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MESSAGE FROM CHAIRMAN

Dear Stakeholders,

Although the global growth expectation was 3.7% in 2018, there were 
downside risks to growth due to the slowdown in China, protectionist 
trade policies, political uncertainties and Brexit-related problems.

Trade wars between the US and China formed the main agenda item of 
2018. As expected in 2018, the US Federal Reserve (Fed) increased its 
interest rates by 25 basis points four times. Trade wars, the sharp decline 
in US stock markets in the last quarter of the year, concerns about the 
slowdown in global growth and the decline in oil prices have created the 
expectation that the Fed will slow down the rate hike in the markets.

The European Union (EU) was adversely affected by protectionist policies 
and trade wars. Especially the slowing growth and political problems 
after the second half of the year constitute a risk factor on the EU.

The trade wars with the US and the slowdown in global growth have had 
a negative impact on the Chinese economy. In 2017, the economy 
started to show signs of slowdown in 2018. The Chinese economy 
achieved the lowest growth rate since 1990 with 6.6% in 2018.

In early 2018, due to the pricing of the sanctions to be imposed on Iran in 
November, the oil prices have increased sharply, and the price of US 
crude oil has seen over $ 76 / barrel. The US sanctions on Iran's oil and 
energy exports began to be implemented on November 5th.

Turkey's economy has made a modest economic growth in 2018. With 
7.4% growth rate in 2017 among the G-20 countries are at the forefront 
of Turkey's economy in the first nine months of 2018 recorded a moder-
ate growth rate of 4.7%. In the first quarter, 7.2% in the third quarter with 
the impact of the rapid rise in Turkey's economy grew 5.3% in the second 
quarter interest rate has recorded a sharp deceleration in growth of 
1.6%.

 

In 2018, total assets in financial leasing sector increased by 17,86%, to TRY 68,506,343 Thousand, leasing receivables increased by 
16,71% to TRY 60,707,422 Thousand, total profit of the sector decreased by 3.68% to TRY 917,163 Thousand, shareholders' equity 

by 11,58% and TL 9.600.735 Thousand. In 2018, our Company's assets increased by 47.3% to TRL 3,085,523 Thousand, TRL 
increased by 48,3% to TRL 2,788,516 Thousand, net profit increased by 18.4% to TRL 40,055 Thousand and shareholders' equity 

An increase of 20.5% reached TL 247,159 Thousand.

Despite the sharp slowdown in the third quarter, the positive impact 
of the sharp rise in foreign exchange rates on export revenues led to 
an increase in exports' contribution to growth. The said positive 
contribution is expected to continue in the last quarter. Although the 
government has taken a stabilization process in the last quarter in 
line with the measures taken by the government, it is expected that 
the economy will experience a lower growth rate in the last quarter 
compared to the third quarter and a growth of 3.8% in 2018.

In 2018, total assets in financial leasing sector increased by 17,86%, 
to TRY 68,506,343 Thousand, leasing receivables increased by 
16,71% to TRY 60,707,422 Thousand, total profit of the sector 
decreased by 3.68% to TRY 917,163 Thousand, shareholders' equity 
by 11,58% and TL 9.600.735 Thousand.

In 2018, our Company's assets increased by 47.3% to TRL 3,085,523 
Thousand, TRL increased by 48,3% to TRL 2,788,516 Thousand, net 
profit increased by 18.4% to TRL 40,055 Thousand and shareholders' 
equity An increase of 20.5% reached TL 247,159 Thousand.

I would like to express my gratitude on behalf of our company to our 
shareholders and investors for their trust in our success, our employ-
ees and our trust in our successes.

Best Regards,

Future Towards You
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MESSAGE OF THE GENERAL MANAGER

Dear Stakeholders,

In the first half of 2018, our country's economy had a strong growth of 
6.3%. However, the worsening trade wars with the second half of the 
year, the UK's withdrawal process from the European Union, Iran 
sanctions, trade protectionism, and the decline in China's growth 
prospects. Due to the increase in the uncertainties in the world economy 
and the possibility of economic slowdown, our country's economy was 
also affected negatively. The increase in the exchange rate and inflation 
experienced in the second half of the year was balanced with the rapid 
fiscal and monetary policies of our government, and the constructive 
approach of the financial sector, especially the public banks, played an 
important role in the balancing process.

Decrease in investments due to the economic slowdown in the last 
quarter was reflected in the financial leasing demands. The total amount 
of financial leasing agreement signed in 2018 decreased by 18% 
compared to the previous year. As Vakıf Leasing, we managed to increase 
the contract amount by 25% in 2018 despite the contraction in the sector 
as well as the investor. We increased our assets by 47% and our profitabil-
ity by 18% and reached the highest figures in our Company's history.

In order to increase the variety of financial resources, we successfully 
issued the first bond issuance in 2017 and the first  issuance in 2018. We 
also provided special resources from the World Bank and other interna-
tional markets. The cost advantage we have achieved by increasing the 
diversity of resources in recent years when transportation access to 
resources has been difficult compared to previous years has been the 
most important factor in increasing our effective marketing strategy, 
continuous field work, customer focused approach, transaction volume 
and profitability.

 

In 2019, we will continue to stand by our investors who are the indispensable part of sustainable growth, inspired by our 
motto  “ Future Towards You ” . We are excited to offer more support to our country's economy by producing financial 

solutions that are diversified according to the needs and expectations of our customers and
 increase our determination to work.

In 2019, we will continue to stand by our investors who are the 
indispensable   part  of  sustainable  growth,  inspired  by  our  motto  
“ Future Towards You ” . We are excited to offer more support to our 
country's economy by producing financial solutions that are diversi-
fied according to the needs  and e xpectations  of our customers and
increase our determination to work.

I would like to thank all of our stakeholders who contributed to the 
success of our company, our founder and our main shareholder 
Vakıfbank, our Board of Directors, our customers who trust us, our 
business partners and all of our employees who made a difference.

General Manager

Future Towards You
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EXECUTIVE BOARD MEMBERS AND
THEIR PERSONEL BACKGROUND

 Prof.Dr.Şükrü KARATEPE

Serdar TUNÇBİLEK 

Şeyh Mehmet BOZ 

Alper ERSOY

(14.6.2017 - ...)

(14.06.2017 - ...)

(12.04.2016 - ...)

Born in 1982 in Adana, Emine UYUMAZ graduated from the Department of Economics, Middle 
East Technical University in 2005. He completed his master's degree in Bilgi University Banking 
and Finance department. In 2006, he started to work at T. Vakıflar Bankası TAO as an Assistant 
Inspector. In July 2017, he was appointed as the Head of Commercial Loans Allocation Manage-
ment at Vakıfbank. Emine UYUMAZ has been a Member of the Board of Directors in our 
Company since 03.04.2018.

(03.04.2018 - ...)

Emine UYUMAZ

Serdar Tunçbilek graduated from the Faculty of Political Sciences of Ankara University and 
started his career in 1985 as an Inspector at T. Emlak Bankası A.Ş. After 4 years as an Inspector, 
Tunçbilek undertook the positions of Credit Marketing, Credit Monitoring, Securities 
Department and Dusseldorf Financial Services Branch Director for 11 years and General S
ecretary at Egebank A.Ş. between 2000-2001. Between 2001-2005 Serdar Tunçbilek worked as 
Deputy Head of the Department at B.D.D.K. (Banking Regulation and Supervision Agency), 
2006-7 served as Group Coordinator and Deputy Head of Department at T.M.S.F (Savings 
Deposits Insurance Fund). At the same time, Tunçbilek, T.M.S.F. a member of the Board of 
Directors, a Member of the Supervisory Board and Chairman of the Board of Directors. 
Tunçbilek was elected as a member of the Board of Directors of T. Vakıflar Bankası TAO in 2007 
and has been serving as Vice General Manager of Vakıf Sistem Pazarlama, Vakıf Yatırım Menkul 
Değerler, Vakıf Securities and Vakıf Portföy A.Ş. between 2008 and 2014 as well as the Credit 
Committee and Audit Committee Members for 5 years. He is a member of the Board of 
Directors and Chairman of the Board of Directors. Between the years 2014-2017, Güneş Sigorta 
A.Ş. Serving as a Board Member Serdar Tunçbilek has been serving as the Chairman of the 
Board of Directors since 14.06.2017.

Şeyh Mehmet Boz graduated from Çukurova University Faculty of Economic and 
Administrative Sciences Department of Economics and completed his Master's degree in the 
same department. He started his banking career in 1995 as an Assistant Inspector at Vakıfbank. 
After serving for six years as Assistant Manager and Manager in branches of Istanbul and 
Adapazarı, he served as the President of the General Accounting and Finance Department, the 
Retirement and Health Care Department, the Head of the SME Banking Department and the 
Head of the Retail and SME Loans respectively. Boz, who was brought to Istanbul First District 
Directorate in 2015, was appointed as Assistant General Manager on 1 August 2017. Boz is 
married with two children and speaks English. Since 14.06.2017, he has served as Vice 
Chairman of the Board of Directors.

Born in 1978 in Izmir, Alper ERSOY graduated from ITU Department of Business Engineering in 
2000. T.Vakıflar Bankası T.A.O. Alper ERSOY, who started as an "Assistant Inspector" in the 
Board of Inspectors, respectively, is a member of T.Vakıflar Bankası T.A.O. Deputy Director at the 
Validesultan Branch, Head of Product Management at the General Directorate, Directorate of 
Agricultural Credits. He is currently serving as the President of VakıfBank- Credit Policies and 
Processes Implementation. He is married and has one child. He speaks English. It has the 
SMMM document. Alper ERSOY, a member of our Board of Directors since 12.04.2016, is also a 
member of Corporate Governance Committee and Riskin Early Detection Committee.

Chairman of the Board

Member of the Board, Deputy Chairman

Member of the Board

Member of the Board



VAKIF LEASING

ACTIVITY REPORT / 2018

........... 12
EXECUTIVE BOARD MEMBERS AND

THEIR PERSONEL BACKGROUND

(29.03.2012 - ...)

Hüseyin KEÇECİ 

Şeref AKSAÇ 

(14.06.2017 - ...)

(14.06.2017 - ...)

İbrahim Halil ÇİFTÇİ

İbrahim Halil ÇİFTÇİ graduated from Middle East Technical University Department of Business 
Administration and in 1974 entered İş Bankası A.Ş. between 1974 and 2001 as Inspector in the 
Board of Inspectors, 2nd credits Assistant Manager, 2nd Regional Manager, Taksim Branch 
Manager, Galata Branch Manager. Between 1987-2008, Trakya İplik San.A.Ş., Man Motor 
San.A.Ş., Topkapı Şişe Cam San.A.Ş., Anadolu Cam San.A. Inc., Anadolu Sigorta A.Ş., Şişe Cam 
Fabrikaları A.Ş., İş Girişim A.Ş., and İş Factoring A.Ş. İbrahim Halil ÇİFTÇİ General Manager at İş 
Finansal Kiralama A.Ş. between 2001 and 2009, Vice Chairman of the Board of Directors at 
Leasing Association between 2004-2009. İbrahim Halil ÇİFTÇİ, who was elected as a Board 
Member at Vakıf Finansal Kiralama A.Ş. as of 29.03.2012, is also a member of Corporate 
Governance Committee, Riskin Early Detection Committee and Audit Committee. İbrahim Halil 
ÇİFTÇİ Vice President of Economic Research Foundation and Member of Board of Directors of 
Istanbul University Teknokent A.Ş., Board of Trustees of Tema Foundation and Board Member.

He was born in 1964 in Gaziantep. In 1987, he graduated from Çukurova University, Faculty of 
Economics and Administrative Sciences, Department of Business Administration in English. He 
completed his master's degree in Gazi University. He studied international business and finance 
in the United States. Working life in 1985 in the company of the Sabanci Group companies 
starting in Marsa Margarine Industry Hussein KEÇECİ, respectively, Development Bank of 
Turkey, İş Bankası A.Ş., Turkey Electrical Industry Inc. has continued to work life. He then served 
as Executive Committee Member at Kıraça Holding A.Ş. and as finance director at Petrol Ofisi 
A.Ş. between 2005 and 2007. Member of the Board of Directors at Unit Investments NV, 
Member of the Board of Directors at Heksagon Group Companies and Member of the Board at 
Tosyalı Holding A.Ş. In 2007, he founded his own company, Erke Danışmanlık ve Ticaret AS. 
Hüseyin KEÇECİ is also a member of the Board of Directors of Erke Fertilizer Production Sales 
and Marketing Inc. Since 14.06.2017, he has been an Independent Member of the Board of 
Directors.

Born in 1956 in Bayburt. He graduated from the Department of Public Administration at the 
Faculty of Political Sciences, Istanbul Academy of Economic and Commercial Sciences in 1979. 
He started his professional career in 1982 with T.C. Ziraat Bankası A.Ş. Aksac started as an 
Assistant Inspector in 1986 and became an Inspector in 1986. Between 1990 and 1993, he 
worked as the Assistant Manager of the Istanbul Branch and from 1993 to 2003 served as the 
Director at various branches of the Bank. Between 2003-2005 he was appointed as Executive 
Vice President in charge of Human Resources. In addition to these responsibilities, he also 
served as a member of the Board of Auditors in Başak Sigorta, Türkmen Turkish Joint-Stock 
Commercial Bank and Board Member in Ziraat Yatırım ve Securities. While working as General 
Manager Responsible for Sales and Marketing at Ziraat Hayat ve Emeklilik A.Ş. and Acting 
General Manager at August 2012, Aksaç became General Manager of Ziraat Hayat ve Emekli-
lik A.Ş. It has been assigned. Şeref AKSAÇ, who served as a Member of the Board of Directors at 
T.Vakıflar Bankası T.A.O. between 2014 and 2016 and as the Chairman of the Board at the 
Company between April 1, 2015 and June 13, 2017, has been serving as the Company's General 
Manager since 14.06.2017. He is married and has one child.

Member of the Board - Independent Member

Member of the Board - Independent Member

Member of the Board - General Manager 

Future Towards You
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THE MANAGEMENT  

Şeref AKSAÇ 

Yılmaz Arslan AYDIN  

General Manager

Mehmet İlkay COŞKUN   Gonca YADİGAREmre AYDEDE   

Tolga AKOCAK  Ferruh ATALAY Levent DEMİRCİ Ahmet Erdoğan
NEHROZOĞLU

Bora KIRGIZ   Sedat TAŞKIN    Murat KURTTAŞ    Melda AKGÜN  

Hülya YILDIRIM   Bayram KUYTAN Mustafa SARITAŞ   

Assistant General Manager Assistant General Manager Group Manager Marketing Manager

Marketing Manager Ankara Branch Manager
Adana Branch Manager Bursa Branch Manager

İzmir Branch Manager Antalya Branch Manager Credit Manager Insurance and Operations Manager

Information Technology Manager Asset and Risk Management Manager Risk Management Manager / 
Deputy Internal Control Manager

Future Towards You
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GENERAL INFORMATION
REGARDING COMPANY

% Thousand TL
% 58,71   82.197.081
% 15,65   21.908.579
%  2,06   2.886.478

% 1,04   1.454.571

% 22,54   31.553.291

% 100,00   140.000.000

AVAILABLE FOR SALE FINANCIAL ASSETS

PARTNERSHIP STRUCTURE
%
58
,7
1

%15,65

%
1,
04

%
22,54

%2,
06

Date of Establishment                               15/09/1988
Activity Area                                                     Financial Leasing
Company Headquarters                               İstanbul
Paid in Capital                                                     140.000 TL
Number of Employees                               74
Board Chairman                                           Serdar TUNÇBİLEK
General Manager Deputy                               Şeref AKSAÇ
Independent Auditing Firm                               PWC 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
Mersis Number                                                                0922003369500010
Fax                                                                           +90 (212) 337 67 99
Website                                                                           www.vakifleasing.com.tr

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

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

VakıfBank Staff Private
Social Security Services Foundation

Public Offering

Future Towards You
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2017

2014

1991

1988

the first bond issuance

2018

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

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

Having a wide range of expertise, Vakıf Leasing targets 
real estate, energy, technology, transportation and 
tourism investments.

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

Vakıf Leasing has branches in Ankara, Adana, İzmir, 
Bursa and Antalya and continues to work with a wide 
customer portfolio and service network throughout the 
country, taking the institutional strength of nearly one 
thousand branches of Vakıfbank.

Vakif Leasing 
was established

Vakif Leasing 
was the first 

leasing public

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

In 2018, Vakıf Leasing 
has reached an
asset size of TRY 3,085,523
Thousand and 
a net profit of 
TRY 40,055 Thousand. 

Future Towards You
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CORPORATE IDENTITY - Our Vision - Our Mission

Our Values - Our Codes of Conduct 

OUR VISION

OUR MISSION

OUR VALUES

OUR CODES OF CONDUCT

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

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

High-quality service based on information and creativity;

Rapid and effective decision-making;

A strong sense of responsibility on a long lasting 
development approach 

Open communication based on mutual trust,

Employees who devoted to success and team spirit,

Commitment to ethical and professional codes of conduct

High-quality service based on information and creativity;

Rapid and effective decision-making;

A strong sense of responsibility on a long lasting 
development approach 

Open communication based on mutual trust,

Employees who devoted to success and team spirit,

Commitment to ethical and professional codes of conduct

Future Towards You
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DECLARATION OF COMPLIANCE WITH 
CORPORATE GOVERNANCE PRINCIPLES

Vakıf Finansal Kiralama A.Ş. The Financial Leasing, Factoring and Financing Companies Law is subject to the corporate governance princi-
ples determined in accordance with the capital market legislation and the Turkish Commercial Code and the relevant regulations and 
pays utmost attention to the implementation of these principles. It has adopted the concepts of equality, transparency, accountability 
and responsibility of the Corporate Governance Principles published by the Capital Markets Board.

The Company's Corporate Governance Principles included in the Corporate Governance Communiqué (II-17.1), which was published in 
the official newspaper No. 28871 dated 03 January 2014;

a-) The compulsory application of the companies (1.3.1.), (1.3.5.), (1.3.6.), (1.3.9.), (4.2.6.), (4.3.1.), ( (4.3.3.), (4.3.4.), (4.3.5.), (4.3.6.), 
(4.3.7.), (4.3.8.), (4.3.7.), (4.3.8.), (4.3.6) (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.) In compli-
ance with the principles.

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

b-) For non-compulsory principles;

There are female members in the Company's Board of Directors. A target ratio and target time for female member rate has not been 
determined with in the Board of Directors. In this context, 4.3.9. and there is a partial compliance with the principle of recommendation. 
No conflict of interest has occurred between the stakeholders so far.

The Corporate Governance Principles, which were announced by the Capital Markets Board (CMB) in 2017 Annual Report, were 
complied with and implemented in the period of 01.01.2018 - 31.12.2018.  Corporate Governance Compliance Statement , 49 Corporate 
Governance Compliance Report and Corporate Governance Information Form which is prepared by the Company in accordance with the 
Corporate Governance Communiqué numbered II-17.1 dated 10.01.2019 and numbered 2/49 As, www.kap.org.tr, “Notification Type“> 
”Other”, ”Subject”> “Corporate Governance Compliance Report on kap.

 

 

DECLARATION OF COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT:

Future Towards You
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VAKIF FINANCIAL LEASING INC.

CORPORATE GOVERNANCE PRACTICES

CORPORATE GOVERNANCE PRACTICES

STAKEHOLDERS

2.1 Investor Relations Chapter

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

The Financial Affairs and Investor Relations Department, which manag-
es institutional investors, rating agencies, shareholders and related 
persons, makes a presentation to the Board of Directors regarding all the 
activities carried out in quarterly periods, including the presentation of 
comparative financial analysis with competitors.

The license of section manager is as shown below;

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 responsibilities and responsibilities of the Investor 
Relations Department are as follows:

- Ensuring that the records of shareholders are kept healthy, 
secure and up to date,
- Responding to the shareholders' written information requests 
about the company, except for information about the company 
that has not been disclosed to the public, confidential and trade 
secrets,
- Ensuring that the General Assembly meeting is held in accord-
ance with the applicable legislation, the original contract and 
other internal regulations,
- At the general assembly meeting, to prepare the documents 
that shareholders can use,
- Ensuring that the record of voting results is kept and that the 
reports related to the results are sent to the shareholders,
- To observe and monitor all aspects of public disclosure, including 
legislation and the company's information policy.

During the year 2018, the Investor Relations Directorate,

- The Ordinary General Assembly Meeting held in 2018 has been 
organized to fulfill the scope and the form required by the related 
Law, Capital Markets Law, Corporate Governance Communiqué, 
Company Articles of Association and other legislation.

2.2 Utilization of Shareholders’ Right to Information

Questions directed to the Investor Relations Unit are answered 
by telephone or in writing in consultation with the most author-
ized person of the subject matter, except for confidential informa-
tion and trade secrets.

In 2018, although no information requests were received from 
the Investor Relations Department, the answers to the questions 
asked by telephone were given. Shareholders interested in share-
holders, capital increase, profit sharing transactions, general 
assembly meetings, financial reports, special event disclosures 
and so on. The information and developments related to the 
Company are transferred to the related parties on a regular basis 
via the internet site, mail and telephone. In addition, in the activi-
ty period of the domestic shareholders, the information requests 
of the shares, the conversion of their existing shares and the 
share requests of the shares after the death are responded to in 
writing.

On the other hand, the request for the appointment of a special 
auditor in the articles of association has not been regulated as an 
individual right and there has been no request for the appoint-
ment of a special auditor during the period.

2.3 General Assembly Meetings

The General Assembly of our Company for the activity period of 
2017 was held on 15.05.2018 at the company's headquarters 
with the participation of shareholders, Ministry of Customs and 
Trade Commissioner and 77.46% of the shareholders.

The Company held its Ordinary General Assembly Meeting in 
2018 in accordance with the Regulation on General Assembly 
Meetings to be held in an Electronic Company in Joint Stock 
Companies  Communiqué on the General Assembly System to be 
Applied in the General Assemblies of Joint Stock Companies 
.Thus, stakeholders had the opportunity to participate in the 
General Assembly meeting in electronic environment, made 
suggestions, expressed opinions and had the opportunity to vote.

In order to inform shareholders before the General Assembly 
meeting invitation for the General Assembly, agenda, proxy form 
and the relevant legislation other documents annexed to the 
Public Disclosure Platform, Turkey is announced to the public via 
the Trade official newspaper same time the Company is 
published documents mentioned on the website . General 
Assembly call is made in the CRA system at least 21 days prior to 
the meeting and call days except for meeting and call days for the 
e-General Assembly service which enables the Company to 
attend, make suggestions, express opinions and vote electroni-
cally.

Name / Surname Title Licence  
Mehmet İlkay  COŞKUN Group Manager Corporate Governance 

Rating License  
*He is a member of the Corporate Governance Committee pursuant to Article 11 and 
Article 2 of the Corporate Governance Communiqué.

 

 

Name
Surname

 Title  Phone Number E - mail
 

Mehmet İlkay 
COŞKUN 

Müdür Vekili) 

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

Mehmet İlkay 
COŞKUN 

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

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

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

Fatma 
HAFIZOĞLU 

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

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

A.KEKEC@vakifleasing.com.tr

N.YILDIZLI@vakifleasing.com.tr

F.HAFIZOGLU@vakifleasing.com.tr

E.AKGUN@vakifleasing.com.tr

0212 337 67 67

0212 337 67 67

0212 337 67 67

0212 337 67 67

Aslı KEKEÇ

Neslihan YILDIZLI
Fatma 
HAFIZOĞLU

Ece AKGÜN

 Assistant Manager 

Senior Specialist

 Specialist 

 Assistant Specialist
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VAKIF FINANCIAL LEASING INC.
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In addition to these, the address information is also sent to our 
partners in the Company's records by mail.

Financial Statements and Footnotes for the 2017 financial year 
including the Company's Balance Sheet and Profit-Loss 
statements, 2017 Board of Directors' Annual Report, Independ-
ent External Audit Report, prepared for the General Assembly, 
and submitted to the information and review of the shareholders 
before the General Assembly In addition to the CRA system, it is 
kept ready for the information of our shareholders at the Compa-
ny General Directorate. In addition, upon the request of stake-
holders, invitation, agenda and proxy samples can be obtained 
from the General Assembly. The shareholders who have the right 
to attend the General Assembly and who have fulfilled the neces-
sary procedures to participate have attended the Ordinary 
General Assembly Meeting in 2018.

In the announcement and invitation letters published before the 
General Assembly;

- Date, time and place of the meeting,
-The meeting agenda,
- Which department was made by the Association (Board of 
Directors),
- The addresses to be submitted to the examination of the share-
holders by the Annual Report and the balance sheet, profit and 
loss statements in the actual meeting announcements (Head 
Office),
- Examples of power of attorney for shareholders who cannot 
attend the meeting are announced to the shareholders.

In the Activity Report; Information on the Company's operations, 
top management, Company balance sheets, balance sheet 
footnotes, Independent Audit Report, Corporate Governance 
Compliance Report, etc. information is included. The Investor 
Relations Department shall provide the shareholders requesting 
the Annual Report before and after the General Assembly Meet-
ing.
      
At all Ordinary General Assemblies of the Company, all sharehold-
ers have the right to speak, express their opinions and ask 
questions regarding the agenda regardless of their share rates. At 
the Ordinary General Assembly Meeting held on May 15, 2018, 
the questions asked by the shareholders attending both the 
physical environment and the electronic environment, the wishes 
and opinions they declare, the answers given by the Meeting 
Chairman and the Board of the Council are given in detail in the 
general assembly minutes. . General Assembly minutes and 
attachments in accordance with General Assembly following 
relevant legislation, the Public Disclosure Platform, Turkey Trade 
official newspaper, e-Enterprise Information Portal and E-General 
Meeting is announced to the public and share with Electronic 
General Assembly System is also published on the Company's 
website.

In 2018, due to the fact that the majority of the independent 
members of the Board of Directors did not have a positive vote, 
there were no transactions left to the General Assembly.

There are no significant transactions that may lead to a conflict of 
interest between the shareholders holding the management 
control, the members of the board of directors, the executives 
with administrative responsibilities and their spouses and 
relatives up to the second degree. In addition, it has been under-
stood that the persons in question do not carry out a transaction 
on their own or other account of the business type of the Compa-
ny or its subsidiaries or they do not have any responsibility as an 
unlimited partner in another partnership dealing with the same 
kind of business.
 
Pursuant to the last article of the agenda, the shareholders and 
other guests have exercised their right to ask questions, and in 
return, they expressed their wishes to be beneficial after receiv-
ing sufficient answers from the company executives.

2.4 Voting and Minority Rights

The voting rights of the shareholders and the provisions regarding 
the exercise of these rights are explained in the Articles of Associ-
ation of the Company.

At the General Assembly meetings, each one having one or ten 
shares or one representative representing this amount has one 
vote. Those who have more than ten shares have the right to vote 
without being subject to a certain number of restrictions in 
accordance with the above proportions.

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

Our company does not include cumulative voting method.

2.5 Profit Share Right

There is no privilege to participate in the profit of the Company.

The Company's. Dividend Distribution Policy of the Company, 
which determines the profit distribution decisions by taking into 
consideration the provisions of the Turkish Commercial Code, 
Capital Market Legislation, Capital Markets Board regulations, tax 
laws and other legal regulations together with the articles of 
association, is determined according to the following principles.

Future Towards You
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According to this;

- The Board of Directors decides on profit distribution; The CMB 
legislation provides recommendations to the General Assembly 
taking into consideration the market conditions and the Compa-
ny's objectives. In the event that there is no negativity in the 
economic conditions of the world and country as a dividend 
distribution policy, and if the Company's financial structure and 
capital adequacy ratios are at the foreseen levels, it is foreseen 
that at least 10% of the distributable profit shall be distributed as 
cash and / or registered shares.

- The decision of distribution shall come into force if it is approved 
by the General Assembly and the decisions taken shall be 
announced to the public on the same day through the Public 
Disclosure Platform.

- Shares per share of the shares to be issued by the Company are 
distributed equally to all shareholders. The Company may evalu-
ate dividend advances in accordance with the provisions of the 
current legislation.

- Cash dividend payments are made until the end of the second 
month following the date of the General Assembly meeting, 
where the decision for dividend distribution is made at the latest. 
The dividend distribution in the form of bonus shares is carried 
out after obtaining the legal permissions.

- There are no privileged shares in terms of taking shares from the 
profit.

- If there is no profit distribution, the Board of Directors informs 
the shareholders about why they are not distributed and where 
the undistributed profit is used.

- Dividend distribution is complied with the articles of association 
of the company, the Capital Market Law, the provisions of the 
Capital Market Board and the Turkish Commercial Code.

The Board of Directors submits its proposal for dividend distribu-
tion to the General Assembly every year, and before the General 
Assembly, through the activity report. The Board of Directors' 
proposal on profit distribution is discussed and resolved at the 
General Assembly. In 2018, the decision on dividend distribution 
in 2017 has been implemented and necessary notifications have 
been made to official authorities. In addition, the related decision 
was announced to the public on the same day through the Public 
Disclosure Platform.

2.6 Assignment of Shares

The Company's Articles of Association contain no provisions 
restricting the transfer of shares. Pursuant to Article 7 of the 
Articles of Association, all shares of our Company are registered 
and are possible by observing the provisions of the related 
legislation.

PUBLIC DISCLOSURE AND TRANSPARENCY

3.1 Corporate Website and Content

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

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

3.2 Activity Report

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

STAKEHOLDERS

4.1 Informing of Stakeholders

Stakeholders of Vakıf Leasing are regularly informed through 
activity reports, news and explanations on the website.

In order to provide accurate and reliable information flow, 
information about the financial statements disclosed quarterly is 
shared with investors via the website and announced on KAP. All 
questions and requests directed by investors are answered by 
telephone and e-mail.

   



4.2 Participation Stakeholders' in Management

Two different models have been formed in our company regard-
ing the participation of stakeholders in management.

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

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

In addition, “Weekly General Evaluation Meetings iler are held for 
informing the employees about the Company's general activities 
and course, and the financial structure and performance data of 
the company are evaluated together with the employees.

4.3 Human Resources Policy

Our company's human resources policy is carried out within the 
framework of Human Resources Regulation ’. We are also 
working on career planning. Our company plays an important 
role in the success and development of the sector. Vakıf Leasing 
pays special attention to providing and improving the equipment 
necessary for efficient work, especially for education, and sees its 
employees as the most important capital. The researcher 
employs employees who have visionary, creative, problem-solv-
ing qualities. All of our employees at our company have a working 
spirit with team spirit and innovation is at the highest level.

In Vakıf Leasing, recruitments and promotions are carried out by 
a Board of Directors' resolution within the framework of the 
Human Resources Regulation. There is no discrimination 
between our Company employees. Our employees are in 
complete equality in all matters.

4.4 Ethics and Social Responsibility

• Full compliance with regulated regulations
• Integrity, transparency and reliability in relation to custom-
er-vendor-lender
• To act in addition to profitability, taking into account the reasons 
for economic development
• Respect information and confidentiality and keep secrets
• Not creating unfair competition by taking into consideration 
the common interest of the sector.

Vakıf Leasing is aware of its social responsibilities to its customers, 
its employees and the community and strives to fulfill these 
responsibilities in the best way possible. Adheres to all legislation 
related to business life and stands behind and assures the public 
commitment to its service, encourages its employees to honest 
and ethical behavior, takes all precautions related to workplace 
safety, does not engage in misleading, deceptive advertising and 
marketing activities and favors discrimination . It tries to solve 
customer problems quickly, it meets a great part of the employ-
ees' health expenses and continuously tries to increase the 
quality of service.
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NAME / SURNAME

 
 
POSITION  

Serdar TUNÇBİLEK Chairman of the Board
Deputy Chairman of the Board

 14/06/2017 
Şeyh Mehmet BOZ  14/06/2017 

Member of the Board 12/04/2016 

Member of Corporate Governance Committee

Member of Corporate Governance Committee - Chairman

09/09/2016 Alper ERSOY 

Early Identification of Risk Committee Member

Early Identification of Risk Committee  - Chairman

 09/09/2016 
Independent Memeber of the Board 

Independent Memeber of the Board 

14/06/2017 
Hüseyin KEÇECİ 

Member of the Audit Committee

Member of the Audit Committee - Chairman

 14/06/2017 

Emine UYUMAZ  Member of the Board 03/04/2018 

 29/03/2012 

 11/04/2012 

 30/04/2013 
İbrahim Halil ÇİFTÇİ 

 11/04/2012 
Şeref AKSAÇ Member of the Board - General Manager 14/06/2017 

 

STARTING 
DATE  OF
THIS
POSITION
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BOARD OF DIRECTORS

5.1 Structure and Formation of the Board of Directors

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

The Company's affairs and management shall be carried out by a board of directors consisting of at least 5 members including the general 
manager. Each year, the Board of Directors elects a chairman and a vice chairman to represent the chairman in his absence. The duties of 
the general directorate and the chairman of the board of directors cannot be combined in the same person. The members other than the 
general manager are elected by the general assembly by the shareholders in accordance with the provisions of the Turkish Commercial 
Code. The majority of the members of the Board of Directors consists of non-executive members. Members of the Board of Directors 
who do not have any executive duty shall have independent members who have the qualifications to perform their duties without being 
influenced under any circumstances, whose number and qualifications are determined in accordance with the regulations of the Capital 
Markets Board regarding Corporate Governance and the relevant legislation provisions. The General Manager of the Company and, in his 
absence, his deputy are natural members of the Board of Directors. The general manager and his or her attorney must have at least seven 
years of professional knowledge and experience in the field of finance or business administration.

The Chairman of the Board of Directors does not have any executive duties. General Manager Şeref AKSAÇ is an executive member of 
the Board of Directors.

The CVs of the Board Members are published in the Annual Report.

In accordance with the provisions of the Communiqué on the Determination and Implementation of Corporate Governance Principles, 
Serial: IV No: 56, the number of independent members is determined as two. The statements of independence of İbrahim Halil ÇİFTÇİ 
and Hüseyin KEÇECİ and the Corporate Governance Principles of the CMB under the criteria set forth in the legislation, articles of associa-
tion and related communiqué are stated in the report dated 14.05.2018. The independent members were submitted to the Board of 
Directors on 14.05.2018.

There is no circumstance that the independent members of the Board of Directors are independent and that there is no circumstance in 
the relevant activity period. The term of office of Independent Member of the Board of Directors İbrahim Halil ÇİFTÇİ was extended by 
another year with the permission of the Capital Markets Board.



5.2 Activity Principles of Board of Directors

The Board of Directors shall conduct the company affairs and 
operations where the Company's head office is located or where 
the majority of the Board members demand. However, it is obliga-
tory to meet at least once a month. The fact that all of the mem-
bers are present at the meeting place on a certain date and time, 
even if the meeting has not been done without prejudice the 
validity of the meeting. Those who have the right to participate in 
the Board of Directors meeting of the Company may participate in 
these meetings in electronic environment pursuant to Article 1527 
of the Turkish Commercial Code. The Company may establish an 
electronic meeting system that will allow the right holders to 
participate and vote electronically in accordance with the 
provisions of the Communiqué on General Assembly Meetings to 
be made in Electronic Environment other than the general assem-
bly meetings of the corporation in commercial companies as well 
as the services that are established for this purpose. In the meet-
ings to be held, it is ensured that the rights holders of the rights 
specified in the related legislation can be used within the frame-
work specified in the Communiqué via the system established in 
accordance with this provision of the Company's Articles of Associ-
ation or through the system to be supported. The provisions of the 
Turkish Commercial Code shall apply to the quorum of the Board 
of Directors and the quorum for decision.

The agendas of the Board of Directors meetings are determined 
according to the matters and authorities specified in the articles of 
association. During the period of 01.01.2018 - 31.12.2018, 37 
Board meetings were held. As required by the Company's opera-
tions and transactions, the Board of Directors shall be held at the 
place of the Company's headquarters or at the place requested by 
the majority of the Members of the Board of Directors. However, it 
is obligatory to meet at least once a month. The provisions of the 
Turkish Commercial Code shall apply to the quorum for the Board 
of Directors and the quorum for decision. He is the secretary oof 
the General Manager. Decisions to be made to the public are 
disclosed to the public immediately after the end of the meeting.
 

- Approval of the business and finance plans with the determina-
tion of the subjects of the Company's activities,
- Issues related to the calling and organization of the Extraordinary 
General Assembly,
- Finalizing the annual report to be submitted to the General 
Assembly,
- Election of the Chairman of the Board of Directors and the 
appointment of a new member,
- Establishment or termination of administrative units,
- Appointment or dismissal of the Chief Executive Officer / General 
Manager,
- Creation of committees,
- Merger, Division, restructuring, selling of 10% of the entire 
company or fixed assets or investing in amounts exceeding 10%, 
expenses exceeding 10% of the total assets,
- Determining the dividend policy of the company, the profit to be 
distributed,
- All members participate in meetings held on matters such as 
raising or decreasing capital.

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

The Board of Directors consists of two members (President- 
İbrahim Halil ÇİFTÇİ, Member- Hüseyin KEÇECİ), consisting of three 
members (Chairman - İbrahim Halil ÇİFTÇİ, Member). - Alper 
ERSOY, Member - Mehmet İlkay COŞKUN) The Corporate Govern-
ance Committee and the Early Detection of Risk Committee 
(Chairman- İbrahim Halil ÇİFTÇİ, Member- Alper ERSOY) were 
formed.

The number of Board Members is 6 and the membership of the 
Board of Directors Since the number of members of the commit-
tees is higher than the number of the Board of Directors members 
according to the principles stated in the CMB Corporate Govern-
ance Principles and BRSA; members serve on more than one 
committee.

5.4 Risk Management and Internal Control Mechanism

- Internal Control

The internal control unit operating under the Audit Committee 
within the body of the Board of Directors is within the scope of the 
company-specific control points; - to determine the risks that may 
occur, to take preventive and mitigation measures and to report 
the results to the Audit Committee periodically (at least twice a 
year).
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Partnerships and tasks of members of Board of 
Directors outside company:

 
NAME / SURNAME  

 
POSITION

Serdar TUNÇBİLEK T.Vakıflar Bankası T.A.O. Deputy Chairman of the Board  
Şeyh Mehmet BOZ T.Vakıflar Bankası T.A.O. General Manager Assistant

Head of Commercial Loans 
Allocation Management

Alper ERSOY T.Vakıflar Bankası T.A.O. Chairman Implementing 
Credit Policies and Processes

Emine UYUMAZ  T.Vakıflar Bankası T.A.O. 

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

It is aimed to define, evaluate, monitor and manage the risk 
factors of the potential credit, market and operation, which may 
affect the Company's assets, in order to prevent the damages 
that may affect the Company's targets, and to create an internal 
control system for the use of the results in decision mechanisms.

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

- Risk Management

It operates in accordance with the Early Detection of Risk 
Committee within the Board of Directors. Periodically reports to 
the Early Detection of Risk Committee by identifying the princi-
ples, approaches and key elements to reveal the risks and strate-
gies to be followed in line with the Company's general strategies 
and short- and long-term goals.

Risk management process; It is a cycle in which the risks that may 
or may not prevent the realization of the strategic objectives of 
the organization are identified, defined, classified, and their 
priorities are determined, evaluated and monitored as a result of 
the risk assessment.

5.5 The Company's Strategic Goals
 
The strategic goals that our managers create are endorsing the 
evaluation of the previous year and the targets of the next year at 
the end of each year. In addition, our Board of Directors evaluates 
the achievement of the identified targets.

5.6 Financial Rights

At the Ordinary General Assembly dated May 15, 2018, it was 
decided to pay TL 4,250 monthly to the members of the Board of 
Directors.

There are no other fees or rights granted to the members of the 
Board of Directors. The remunerations and benefits of the mem-
bers of the Board of Directors are not determined according to 
their performance. The losses of the members of the Board of 
Directors due to their defects during their duties are not insured.

The Company has not provided any debts or credits to any Board 
Member, nor does it have any guarantees or warranties, such as 
indemnity, given by a third party through the personal lending of 
a third party.

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

In 2018, the Company paid TRY 379 Thousand to the Members of 
the Board of Directors and TL 1.491 Thousand to the General 
Manager and Assistant General Managers.
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I hereby declare, acknowledge and undertake that

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

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

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

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

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

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

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

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

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

I have not been registered and announced as a board member representing a legal entity.
In case of the emergence of a condition violating this independence, I will immediately inform the board of 
directors for the change to be declared to the public by me and I will resign from my duties as the member of 
board of directors and others as the principle requires since I will lose independence under such circumstance. 
12.04.2018

VAKIF LEASING INC.
İSTANBUL

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

Independent Member of 
      Board of Directors
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Independent Member of 
      Board of Directors

I hereby declare, acknowledge and undertake that

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

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

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

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

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

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

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

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

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

I have not been registered and announced as a board member representing a legal entity.
In case of the emergence of a condition violating this independence, I will immediately inform the board of 
directors for the change to be declared to the public by me and I will resign from my duties as the member of 
board of directors and others as the principle requires since I will lose independence under such circumstance. 
14.05.2018

VAKIF LEASING INC.
İSTANBUL

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



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

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

In 2018, the Company increased its paid-in capital from TRY 109,000 Thousand to TRY 140,000 Thousand. The increased amount was 
covered by 2017 profit. There has been no change in the shareholding structure in 2018. There has been no change in the 
organizational chart.

There is no research and development activity in 2018.

During the 2018 fiscal year, PwC Independent Audit and Independent Accountant and Financial Consultant A.Ş. was audited by 
independent auditors on 30.06.2018 and independent audits were performed on 31.12.2018. In addition, the Company's financial 
statements are subject to full taxation of the corporation tax NSR Yeminli Mali Müşavirlik A.Ş. has been subject to tax inspection on a 
quarterly basis.

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

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

No extraordinary general meeting was held during the year.

The Company does not have any own shares acquired by the Company.

Vakıf Leasing's turnover increased by 4,07% in 2018 from USD 258,874 Thousand to USD 269,415 Thousand. The number of transac-
tions, which were 669 in 2017, was 506 in 2018.

In 2018, Vakıf Leasing's contract value increased by 31.96% compared to the previous year and reached USD 268,663 Thousand from 
USD 203,589 Thousand. In 2018, the number of active contracts, which were 536, was 639 in 2017.

Aiming to achieve disciplined growth, the Company has been selective in growth in order to manage the profit margin pressure that 
has been increased as a result of competition in an effective and balanced manner, while not compromising its bottom line spread 
and quality portfolio creation strategy.

As of the end of 2018, the Company's paid-in capital is TL 140 million, and there are no findings and opinions regarding the fact that 
the capital has remained undisturbed and the Company is in debt.
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In 2018, there were signs of slowing down in the global 
economy.

 

 

 

The trade wars with the US and the slowdown in global growth 
have had a negative impact on the Chinese economy. In 2017, the 
economy started to show signs of slowdown in 2018. The 
Chinese economy achieved the lowest growth rate since 1990 
with 6.6% in 2018. After the hard capital outflows in 2015, the 
concerns that the Chinese economy may experience a new crisis 
continue in the markets. However, following the problems with 
the US, the weak monetary policy measures against the econom-
ic slowdown, the relatively low indebtedness ratio despite the 
high indebtedness ratio, the capital controls and the high dollar 
reserve are not expected to be similar to the situation in 2015.  
The course of trade disputes between the US and China will be 
important for the global economy and the Chinese economy.

In 2018, the Fed increased its interest rates to 4.

As expected in 2018, the US Federal Reserve (Fed) increased its 
interest rates by 25 basis points four times. Trade wars, the sharp 
decline in US stock markets in the last quarter of the year, 
concerns about the slowdown in global growth and the decline in 
oil prices have created the expectation that the Fed will slow 
down the rate hike in the markets. In addition, the fact that the 
yield curve, which is closely followed by market analysts and 
which is considered to be a recession indicator, reversed in 2-year 
and 5-year maturity bonds and hover in 10-year futures led the 
Fed to decrease the interest rate increase expectation for 2019 
from 2 to 2 in December meeting. The Fed envisages an interest 
rate hike in 2020. The Fed stated that the interest rates to be 
made in 2019 will remain dependent on the data and stated that 
the interest rates are close to the natural interest rate. In October 
2017, Fed started to decrease its balance sheet and continued its 
normalization process in 2018. Fed Chairman Powell stated that 
the Fed's process of reducing its balance sheet, which reaches $ 
4.5 trillion, will continue in 2019. Changes in the road map for the 
Fed's interest rate hikes in 2019 will be followed.

The European Central Bank (ECB) continued to normalize its 
monetary policy by ending asset purchases in December. It is not 
expected that the ECB will not increase interest rates until the 
second half of 2019 and in any case the inflation rate is close to 
2%. It is expected that the first interest rate increase will be made 
in the last quarter of 2019 or in 2020.

Conservative policies and trade tensions and political uncertain-
ties posed risks on global economic growth in 2018. Trade wars 
between the US and China formed the main agenda item of 
2018. The trade tension between the two countries began in 
March when Trump introduced a customs duty on imported steel 
and aluminum. Afterwards, the tension has increased with 
reciprocal tariffs with China. During the G-20 Leader Summit held 
on 30 November - 1 December, US President Donald Trump and 
Chinese President Xi Jinping agreed that no new customs duty 
should be introduced for 90 days between the two countries and 
that the US and China could reach an agreement for 90 days. and 
the fact that it is in trade negotiations for Turkey has been 
welcomed. However, the markets, which take into consideration 
the previous developments between the US and China, are 
cautious about recent developments.

The European Union (EU) was adversely affected by protectionist 
policies and trade wars. Especially the slowing growth and 
political problems after the second half of the year constitute a 
risk factor on the EU. The protests by the Yellow Vests in Novem-
ber in response to the fuel surge and economic worsening of 
economic conditions against French President Emmanuel 
Macron, one of the most important defenders of the EU, created 
political instability. In the last months of 2018, concerns about 
Italy's 2019 draft budget have been a risk factor for the European 
Union. The fact that Italy, which had a heavy burden of debt, 
rejected the target for the budget deficit / GDP ratio of 2.4% in 
2019, which was initially rejected by the EU Commission, caused 
concerns. A budget agreement could be reached between Italy 
and the EU Commission, which reduced the budget deficit / GDP 
target to 2.04%. The uncertainties regarding the UK's Brexit 
process continued in 2018. Prime Minister Theresa May has 
agreed on a draft Brexit agreement with EU countries, but the 
draft has not been ratified by the UK Parliament.

 

 

-5,0

0,0

5,0

10,0

20
01

20
02

20
03

20
04

20
05

20
06

20
07

20
08

20
09

20
10

20
11

20
12

20
13

20
14

20
15

20
16

20
17

20
18

*

Real Growth (y -y,%)
World Developing Countries

Data Source: IMF, 2018 



VAKIF LEASING

ACTIVITY REPORT / 2018

........... 38

2018 GLOBAL ECONOMY  IN THE WORLD AND TURKEY

TURKISH ECONOMY

Turkey's economy has made a modest economic growth 
in 2018.

With 7.4% growth rate in 2017 among the G-20 countries are at 
the forefront of Turkey's economy in the first nine months of 2018 
recorded a moderate growth rate of 4.7%. In the first quarter, 
7.2% in the third quarter with the impact of the rapid rise in 
Turkey's economy grew 5.3% in the second quarter interest rate 
has recorded a sharp deceleration in growth of 1.6%. Despite the 
sharp slowdown in the third quarter, the positive impact of the 
sharp rise in exchange rates in August led to an increase in 
exports' contribution to growth. The said positive contribution is 
expected to continue in the last quarter. Although the govern-
ment has taken a stabilization process in the last quarter in line 
with the measures taken by the government, it is expected that 
the economy will experience a lower growth rate in the last 
quarter compared to the third quarter and a growth of 3.8% in 
2018.

 

The Bank of England (BoE) raised its interest rates once again in 
August 2018, after an interest rate hike in 2017 for the first time 
after the global crisis. Unlike the US and European Central Banks, 
the Bank of Japan (BoJ), which failed to pull out of low inflation 
and low growth rates, has not continued to change its interest 
rates and incentive program.

A fluctuating course in oil prices prevailed.

In early 2018, due to the pricing of the sanctions to be imposed 
on Iran in November, the oil prices have increased sharply, and 
the price of US crude oil has seen over $ 76 / barrel. The US 
sanctions on Iran's oil and energy exports began to be imple-
mented on November 5th. However, US President Donald Trump 
put pressure on OPEC (the Organization of Petroleum Exporting 
Countries) not to reduce oil production, especially Saudi Arabia, in 
order to prevent the oil embargo against Iran from causing an 
increase in oil prices. In addition, Trump has granted 180 days of 
exemption to 8 countries that import oil from Iran in order to 
prevent the embargo imposed on Iran from causing a short 
supply in the market. 6 months exemption from 8 countries, 
China, Greece, India, Italy, Japan, South Korea, Taiwan and Turkey. 
In order to prevent price hike, the US has given exemption to 
these countries and aimed to close the production limit with the 
production of Saudi Arabia which is the biggest producer of 
OPEC. In November, Saudi Arabia's oil production reached an 
historic high of about 11 million barrels per day.

At the OPEC meeting held in Vienna on December 6, 2018 in 
OPEC and non-OPEC member, OPEC reached an agreement for 
production for the first six months of 2019. OPEC manufacturers 
have agreed to reduce production by 800,000 barrels per day. 
Russia and other allies agreed to cut 400,000 barrels. 1.2 million 
barrels of production will come into force in January. On the other 
hand, the trade war between the US and China, the expectations 
for a slowdown in the global economy in the last quarter of the 
year, and hence a decrease in global oil demand, suppress the rise 
in oil prices. The price of US crude oil, which followed a volatile 
course in 2018, dropped below the $ 50 / barrel level. In Novem-
ber 2018, the US embargoed 8 countries for a period of 6 months 
despite the embargo imposed on Iran. In addition, the US's shale 
gas production and becoming an important oil exporter have 
strengthened the expectation that oil prices will not rise in the 
upcoming period.
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The budget deficit continued to increase due to the expansion-
ary fiscal policy.

As a result of the expansionary fiscal policy steps, the rapidly 
growing budget deficit recovered in the first half of 2018. Budget 
expenditures increased by 24% year-on-year in the period in 
question, while budget revenues increased by 20% due to 
stagnation in domestic demand, SCT regulation in fuel oil and 
discounts on durable consumer goods and a more moderate 
increase compared to budget expenditures. However, despite 
the acceleration in the increase in budget expenditures, the 
increase in the increase in revenues compared to the previous 
year has been a positive development. Turkey is the most power-
ful pen in macro-economic indicators, the budget deficit / GDP 
ratio in the third quarter of 2018 continued to remain below the 
Maastricht Criteria realized at the level of 2.3% to 3%. The ratio is 
expected to be 1.9% next year.

The increase in inflation accelerated.

CBRT maintained its tight monetary policy stance.

The annual inflation rate, which ended 2017 with 11.9%, contin-
ued to increase in 2018 and rose to 25.2% in October due to the 
negative effect of the sharp increase in the foreign currency in 
August. After the calmness of the foreign exchange market, the 
government's measures (SCT cuts and other discounts), the 
monthly inflation in November was negative. Thus, the inflation 
ended the year at 20.30%. If there is no new exchange rate shock 
in the next year, it is expected that inflation will decrease after the 
first half of the year and inflation will close by 15-16%.

Central Bank of the Republic of Turkey (CBRT) sharp fluctuation in 
the foreign exchange market by 2018 its tight monetary policy 
stance to protect in 2017, trade war on a global scale, Brexit devel-
opments, the Fed's tightening monetary policy steps, has kept 
even intensifying the negative impact of geopolitical risks.

Taking into account the upside risks on inflation, the CBRT raised 
the extraordinary lliquidity window lending rate by 300 basis 
points to 16.5% in May. In addition, CBRT completed the simplifi-
cation process in May and set the one-week repo auction rate as 
the policy rate. As the exchange rate volatility increased and the 
risks on inflation increased, the CBRT raised the policy interest 
rate by 625 basis points in September meeting and made a strong 
monetary tightening. Thus, the one-week repo rate was 
increased to 24%, the overnight lending rate to 25.5%, the 
borrowing interest rate to 22.5% and the late liquidity window 
lending rate to 27%. In addition, steps have been taken to provide 
liquidity to banks, such as the reduction of required reserves, and 
measures to be taken against TL and foreign currency liquidity 
management. The CBRT stressed that it will maintain its tight 
stance until a lasting decline in inflation.
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Unemployment rate increased.

Unemployment rate regressed in the third quarter after the 
decrease in exchange rate and interest rates as well as the 
slowdown in economic activity became more pronounced in the 
first two quarters of the year. It was realized as 11.4% in October. 
Despite the balancing that started in the last quarter of the 
economy, while the weakening services sector in domestic 
demand was reflected more clearly in employment figures, the 
contraction in the construction sector with cost pressure had a 
negative impact on the sector employment. Considering that the 
slowdown in the economy will be reflected to the unemploy-
ment rate in the forthcoming period, the unemployment rate is 
expected to regress in the first quarter of next year after the 
13-14% level.

The central government gross debt stock increased in the 
leadership of foreign debts.

As of the end of 2017, the central government gross debt stock, 
which was TL 876.5 billion at the end of 2017, stood at TL 1 trillion 
66.8 billion. TL 586.1 billion of the debt stock is composed of TL 
and TL 480.6 billion is comprised of foreign currency denominat-
ed liabilities. Although the ratio of debt stock to GDP is below 60% 
within the framework of the Maastricht Criterion called  EU Finan-
cial Rule%, the domestic borrowing of the Treasury has increased 
as a result of the increase in budget deficit due to the increasing 
economic incentives in 2018. Therefore, the ratio of debt stock to 
GDP may increase. However, the ratio will remain below the 
Maastricht criterion.

The current account balance gave a surplus for the first time in 
3 years.

In May 2018, the annual current account deficit, which reached 
the highest level after April 2014 with USD 58.2 billion, decreased 
as a result of the economic stabilization process. The current 
account balance gave a surplus for the first time in August after a 
3-year period and a 12-month decline in the current account 
deficit. The decrease in current account deficit is expected to 
continue in 2019 as well. Thus, the current account deficit / GDP 
ratio, which was 5.6% in 2017, is expected to decline to 3.5% in 
2019, and the decline in 2019 is expected to continue.
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Vakıf Leasing's turnover increased by 4,07% in 2018 from USD 258,874 Thousand to USD 269,415 Thousand. The number of 
transactions, which were 669 in 2017, was 506 in 2018.

In 2018, Vakıf Leasing's contract value increased by 31.96% compared to the previous year and reached USD 268,663 Thousand from 
USD 203,589 Thousand. In 2018, the number of active contracts, which were 536, was 639 in 2017.

 
 

 

    

Period  2018 2017 Increase % 

 81,416 46,699  74,34 

 87,098 33,578 159,39 

 70,515 56,178 25,52 

 29,634 68,239 -56,57 

 268,663 203,589 31,96 

 536 639 -16,12 

 

One thousand USD-Vakıf Leasing

First 3-month period                        

Third 3-month period                         

Second 3-month period

Fourth 3-month period
TOTAL

Number of contracts
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GENERAL ASSESSMENT

Vakıf Leasing is one of the oldest players in the Turkish leasing sector. Since 1988, Vakıf Leasing has maintained its pioneering role in the 
promotion and development of financial leasing. Vakıf Leasing, which mediated a fixed asset investment of 269 Million USD in 2018, 
made significant contributions to the development of our country's economy as well as SMEs.

Vakıf Leasing, which aims to provide financial intermediation to SMEs and commercial segment investors constituting a significant part 
of its customer portfolio, continues its path by increasing its market share in the sector.

In 2018, the Sell and Back Lease product contributed to Vakıf Leasing's transaction volume in parallel with the sector. In line with its 
sustainable targets, Vakıf Leasing aims to concentrate mainly on real estate, business and construction machinery in line with its sustaina-
ble targets and aims to increase its market share in 2019 by supporting investments without considering scale and sector differences.

With over 30 years of experience, industry knowledge and solution-oriented employees and alternative financing options, we have 
brought a great deal of activity to our company as well as the sector. The companies that are in need of capital and who aim to grow their 
business can strengthen their balance sheet and credibility by strengthening the equity with in Sell and Back Lease method.

In 2018, Vakıf Leasing increased its assets by 47% to TL 3,086 Million with a transaction volume of 269 million USD, while its financial 
lease receivables were increased by 48% to TL 2,789 million and shareholders' equity was 20%. has increased to TL 247 million and 
continued its growth trend.

Our target for 2019, our transaction volume taking into account Turkey's domestic market growth and demand for commercial loans, 
which carry a healthy growth to come. Vakıfbank will continue its efforts to reach its targets with its wide customer portfolio and service 
network in the whole country by taking the corporate power of nearly thousand branches of Vakıfbank.

Foundations Leasing investors on-site service and quick response in order to give Ankara, Izmir, Adana, are represented in Bursa and 
Antalya in some branches across Turkey is planning to realizing its goal the development and support staff of the branch network.
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Vakıf Leasing's total assets increased 
by 47.3% compared to the previous 
year and reached TRY 3,085,523 
thousand.

PRIMARY FINANCIAL INDICATORS

TOTAL ASSETS (THOUSAND TL)

Vakıf Leasing's total leasing 
receivables 
increased by 48.3% to 
TRY 2,788,516 Thousand.

LEASING RECEIVABLES (THOUSAND TL)

+%48.3

Vakıf Leasing's total loans compared to 
the previous year
It increased by 47.9% to 
TRY 2,521,632 Thousand.

CREDITS OBTAINED

+%47.9

+%47.3
2018

2017

2016

2015

2014

3,085,523

2,095,369

1,686,534

1,505,588

1,201,561

2,788,516

1,880,201

1,548,067

1,328,031

1,091,578

2,521,632

1,704,392

1,465,056

1,316,237

1,024,360

2018

2017

2016

2015

2014

2018

2017

2016

2015

2014
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Vakıf Leasing's total shareholders
equity increased 20.5% to 
TRY 247,159 Thousand.

PRIMARY FINANCIAL INDICATORS 

Vakıf Leasing's gross operating profit 
decreased by 20.6% to 
TRY 22,410 Thousand.

-%20.6

Vakıf Leasing's net profit increased 
by 18.4 percent year on year to 
TRY 40,055 Thousand

+%18.4

+%20.5247,159

205,138

170,103

143,644

104,972

22,410

28,235

18,351

19,418

13,675

40,055

33,819

23,284

23,637

(3,863)

PRIMARY FINANCIAL INDICATORS AND RATIOS

SHAREHOLDERS’ EQUITY (THOUSAND TRY)

GROSS PROFIT/LOSS (THOUSAND TL)

NET PROFIT (THOUSAND TRY)

2018

2017

2016

2015

2014

2018

2017

2016

2015

2014

2018

2017

2016

2015

2014
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PRIMARY RATIOS

Active Profitability Ratio (ROA)  -  (Period Profit - Loss / Average Active)

NPL Ratio - Receivables on the subordinate (gross) / (Receivables under the gross (+) Finance lease receivables)

Equity Profitability Ratio (ROE) - (Net Profit / (Loss) / (Average Equity)

0.02

0.02

0.02

0.02

0.01

0.07

0.11

0.11

0.08

0.05

0.09

0.19

0.15

0.18

0.18

2018

2017

2016

2015

2014

2018

2017

2016

2015

2014

2018

2017

2016

2015

2014
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CONSOLIDATED FINANCIAL STATEMENTS
TOGETHER WITH 

INDEPENDENT AUDITOR’S REPORT
AT 31 DECEMBER 2018
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