %. In 2015, 
with real GDP growth rate’s domestic demand contribution, it is 
expected to be around 4, 0 %.  The expectation that the cost 
reducing effect of oil prices besides the base effects would 
increase the economic activity will be effective in the growth 
performance of 2015. In addition to this, potential contributions 
of structural reforms announced in November and December 
2014, will support the growth.

The prominent risk related to the growth performance of the 
Turkish economy in 2015 is ambiguity regarding reflections on 
global markets and world economy of the USA Central Bank FED’s 
interest increasing period. 

 

As of the November 2014, unemployment rate, according to the 
data undistinguished from the seasonal effects, is 10, 7 % and it is 
10, 9 % according to the distinguished data. According to the data 
set, starting from 2005, published by Turkish Statistical Institute, 
the lowest rate of unemployment was in June 2012 and it began 
increasing in July 2012. The unemployment rate reached its 
highest level in October 2010 with the data of November. In 
increase of unemployment rate, the fact that 51% of increasing 
participation rate in the work force since 2008, the highest level 
reached within the data set, was determinant. The case that no 
significant revival is observed in the economic activity compared 
to 2013, prevented the decrease in the rate of unemployment in 
the moderate growth environment. According to the data distin-
guished from the seasonal factors, as of November 2014, while 
there had been employment increase in agriculture, industry and 
service sectors over the historical average, the employment in the 
construction sector grew lower than the average. 

It is predicted that the expected increase in the growth perfor-
mance of 2015 will serve a function in decreasing the unem-
ployment. Growth in the workforce particularly with the effect 
of increasing women’s participation in the work force lately will 
be able to restrict the potential decrease in the unemployment 
rate. 

In 2014, there had been a significant recovery in the foreign 
trade deficit. For the mentioned recovery, increase in the expor-
tation has been effective as well as the decrease in the importa-
tion. Particularly the recession in the gold importation played a 
determinant role in the decrease of importation in 2014. 
Although there have not been a significant economic recovery 
in the Euro Region yet, the contribution of the importation to 
the foreign trade deficit, with the effect of diversification in our 
foreign trade partners, became evident in 2014. Moreover, the 
weak domestic demand in 2014 also influenced recession in 
the foreign trade deficit. 

In 2015, the positive contribution that the oil prices can make to 
the foreign trade deficit, the increase, which can be seen at the 
importation, besides the oil, due to the increasing domestic 
demand, can able to restricted. It is expected that the annual 
foreign trade deficit thereby will be able to complete the year of 
2015 with 19, 8 billion USD.

When the latest period performance of the inflation is consid-
ered, it is remarked that in 2014, it was rather in rise. In the 
inflation rate of 2014, food prices and developments in the 
exchange rates were determinant. Decreasing commodity 
prices in the last quarter of the year positively affected the 
inflation.
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In 2014, deficit in current accounts has 
receded to 45, 8 billion USD with the effect 
of recovery in the foreign trade.

Food prices, which has the highest share in the inflation basket 
and which has increased due to the dryness in 2014, had an 
upside pressure on the inflation. Negative weather conditions 
have also caused the fruit and vegetable prices to increase above 
the historical progress.  In addition to this, the fact that the prices 
of electricity and natural gas are increased for the first time after 
two years has been one of the reasons for the inflation to 
increase. On the other hand, the decrease in the oil prices as of 
the second half of 2014 has affected the inflation in the decreas-
ing way and caused the 8, 9 % of year-end expectation in the 
CBT’s latest Inflation Report to be resulted as 8, and 17 %.

It is expected that in 2015, the progress of oil prices, changes in 
exchange rates and food prices would be determinant in the 
inflation.  The fact that the inflation decreased in monthly and 
annual basis in December, the prices of the producers are 
decreased and due to the base effect; it is possible that as of the 
beginning of 2015, inflation will continue to decrease.

In 2013, annual current account deficit, reaching the 7, 9 % of the 
GDP with 65 billion USD, has receded to 45, 8 billion USD in 2014. 
In the recession of 2014’s current account deficit, recovery in the 
foreign trade was determinant. Especially the decrease in 
non-monetary gold importation has contributed to the recovery 
of current accounts deficit. Additionally, while the inflow of 
foreign currency thanks to the tourism incomes positively affect-
ed the current accounts deficit, the fact that the FED ended the 
bond purchase in October 2014 caused the increase in the inflow 
of foreign currency to be restricted compared to the previous 
year.

The fact that the recession in the oil prices, which has been 
decreasing since June, has been accelerated after the OPEC 
meeting is perceived as positive by the developing countries like 
Turkey which has high energy importation. It is expected that 
the decreasing oil prices will contribute to the current deficit in 
a positive way. However, it is considered that the domestic 
demand, which is expected to increase in 2015, may restrict this 
effect.  It is expected that in 2015, current accounts deficit will 
be 41 billion USD by the end of the year.

Central Bank of Turkey (CBT), following a policy protecting the 
financial stability besides the price stability, has continued to 
use interest and non-interest tools together also in 2014. As a 
result of the incidents negatively affecting the risk perception in 
domestic and foreign markets, beginning at 2013 year-end and 
continuing in the beginning of 2014, there had been significant 
value lost in Turkish lira while strict increase is observed in risk 
premium. In this respect, CBT decided to apply a strict interest 
increase for monetary tightening and increased the policy 
interest rate from 4, 5 % to 10 %. Thus, CBT used the statement 
of “strict attitude in monetary policy” for the first time which 
she is to use many times in Monetary Policy Commission meet-
ings in 2014. CBT made no changes in interest rates until the 
meeting in May and continued the expression related to the 
strict attitude.  
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Budget balance had a deficit of 11, 3 billion 
TRY in December 2014.

When it was May 2014, there had been slight decrease in the 
ambiguity of domestic and foreign markets, recovery began to be 
observed in the risk premium indicators and decrease in market 
interests began to be seen. Based on these justifications, CBK, for 
the first time, decreased the rate of policy interest for 2014 during 
the PPK meeting conducted in May.  It decreased the one-week 
repo auction interest rate, which is called as the policy interest 
strictly increased in an intermediate meeting conducted on 
January 28, from 10 % to 9, 5 %.

As a result of the emphasis by CBT on the inflation, which is 
considered to have reached the highest level in May, stating that 
a significant decrease would be observed as of June, 75 base 
points are decreased in the policy interest rate during the meet-
ing conducted in June. Besides this, while CBT continued to 
decrease the policy interest rate also in June following May, the 
fact that it did not make any changes in the interest rate corridor 
approved that statement of CBT that she will maintain her strict 
attitude. In the meeting conducted in July, while CBT decreased 
the policy interest rate and lower band of the interest rate 
corridor in 50 base points, it did not make any changes in the 
upper band of the interest rate corridor.  This situation enabled 
CBT to execute the interests in the market in higher rates by 
limiting the liquidity given to the market from one-week repo 
interest rate, in case unexpected situations in economy occur and 
thus it enabled her to preserve the strict monetary policy 
attitude. In August, this time CBT stabilized the policy interest rate 
and lower band of the interest rate corridor while decreasing the 
upper band in the amount of 75 base points.

It is predicted that the inflation will begin to decrease as of the 
first quarter of 2015 both due to the base effect and commodity 
prices. In this respect, it is expected that the CBT would decrease 
its interest rates as of the first quarter of 2015. On the other hand, 
the monetary policy of FED, which is to be applied in 2015 and 
which is thought to begin increasing the interest in the second 
quarter of 2015 at the earliest, will continue to be effective on the 
capital flow coming to the developing countries. Increase in the 
FED’s interest rates is considered as one of the elements to be 
effective in CBT’s policies.

While the centralized administration budget balance had a 
deficit of 17, 3 billion TRY in December 2013, it has a deficit of 
11, 3 billion TRY in the same period of 2014. Thus, the central-
ized administration budget balance deficit, which was 18, 4 
billion TRY in 2013, reached 22, 7 billion TRY in 2014. While 
centralized administration budget expenditures increased by 9, 
8% in 2014 compared to the previous year, budget incomes 
increased by 9, and 3 %. While 2013 centralized administration 
budget rate to GDP deficit in the rate of 1, 2 % is expected to 
reach 1, 4 % in 2014 within the scope of Medium Term Program 
(2015-2017), the mentioned rate is expected to decrease to 1, 1 
% in 2015. On the other hand, it decreased rate of 13, 6 % in 
2014, compared to the same period of the previous year. It is 
seen that non-interest surplus item, which is important in terms 
of debt management; and which is performed above the 
expectations in 2013 with 31, 4 billion TRY, has been performed 
at the level of 27, 2 billion TRY in 2014.
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Centralization Gross Debt Stock 

Centralization gross debt stock has become 612 Billion TRY since 
December in 2014. 414, 6 Billion part of the gross debt is TL and 
the 197, 3 Billion part is currency debts. Within the framework of 
Maastricht Criteria, also called ‘EU Fiscal Rule’, when gross nation-
al product rate of the debt stock is examined, it shows that there 
has been a regular decrease since 2009. The respective rate that 
is in the scope of Maastricht Criteria, shows fiscal policy and the 
development in public administration in Turkey that took investi-
ble rating. 

When the realizations in 2014 are examined, monthly average 
cost of fixed income TRY currency of domestic borrowing was 9, 2 
% in 2013 but in 2014 it became 8, 8 %. While average cumulative 
due date of domestic borrowing was 74, 3 month in 2013, it was 
68, 5 month in 2014. On the other hand with the purpose of 
diversifying debt instruments and expanding investor base, lease 
certificates were issued in 2012 for the first time and their 
issuances were started regularly in domestic market in 2013. This 
situation continued also in 2014. In this context, valued at 1 Billion 
and 10 year fixed lease certificate was issued and its rent increase 
rate was 4, 49 % on 25 November, 2014. 

Within the scope of 2015 loan strategy that was explained by 
Undersecretariat of Treasury, it is predicted that valued at 88 
Billion domestic borrowing will be recognized and total national 
debt rollover ratio will be 88 %. 
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LEASING SECTOR IN 2014

Leasing sector advanced 6,989,548 USD active contract sum in 2013 to 7,637,138 USD by a %93 increase in 2014. In the same period the 
number of contracts was 19,790 pcs and it raised to 20,302 pcs by an increase of 2, 6 %.

Vakıf Leasing raised its indorsement from 265,590 USD to 289,848 USD year over year by increasing it 9, 13 % in 2014. While the number 
of transaction was 406 in 2013, it became 317.

According to active contract data in Vakıf Leasing, while the transaction sum was 251,742 USD in 2013, it became 269,263 USD by a 7 % 
increase in 2014. While the number of active contracts was 430 in 2013, it became 326 in 2014. 

LEASING SECTOR IN 2014 

One thousand USD-Leasing Sector-     

Period  2013 2014 increase % 

First 3-month period                        1,387,601 1,624,885 17,1 

Second 3-month period                         1,905,084 1,865,958 -2,1 

Third 3-month period                         1,784,361 1,920,020 7,6 

Fourth 3-month period                         

First 3-month period                        

Third 3-month period                         

1,912,502 2,226,275 16,4 

TOTAL   6,989,548 7,637,138 9,3 

Number of contracts                          19,790 20,302 2,6 

 
One thousand USD Vakıf Leasing    

Period  2013 2014 increase % 

 46,676 75,786 62,4 

 118,908 73,496 -38,2 

 35,193 33,356 -5,2 

 50,965 86,625 70,0 

 251,742 269,263 7,0 

 430 326 -24.2 

 

Second 3-month period

Fourth 3-month period

TOTAL

Number of contracts
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Vakıf Leasing is one of the most important players in this huge sector. It ended year 2014 with a 7 % increase and business volume of 270 
Million USD. To raise marketshare that got 4 % and to enhance the development of company in an active, strong competition environ-
ment are among primary goals of 2015. 

Sale and Lease Back instrument affected the business volume positively in 2014. Vakıf Leasing aims at concentrating on especially real 
estate, business and building machinery. 

Vakıf Leasing aims at customers whose credibility is appropriate in every sector and it aims at expanding in especially SME’s. Additionally 
it plans to go on raising its marketshare in investment preferences by years. In 2015 both the company and sector aim at going on adver-
tising the instruments that went into action with new law. 

The options of finance that were actualized by new law enlivened both the sector and our company. Sale and Lease Back instrument that 
was preferred especially by companies that need capital and aim at expanding their business, can strengthen equity capital and raise its 
balance sheets’ credibility. When it is compared to the last year, Sale and Lease Back instrument got positive results with regard to the 
business volume. 

Vakıf Leasing was ranked at 10th with the business volume of 270 Million USD in 2014 and obtained a 7 % increase in the business volume 
when it is compared to the last year. Firstly we aim at expanding our business volume properly in consideration of Turkey’s domestic 
market growth and trade credit demand. We plan to achieve this goal with development of branch network and employees support 
across Turkey. 

GENERAL ASSESSMENT 



Total assets of Vakıf Leading raised to
1,201,561 with a 12, 7 % increase 
when it is compared to the last year.

Total leasing receivables of 
Vakıf Leasing raised to 1,091,578 
with a 21, 1 % 
increase when it is
compared to the last year.
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PRIMARY FINANCIAL INDICATORS 

TOTAL ASSETS (THOUSAND TL)

2014                                                                                                                1,201,561

2013                                                                                     1,066,607

2012                                                      806,909

2011                            600,731

2010          575,589

PRIMARY FINANCIAL INDICATORS AND RATIOS 

+12.7 %

LEASING RECEIVABLES (THOUSAND TL)

2014                                                                                                                1,091,578

2013                                                                                       901,691

2012                                                      679,586

2011                            507,216

2010          262,868

+21.1 %

Total credits obtained of 

Vakıf Leasing raised to 

1,024,360 with a 16, 2 % increase 

when it is compared to 

the last year. 

CREDITS OBTAINED

2014                                                                                                                1,024,360

2013                                                                                       881,275

2012                                                      604,825

2011   440,153

2010                             446,925

+16.2 %
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Total shareholders’ equity of 
Vakıf Leasing became 104,972 TRY 
with a 3, 8 % decrease when it is 
compared to the last year.

SHAREHOLDERS’ EQUITY (THOUSAND TRY)

2014                                               104,972

2013                                                                                                                   109,114

2012                                                                      107,400

2011                            100,410

2010          86,127

PRIMARY FINANCIAL INDICATORS AND RATIOS 

The gross profit of Vakıf Leasing 
raised to 13,675 TRY
with a 14, 9 % increase when it is 
compared to the last year

GROSS PROFIT/LOSS (THOUSAND TL)

2014                                                                                                                      13,675

2013                                                                                          11,902

2012                                                           7,122

2011                                   (556)

2010                                                                            (10,981)

Net profit of Vakıf Leasing became 
(3,863) TRY with
a 194, 2 % decrease when it is 
compared to the last year.

NET PROFIT (THOUSAND TRY)

2014                                          (3,863)                                                                                                              

2013                             1,313

2012                                        5,402

2011                                                                                           14,390

2010                                                                                                                       17,393

-194.2 %

-3.8 %

+14.9 %

PRIMARY FINANCIAL INDICATORS 
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PRIMARY RATIOS 

Net Rental Receivables / Assets

2014                     0.91

2013             0.85

2012        0.84

2011        0.84

2010                          0.46

Gross non-performing loans

2014            0.11 

2013                   0.12

2012        0.07

2011                                0.05

2010   0.06

Net Profit/ shareholders’ equity

2014   -0.04 

2013        0.01

2012       0.05  

2011                 0.14

2010                      0.20

Net profit / Assets

2014   -0.003 

2013       0.001

2012     0.007

2011                0.02

2010                     0.03

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

2014    0.10 

2013           0.11  

2012  0.07

2011                            0.05

2010           0.11

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

2014      0.11  

2013           0.12  

2012  0.08

2011                            0.06

2010           0.12

Shareholders equity/ Liabilities 

2014                            0.09 

2013  0.10

2012        0.13

2011                            0.17

2010                     0.15

PRIMARY FINANCIAL INDICATORS AND RATIOS 
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Size Doğru Gelecek

CONVENIENCE TRANSLATION 
FINANCIAL STATEMENTS AND 

INDEPENDENT AUDITOR’S REPORT 
ORIGINALLY ISSUED IN TURKISH, SEE IN NOTE 2

VAKIF FİNANSAL KİRALAMA A.Ş.

CONSOLIDATED FINANCIAL STATEMENTS
TOGETHER WITH INDEPENDENT AUDITOR’S REPORT

AT 31 DECEMBER 2014

REPORTS 



REPORTS 

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

We have audited the accompanying balance sheet of Vakıf Finansal Kiralama A.Ş. (the “Company”) and its subsidiary (the “Group”) at 31 
December 2014 and the statement of profit or loss, statement of profit or loss and other comprehensive income, statement of cash flows 
and statement of changes in equity for the year then ended and a summary of significant accounting policies and other explanatory notes 
to the financial statements.

Disclosure for the responsibility of the Company’s Board of Directors:

The Company’s Board of Directors is responsible for establishing and maintaining effective internal control over financial reporting to 
prevent the misstatements caused by error or fraud, that are material to the financial statements; and for selecting and applying appropri-
ate accounting policies in compliance with the “Communique Regarding the Format and Content of Publicly Announced Financial 
Statements and Uniform Chart of Accounts and its Interpretation to be applied by Financial Leasing, Factoring and Financing Companies” 
published on the Official Gazette No. 28861 dated 24 December 2013, Turkish Accounting Standards, Turkish Financial Reporting Stand-
ards and other regulations, circulars and interpretations published by the Banking Regulation and Supervision Agency (“BRSA”) on 
accounting and financial reporting principles.

Disclosure for the responsibility of the Authorized Audit Firm:

Our responsibility, as independent auditors, is to express an opinion on these financial statements based on our audit. Our independent 
audit has been implemented in accordance with “Regulation on Authorisation and Activities of Institutions to Conduct Independent 
Audit in Banks” published on the Official Gazette No.26333 dated 1 November 2006 and Turkish Standards on Auditing issued by the 
Public Oversight Accounting and Auditing Standards Authority. We planned and conducted our audit to obtain reasonable assurance as 
to whether the financial statements are free of material misstatement. Our audit includes using the audit techniques for the purpose of 
obtaining evidence supporting the amounts and disclosures in the financial statements; the selection of these audit techniques is made 
in accordance with our professional judgment by taking the effectiveness of the controls over financial reporting process into considera-
tion and assessing the appropriateness of the applied accounting policies, but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our opinion stated below.
 
Independent Auditor’s Opinion:

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of Vakıf Finansal Kirala-
ma A.Ş. and its subsidiary at 31 December 2014 and the results of its operations and its cash flows for the year then ended in accordance 
with regulations, communiqués, circulars and interpretations published by the Banking Regulation and Supervision Agency on account-
ing and financial reporting principles.

Other Matter:

The consolidated financial statements of the Vakıf Finansal Kiralama A.Ş. and its subsidiary as at and for the year ended 31 December 
2013 were audited by another auditor whose report dated 27 February 2014 expressed an unqualified opinion. 

CONVENIENCE TRANSLATION OF THE INDEPENDENT AUDITOR’S REPORT 
ORIGINALLY PREPARED AND ISSUED IN TURKISH
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Reports on Independent Auditor’s Responsibilities Arising from Other Regulatory Requirements:

1. In accordance with subparagraph 4, Article 398 of the Turkish Commercial Code (“TCC”) No. 6102, auditor’s report on the early risk 
identification system and committee has been submitted to the Company’s Board of Directors on 18 February 2015.

2. In accordance with subparagraph 4, Article 402 of the TCC, no significant matter has come to our attention that causes us to believe 
that the Company’s bookkeeping activities for the period 
1 January - 31 December 2014 is not in compliance with the code and provisions of the Company’s articles of association in relation to 
financial reporting.

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

Additional Paragraph for Convenience Translation:

As explained in detail in Note 2, the financial reporting standards as described in Note 2 to the accompanying financial statements differ 
from International Financial Reporting Standards (“IFRS”) issued by the International Accounting Standards Board. Accordingly, the 
accompanying financial statements are not intended to present the financial position, results of operations and changes in financial 
position and cash flows in accordance with the accounting principles generally accepted in such countries and IFRS.
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Başaran Nas Bağımsız Denetim ve
Serbest Muhasebeci Mali Müşavirlik A.Ş.
a member of 
PricewaterhouseCoopers

Zeynep Uras, SMMM
Partner

Istanbul, 18 February 2015
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