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Aysun Koçak Gül
(1974 - ∞)

We are deeply saddened by the loss of Aysun Koçak Gül, our F&A 
Director, who passed away on 23 February 2023.

Our beloved Aysun will always be in our hearts and thoughts.
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As the Association of Financial Institutions, we pray that 
our people who perished in the earthquakes epicentered 

in Kahramanmaraş and Gaziantep and had devastating 
effects in many other cities will rest in peace and we wish 

speedy recovery and strength to the survivors.

In solidarity and cooperation with our member companies 
operating in the sectors covered by our Association, we 

keep working to extend all the support we can to the 
people in the afflicted areas through these hard times.
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According to the Chinese philosophy, everything on earth comes 
from five elements: metal, tree (wood), water, fire and earth. All 

things in life are said to be composed of some combination of 
these five natural elements, which balance one another.

At AFI, we are working to ensure a balanced and continuous 
economic cycle with the five sectors we represent.

tree 
(wood)

water

fire

earth

metal
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The Association of Financial Institutions (AFI) is in the nature of a public agency 
and professional organization incorporated in accordance with the Financial 
Leasing, Factoring, Financing and Savings Financing Companies Law no: 6361 
dated 21 November 2012.

AFI is an umbrella organization for concerns in Türkiye that provides

•	 Financial Leasing 

• 	 Factoring 

• 	 Financing 

• 	 Asset Management 

• 	 Savings Financing 

products and services to customers who are active in the production, trade, sales, 
and consumption channels of the Turkish economy.

Corporate Profile
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Vision
Help increase the added value that financial institutions contribute to 
the economy and thus enhance the national and international 
strength and influence of the sectors it represents.

Mission
Contribute to the sustainable and healthy development of the sectors 
it represents; support these sectors in their efforts to enhance their 
international competitive strength; ensure the creation and 
establishment of and adherence to professional standards in their 
respective fields.





The tree (wood) element represents birth, 
revival, life and development.

We are supporting the 
sustainability of the production 
and trade cycle.
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Chairperson’s Message
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Distinguished Stakeholders, 

We are all deeply sorrowed by the earthquake disaster of 
6 February 2023 that produced the greatest toll of the 
history of Türkiye, leaving scars in the hearts of each one of 
us that will never heal. As the devastating earthquakes that 
took place claimed thousands of lives, our nation banded 
together as it does in the face of any hardship to deal with 
the extreme economic losses and resulting needs caused 
by the quakes. As the entire nation, we joined hands and 
started working to restore the socioeconomic conditions of 
the survivors and to compensate the severe economic loss 
we sustained.

As the Association of Financial Institutions, we took action 
immediately from the very first moment to help with 
the relief efforts in any way we can for the people in the 
afflicted areas in solidarity with our member companies 
operating in the sectors we represent. We advised 
our members to exercise due sensitivity in providing 
conveniences to customers who are financially distressed 
because of the negative effects the disaster caused in the 
region’s economy in the form of repayment or deferment 
of their debts or financial means to be made available to 
them, and in abiding by the Risk Center’s force majeure 
rules related to notices for credit risk, credit repayment, 
promissory note and cheque transactions of customers 
whose residences/places of business are in the areas that 
the force majeure occurred. Matching if not exceeding our 
sensitivity in the fulfillment of our recommendations, our 

members immediately took the necessary steps. Hereafter 
we will continue to do our part to revitalize the economies 
in the 11 provinces hit by the earthquakes and to contribute 
to the normalization process. As financial leasing, factoring, 
finance, asset management and savings financing 
companies represented under our Association’s roof, we will 
act with the motto “Together We are Stronger” and we will 
continue to stand by the side of earthquake victims and our 
country.

The positive outcomes of our efforts to achieve 
sustainable growth also reflect on our balance sheet 
figures. 

Over the past 3 years, we have fought with the epidemic 
economy at a global level. Before we could shake off the 
pandemic effects, the war environment affecting our region 
impeded the recovery. Despite this negative conjuncture, 
growth tendency was preserved also in 2022 thanks to the 
dynamics of the Turkish economy and particularly to the 
lively exports.

Defying the rough patch we were experiencing, the sectors 
represented by our Association ended 2022 posting growth 
once again after 2021. According to 2022 consolidated 
data of financial leasing, factoring, financing and asset 
management companies, our transaction volume reached 
TL 569 billion whereas our total assets and shareholders’ 
equity amounted to TL 382.7 billion and TL 55.2 billion, 
respectively. 

sustainable growth 
Defying the rough patch we were experiencing, the sectors represented 
by our Association ended 2022 posting growth once again after 2021. 

New inclusions further 
reinforced AFI’s strength.
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AFI’s strength was further reinforced by the inclusion 
of savings financing companies in our organization in 
2022, following asset management companies in 2021. 
The number of our members including savings financing 
companies reached 119. We believe that the saving-backed 
financing model of our new member sector will contribute 
to financial access as an alternative financing source. As 
the new inclusion vested us in a structure representing 
five sectors, we acquired the competence to offer a broad 
array of financial solutions by reaching various segments 
from producers to merchants, investors to exporters and 
consumers.

Together with our member companies, we continue with 
and further build on our initiatives directed towards the 
needs of SMEs and individual customers. The sectors we 
represent combined offer service to approximately 6 million 
people in total, which means that as the non-bank financial 
sector, we are making it easier for millions of people to 
access financing. Most importantly, we are generating an 
alternative financing model.

Digitalization is the driving force behind our growth.

Focusing on digitalization in keeping with its pioneering and 
innovative vision, AFI adds speed to its steps to capture the 
advantages of the current technology in its services. Our 
digital solutions that reflect the rhythm of commercial life 
act as the driving force behind the growth of our sectors.

With its demonstrated contribution through its operations 
ongoing since 2015 with the acquisition of additional 

functions thanks to our digitalization capability, the 
Financial Leasing Contract Registration System (CRS) for 
recording financial leasing contracts, and the Receivables 
Recording Center (RRC), in which all sorts of documents 
and information concerned with receivables subject to 
CGF transactions, form the basis of our digital backbone. 
The RRC is a living system that collects sector data, which 
prevents double assignment and financing of the same 
receivable, and supports the combat against unregistered 
economy. The RRC ecosystem completed its integration 
with the invoice registration system of the Participation 
Banks Association of Türkiye (TKBB) and CGF COBIT 
system following the e-document system of the Revenue 
Administration, and continues to expand with new 
integrations such as the Movable Pledge Registry System 
(MPRS) operated by the Turkish Association of Notaries. 

Over 39 million documents recorded in the RRC and more 
than 160 thousand contracts entered into CRS by end 2022 
generated a remarkable data pool, which is expanding 
rapidly. Having made this our starting point, we launched 
a project in 2022, which is targeted at generating the AFI 
Index and sub-indices for which instant data to be drawn 
from these two systems will provide input. The index to be 
created is anticipated to be a leading indicator measuring 
the tendency of trade and investment in Türkiye.

The Trade Chain Finance System (TCFS) is another important 
step we are taking in digitalization, the trade finance 
application platform which is capable of offering all trade 
finance services including trade chain finance and allows 
monitoring the entire flow. The TCFS is intended to give 
SMEs access to affordable financing quickly and securely.

Chairperson’s Message

innovative
digital solutions 
Our digital solutions that reflect the rhythm of 
commercial life act as the driving force behind 
the growth of our sectors.
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Another significant project we launched as the indicator of 
our digital vision is the AFI Cloud Shared Data Center, which 
was awarded twice by the IDC in 2021 and 2022.

Within the scope of the Shared Data Center, our members 
are furnished with services in areas including the system 
infrastructure on which they can host their primary 
and secondary systems, systems and infrastructure 
management, cyber security, application and database 
management and so on.

AFI also provides end-to-end e-transformation service 
to enterprises under its Private Integrator function, 
and expands its digital services with its Documented/
Undocumented Export Credits modules.

In unison with all our companies, we are investing in the 
future today driven by a powerful synergy and acting with 
common sense. We take pride in the value that the solid 
steps our sectors have been taking particularly in relation 
to digitalization in the past several years contribute to work 
processes of our customers and stakeholders, and we are 
looking forward to adding many more to our innovative 
initiatives in the coming period.

The distance we have paved towards creating a robust 
ecosystem gives us hope for the future.

In the current period when the economy administration 
encourages lockup for fighting inflation, we are aware of 
the importance borne by our sectors that work with the 
asset-backed financing model. The non-bank financing 
sector is prone to assuming a central role in the period 
ahead in terms of providing relief to, and further reviving, 
the economy thanks to its rapidly widening ecosystem. At 
AFI, we are adding momentum to our efforts for developing 
sector-specific strategies which we have prioritized to help 
increase the market share of our sectors and our efforts 
to reach more citizens and companies by expanding our 
financing facilities.

In view of the challenging circumstances that the world 
is being faced with, it is obvious that the importance of 
production and exports, and in turn, the real sector’s access 
to financing has become much more critical in the path that 
leads to Türkiye’s growth targets. As financial institutions, 

we are mobilizing all our means to keep the trade fluid 
and to prevent production and supply chains from being 
interrupted. While we provide the driving force for the 
turning of the wheels of the economy with our solution-
oriented approaches, we are also contributing to preserving 
employment of any scale, principally of our SMEs. 

We whole-heartedly believe that the economy 
administration will consider the regulatory framework 
needed for bringing our share in the overall financial system 
closer to that in advanced economies in view of our qualified 
and specialized human resource, up-to-date technology 
and broadening sphere of influence and will thus smooth 
out our path. This will allow us to take over a larger portion 
of the burden carried by our banking system that rises upon 
solid foundations and will give us the chance to transfer the 
high potential we embody to the real economy at a greater 
extent.

Trusting solidly in the strength of our economy that 
successfully passes the resilience test time after time, in 
former experiences of our country, and most importantly, 
in our country’s ability to act rapidly in the face of changing 
circumstances, we will continue to offer service to our 
country and our people, and to be wherever we are needed, 
making our knowledge and means available. 

As we edge closer to the centennial of our Republic, as the 
non-bank financial sector, we will remain steadfast in our 
commitment to duly fulfill the duty that falls upon us for 
sustainable growth which will put its mark on the second 
century.

As AFI, we will continue to move forward together with our 
members in line with our mission by standing by the side 
of our SMEs, exporters and individual customers with our 
effective financing solutions.

I thank all our members and stakeholders and hope that we 
will be sharing much greater achievements.

Ali Emre Ballı
Chairman
Association of Financial Institutions
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Distinguished Stakeholders, 

While the sector’s financial leasing volume expanded 
by 84.1% on Turkish Lira basis, it translated into USD 
4.05 billion that edged up by 2% in USD terms due to 
the surged exchange rate.

Having registered a fluctuating yet high growth in 2021 
that saw continued combat with the pandemic, the Turkish 
economy had to struggle with high energy prices that 
resulted from the Russia-Ukraine war which broke out by 
the end of the first quarter of 2022 and is still ongoing, 
and the investment environment was negatively affected 
by the economic conjuncture particularly after the second 
quarter. As the GDP growth in 2022 remained high with 
7.6% and 7.8% in the first two quarters, the economy took 
a downturn in the third quarter with growth rate declining 
to 4.0% to slide further down to 3.5% in the fourth 
quarter; still, whole-year growth rate was realized as 5.6%.

Looking at the business volume by years, after dipping to 
its lowest in 2019, it carried on with its expansion both in 
2020 that marked the onset of the pandemic and in 2021 

that saw the combat against the pandemic continue, and 
the increase, even if limited, continued throughout 2022, 
apart from in the third quarter.

On the basis of the whole year in 2022, paralleling the 
performance of the investment environment and the 
economic conjuncture;

•	 Total assets available to the overall sector augmented 
by 54.3% to reach TL 164 billion, which was driven also 
by higher exchange rates,

•	 Financial Leasing TL transaction volume increased by 
84.1% to reach TL 67.3 billion,

Message from the Financial Leasing Sector 
Representatives Board



13The Association of Financial Institutions 2022 Annual Report

•	 Financial leasing receivables grew by 42%, and the 
share of TL transactions increased relatively as a 
consequence of the liraization policy,

•	 The companies’ return on equity (RoE) and return on 
assets (RoA) went up by 31.7% and 4.4% respectively 
in keeping with the rising inflation, and

•	 Non-performing loans (NPL) decreased by 4.1%.

On another front, access to credits especially with respect 
to loans utilized by financial leasing companies was 
relatively restricted due to macroprudential measures.

In the reporting period, the share of heavy duty and 
construction machinery, being the top items in the sector, 
decreased by 2 points to 21% on a year-on-year basis, 
while road vehicles increased their share significantly by 7 
points to reach 18%. As the share of real estate declined 
in the same timeframe, that of textile, metal and metal 
processing commodity groups remained flat. On another 
front, there was a 2-point rise on an annual basis in the 
share of renewable electricity generation equipment that 
made the focus of the sector, which increased to 7%.

In the reporting period, the Association of Financial 
Institutions spent intensive efforts for the development 
of the regulatory framework regarding the sector, to 
accelerate and expand the scope of its members’ access 
to financing, increasing cooperation with the other 
institutions of the public sector, and took steps for 
promoting financial leasing and providing information 
periodically through its social network accounts and the 
media.

Contract Registration System technology was 
upgraded.

Operating completely on the electronic medium, the 
Financial Leasing Contract Registration System has been 
successfully in use by 36 users comprised of leasing 
companies, participation banks, investment banks and 
development banks. Running in integration with the 
Ministry of Finance, e-government and the Central Civil 
Registration System (in Turkish: MERNİS), the system 
registers the contracts that are electronically signed and 
time stamped. The technical capacity was reinforced with 
new devices purchased in 2022 and the technology was 
upgraded.

The number of contracts registered declined by 
approximately 6.6% in 2022, due also to the effect of 
the conjuncture, and the FC equivalent of registered 
transactions remained below that in the previous year 
(8.47%).

The regulatory framework governing remote 
authentication added to the priority of our 
fundamental strategy and goals in relation to 
digitalization.

Notwithstanding some regulatory omissions, the 
legislation published in relation to remote authentication 
and remote customer acquisition will presumably 
contribute significantly to fast adaptation of the sector 
players to the digital and drive them to digitize their work 
processes to enhance customer experience with respect to 
capitalizing on the potential that may emerge in the future 
in financial leasing.

Investments in the rising sectors of the pandemic, being 
e-commerce, logistics, food packaging, food security, 
healthcare, textile, plastics, chemicals and energy projects, 
will likely continue to present opportunities also in 2023. 
On another note, demand for construction machinery 
will possibly grow for use in the public improvements and 
reconstruction activities that will increase in the coming 
period, particularly in the ten earthquake-hit cities.

Despite the vagueness of the economic conjuncture that 
will emerge in the aftermath of the general elections to be 
held in 2023, we think that the funds to be brought from 
overseas in particular might increase and the sector’s FC 
placement capacity might grow with the rescission of the 
Resource Utilization Support Fund (RUSF) burden upon 
financial leasing companies in January.

As we target a healthy and faster expansion for the sector 
in 2023, I thank our members and all our stakeholders and 
wish everybody well.

Coşkun Çabuk
Deputy Chairperson
(on behalf of the Financial Leasing Sector Representatives 
Board)

rising sectors
Investments in the rising sectors of the pandemic, being e-commerce, 
logistics, food packaging, food security, healthcare, textile, plastics, 
chemicals and energy projects, will likely continue to present 
opportunities also in 2023. 
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Message from the Factoring Sector Representatives 
Board
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Distinguished Stakeholders, 

The value of factoring support to the real sector has 
been better perceived.

The turbulent conjuncture and challenging conditions that 
have been plaguing the global economy and our country for 
the last three years once again manifested the value of the 
continuity of the production cycle and in this context, the 
value of the support to the real sector. Affordable financing 
solutions that the factoring sector provides to the SMEs 
and its contribution to the continuity of the supply chain 
gained even more importance and meaning amid the fragile 
economic environment.

Our sector that services nearly eighty thousand customers 
mostly constituted by SMEs via 357 branches of 49 
factoring companies providing employment to over four 
thousand people more than doubled its business volume 
and total assets in 2022. Factoring business volume grew 
by 109% year-on-year to TL 417 billion, while total assets 
reached TL 135 billion, up by 109% as at year-end 2022, 
whereas factoring receivables increased by 114% to surpass 
TL 127 billion.

Digitalization is the most important component of our 
development roadmap

At the heart of the factoring sector’s roadmap lies 
sustainable growth backed by digitalization. Along this 
line, numerous information technology projects were 
implemented, some of which are in progress, under the roof 
of the Association of Financial Institutions in order to give 
access to fast, secure and low-cost financing.

The Receivables Recording Center set up in 2015 acts 
as the engine of these projects.

The Receivables Recording Center (RRC) precludes 
double assignment and financing of the same commercial 
receivable, and thus supports the fight against unregistered 
economy. The RRC, into which all kinds of documents and 
information pertaining to receivables subject to factoring 
transactions are entered at present by all factoring 
companies in our country and 78 financial institutions 
in total, of which 29 are banks that represent a great 
majority of the banking sector, precluded 1.4 million risky 
transactions until the end of 2022 thanks to duplication and 
excess amount controls performed during such recording.

The ratio of e-documents went up from 23% in January 
2015 when the system was launched to 97% in 2022. 
Furthermore, over 39 million documents worth TL 1.7 trillion 
in total have been entered into the system as at year-end 
2022.

continuity of the supply chain
Affordable financing solutions that the factoring sector provides to the 
SMEs and its contribution to the continuity of the supply chain gained 
even more importance and meaning amid the fragile economic 
environment.

business volume and assets 
more than doubled
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The integration of the RRC that runs in integration with the 
e-document system of the Revenue Administration with 
the Participation Banks Association of Türkiye Receivable 
Recording Center and the Credit Guarantee Fund was 
completed in 2022, whereas its integration with the 
Movable Pledge Registry System (MPRS) operated by the 
Turkish Association of Notaries is slated for finalization 
during 2023. Additionally, work was initiated for recording 
and controlling the expense documents such as invoices 
that make up the scope of credits in consideration for 
spending including those to be extended against İGE A.Ş. 
(Export Development Company) guarantee via the RRC.

Another important project developed by the AFI is the Trade 
Chain Finance System (TCFS) which works in integration 
with the RRC and which is constructed to incorporate all 
receivable finance products and primarily the supply chain 
finance, payment of invoice-backed trade payables with 
invoice-backed receivables, and the credit insurance system.

TCFS lets supplier SMEs access affordable financing digitally, 
quickly and securely without any term limitations and 
requirement for additional guarantee. TCFS enables supply 
chain finance, confirmed factoring, payment instrument-
based (bill of exchange) factoring, and refactoring 
transactions. The system is targeted to be used for supplier 
finance in accordance with participation banking principles, 

export factoring, credit insurance system and financing of 
insured receivables, integration with the State-Subsidized 
Trade Receivable Insurance (SSTRI) System, payment 
of trade payables with trade receivables and distributor 
finance transactions in the near future.

Law no. 6361 was revised in April 2022, whereby it was set 
forth that transactions to be performed and/or services to 
be received by financial institutions through information 
systems, the scope, principles and procedures for which will 
be determined by the BRSA, will not be considered branch 
operation. The said revision paved the way for the use of 
digital channels, and primarily of TCFS, and an important 
step has been taken for giving our SMEs more common 
access to affordable financing.

Twice awarded by the IDC in 2021 and 2022, the AFI Cloud 
Shared Data Center / Finance Cloud represents another 
significant project in the context of digitalization and 
adaptation to new technology. AFI Cloud has been installed 
in 2020 in accordance with the BRSA criteria with the 
purpose of fulfilling the fundamental digitalization and 
technological infrastructure needs of particularly small-
scale financial institutions. Thanks to AFI Cloud, each 
financial institution can have their needs satisfied from the 
shared structure instead of setting up their own data center 
and employing a certain number of IT personnel. Moreover, 

Message from the Factoring Sector Representatives Board

integration
integration with the Movable Pledge Registry 
System (MPRS) operated by the Turkish 
Association of Notaries is slated for finalization 
during 2023.

digitalization
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work is in progress for offering shared software technology 
such as remote authentication and contract signing, digital 
finance, customer credit information services, cyber security 
services and the like to financial institutions through AFI 
Cloud.

In addition to our projects mentioned above, we carry 
on with our efforts in relation to our Documented/
Undocumented Export Credits Module, private integrator 
and shared factoring software projects.

In 2023…

We thought 2023 would not be very different from 2022 
in terms of economic conjuncture and circumstance; 
however, by early February, we were shaken by an 
earthquake disaster that afflicted an extensive geography 
in the southeast of our country. As factoring companies, 
we took action to go the extra mile to bind the wounds 
of the earthquake that caused a massive death toll and 
destruction.

Factoring companies that implemented the 
recommendations the AFI formulated from day one have 
been exercising due sensitivity to extend all kinds of support 
to their distressed customers.

Our sector, which is always ready with innovative solution 
and project developments to support the sustainability of 
the production and trade cycle of the real sector, will be 
upgrading its services with a focus on digitalization also in 
the coming period. Our companies will keep growing along 
with our SMEs and our economy.

I would like to extend my heartfelt thanks to all our members 
and stakeholders.

Selahattin Süleymanoğlu
Deputy Chairperson
(on behalf of the Factoring Sector Representatives Board) 

innovative projects
Our sector, which is always ready with innovative 
solution and project developments to support the 
sustainability of the production and trade cycle of the 
real sector, will be upgrading its services with a focus on 
digitalization also in the coming period. 
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Message from the Financing Companies Sector 
Representatives Board

Distinguished Stakeholders,

Before I provide an overview of our 2022 activities, I would 
like to express our grief for the devastating earthquake 
that hit Kahramanmaraş and the neighboring provinces. 
From the first moment of this disaster that claimed 
the lives of thousands of people and caused massive 
destruction in many cities in Türkiye and reverberated 
across the world, we, the financing companies, and our 
employees mobilized to extend any support we can for our 
fellow citizens and our customers.

We wish God’s mercy upon those who perished in the 
earthquake, speedy recovery and strength to the injured, 
and express our condolences to those who lost loved ones. 
We remain ready to commit our funds for all financing 
needs requested from us to help the people in the region; 
our humanitarian relief efforts will be ongoing, not in any 
way restricted to balance sheet concerns. 

I would like to present a brief assessment about the 
status of the world economy and the Turkish economy, an 
overview of our sector, and the position of our financing 
companies with respect to the development route of 
financial institutions.

Investments in digital infrastructure are requitted 
with expanding customer base.

Besides sustaining their successful performance in their 
existing fields of activity and business processes, financing 
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companies acquired fintech identity by revamping their 
business models to accommodate the technological 
developments in the finance world for the sake of 
maximizing digital transformation, and kept creating agile 
solutions by closely monitoring customer needs in 2022.

As the world rapidly embarks upon an even more digital 
age, we have witnessed increased diversity of demands for 
innovative financial services that respond to consumers’ 
changing needs. During the reporting period, our 
companies invested heavily in their digital infrastructures; 
their endeavors were not unrequited as they achieved 
expansion in their digital customer bases.

We were able to personalize our services in a manner to 
cater to each customer’s unique needs drawing on our 
companies’ cutting edge technology and data analytics. 
Furthermore, we have taken important steps in making 
use of emerging technologies such as artificial intelligence, 
blockchain and big data analytics to vest our operations 
in a systemic structure for end-to-end digital finance, to 
reduce costs and increase efficiency. I am convinced that 
our focus on digitalization will help our sector create better 
positioned, more agile, resilient and customer-oriented 
organizations to navigate through the developing financial 
environment.

In the reporting period, the financing sector made major 
progress particularly in BNPL (Buy Now Pay Later). It can 
be suggested that this new payment model that allows 
consumers to instantly buy the products without a credit 
card for subsequent payment in installments is both an 

appealing payment alternative for consumers and a new 
area of development for our companies. Along this line, 
our companies carry on with their efforts with the goal of 
offering better service to our customers by collaborating 
with many business partners engaged in this field and 
offering advantageous payment options to consumers. 
I would like to proudly express that the initial brands to 
import this model to Türkiye to offer flexible, easy and 
speedy shopping loan options to users are the innovative 
companies of our financing sector, and that this arena is 
being pioneered by our sector companies in our country.

The automotive financing volume was significantly 
affected by the economic outlook.

In terms of the developments in automotive finance that 
takes place among the top activity areas of financing 
sectors, it would not be wrong to state that 2022 has been 
a tough year for the automotive industry. High exchange 
rates, increased manufacturing costs and high taxes 
caused higher rates of increase in vehicle prices in the 
reporting period. Notwithstanding, contracted domestic 
and external demand pressured manufacturing and sales 
in the domestic market dropped. Likewise, the automotive 
exports slowed down. However, we, as financing 
companies, are keeping a close eye on the developments 
in the sector, and endeavoring to offer financial solutions 
aligned with the needs of our customers. In this context, 
we are striving to continually improve our business models 
so as to be able to present flexible and favorable payment 
terms to our customers particularly for their vehicle 
purchases. This lets us keep fulfilling our customers’ 

acquiring fintech identity
Financing companies acquired fintech identity by revamping their 
business models to accommodate the technological developments in the 
finance world for the sake of maximizing digital transformation, and kept 
creating agile solutions by closely monitoring customer needs in 2022.

agile solutions to 
customer needs



 20 The Association of Financial Institutions 2022 Annual Report

financing needs despite the challenging conditions 
dominating the sector.

Low purchasing power and financing hardships in the 
domestic market, as well as various factors including 
economic stagnation particularly in the European 
companies, global conflicts and the Russia-Ukraine war, 
soared energy prices reflected upon the portfolios of 
our sector’s companies, and has been a force on their 
decreased performances. Therefore, our economy was 
negatively affected by the shrank economy in Europe, 
which is the largest region of Türkiye’s exports and 
imports. The magnesium issue came as an addition to the 
already existing chip crisis. These negative developments 
significantly deteriorated the supply chain, resulting in 
major blows to the automotive industry.

Although the effects of the pandemic started to lessen, it 
cannot be said that the past year has seen the anticipated 
acceleration in terms of passenger car production. 
However, commercial vehicles and automotive side 
industry production performed better. The second-hand 
vehicle market, on the other hand, has been the scene to 
price hikes due to the supply-demand imbalance in new 
vehicles; in addition, high interest rates and short terms 
offered coupled with the difficulties in financial access 
created negative effects on the second-hand vehicle 
market as well. As inadequate new vehicle supply led to 
increased prices in the second hand market, financing-
related difficulties such as high bank interest rates and 
short terms available impacted the sector negatively. 
Therefore, although I believe improvement of interest rates 
and lengthened maturities would be highly useful, I am of 
the opinion that permanent solutions must be devised to 
revive the industry. 

While our sector maintained its growth trend despite 
challenging conditions, regulatory developments 
acted as the steering force upon the sector.

In 2022, total assets available to 20 financing companies 
engaged in the sector grew by 53.2% to TL 74.6 billion. 
The sector’s business volume expanded by 63.6% and 
total receivables by 44.7% to reach TL 84.7 billion and 
TL 61.4 billion, respectively in 2022. As new players joined 
the sector, the number of customers of the financing 
sector exceeded 1.7 million in 2022. 

2022 was an important year for the financing companies 
sector in Türkiye in view of the remote authentication 
legislation. The Regulation on Remote Authentication 
Methods and Electronic Contract Execution to be used 
by Financial Leasing, Factoring, Financing and Savings 
Financing Companies published in the Official Gazette 
issue 31716 dated 11 January 2022 is a turning point for 
our industry. The said regulation identified various aspects 
including the authentication methods to be used in digital 
financing transactions, digital signature and tokens. These 
methods allow customers to transact digitally quickly and 
securely without needing to visit a physical sales point for 
authentication purposes.

As financing companies, we are targeting to carry out our 
efforts in line with the new legislation and offer faster, 
easier and more secure service to our customers. Along 
this line, the Buy Now Pay Later model I have mentioned 
above entered our lives and some of the world’s significant 
players in this area made noteworthy investments in 
Türkiye. These developments in our country enabled by our 
sector’s contributions will surely take customer experience 
to a whole new level.

Message from the Financing Companies Sector Representatives Board

stability
cautious management approach in 
digitalization
Risk management and audit processes need to be 
strengthened within the scope of digitalization that 
we have integrated into our sector.
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Nonetheless, the Communiqué (No. 2022/17) Amending 
the Required Reserves Communiqué (No. 2013/15) 
published in the Official Gazette issue 31818 dated 
23 April 2022 has been another regulation that had a 
major impact on the companies in our sector in 2022, 
which re-included financing companies within the required 
reserve implementation. Accordingly, financing companies 
are obliged to set aside a certain ratio of credits as required 
reserves. This rule imposed with the hopes of benefiting 
the economy in the long term to achieve financial stability 
negatively affected the cash flows of our companies in the 
reporting period.

I believe reserve requirement might further challenge 
financing companies in terms of liquidity at a time that 
proves to be a difficult period in tapping funds. Banks 
already limited the funds to financing companies due to 
regulatory changes governing commercial loans; along the 
same line, reserve requirement reduces the cash holdings 
and liquidity of financing companies as they are required to 
allocate a portion of their existing funds to their accounts 
and restrains their lending activities. This could make it 
even harder for financing companies to obtain the funds 
necessary to roll over the existing loans or to extend new 
ones. Hence, it can be said that reserve requirement gives 
rise to a liquidity issue for financing companies, shortens 
loan terms, and bears a negative impact on the sector’s 
lending activities and growth potential.

However, the phrase “or from a distance through the 
use of remote communication tools” inserted in 2022 
in the second paragraph of Article 39 of the Law no. 
6361 in relation to financing contracts allows financing 
companies to make general vendor contracts using remote 
communication tools, and will thus accelerate the sector’s 
digital transformation and support faster, easier and more 
effective service delivery to customers. This development 
will undoubtedly increase the competitive strength of 
financing companies.

The vision and innovative character of our companies 
are shaping the future.

In 2023, financing companies are embarking upon a fast 
transformation process as the sector is steered by new 
regulatory frameworks and technological developments. 
The financing sector is targeting to offer better services 
to its customers in the coming year as the digitalization 
trend picks up. As new generation financing technologies 
improve customer experience, they will also boost 
companies’ operational efficiency. I believe that financing 
companies need to increase the strength of their risk 
management and audit processes in the period ahead 
since BNPL companies that lately increased in number 
bring along risks while offering restructuring opportunities 
for our sector.

On the part of vehicles finance product, on the other hand, 
there are big expectations particularly in the earthquake-
afflicted region. Our sector will maximize its support and 
offer special financing options to our customers in an effort 
to satisfy the growing needs in the region. At the same 
time, the vehicles finance product will closely follow up the 
technological developments in general and continue to add 
pace to digital transformation.

Our companies will continue to devise innovative solutions 
to keep abreast of all these events and will work to 
offer better services to our customers. Having said that, 
strengthening risk management and audit processes will 
be a significant step for our sector. Our sector will keep 
growing together with the Turkish economy.

Gökmen Onbulak
Deputy Chairperson
(on behalf of the Financing Companies Sector 
Representative Board)
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Distinguished Stakeholders,

The Regulation published in 2021 coupled with the 
membership process with the Association of Financial 
Institutions bore positive effects that resulted in increased 
interest in our sector in 2022.

In 2022, our asset management companies that number 
23 at present maintained their growth trends with the 
support of the expanding credit volume in our country 
and the growth potential of the national economy, and 
increased their shareholders’ equity by 70% to TL 5.5 
billion and total assets by 46.5% to TL 8.9 billion. Total 
portfolio volume of the sector reached TL 80 billion.

Our sector is taking important steps along 
institutionalization path.

The highlights of the reporting period were the market 
entry of new players, improved NPL composition in the 
finance sector, and institutionalization efforts.

Significant steps were taken for the liquidation of 
receivables falling under the scope of Provisional Article 3 
of the Income Tax Law no. 7420 especially in the second 
half of the year. As asset management companies, we 
have extended significant support to the work on scope, 
procedure and principles.

We have altogether observed that certain support 
packages were devised and introduced as part of revenue 
increase and social policies in our country in response to 
the market conditions that were tightened during and 
after the pandemic and to the ongoing deterioration in the 
economic and financial markets worldwide. We consider 

Message from the Asset Management Sector 
Representative Board
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processes built upon 
solid foundations

the regulatory framework raised in this context, which is 
targeted at the liquidation of foreclosed debts for less than 
TL 2,500 assigned to Asset Management Companies, with 
the associated social aspects and we attach importance to 
the matter. Our companies make the necessary sacrifices 
on their part and contribute to the resolution of this issue 
that concerns large segments of the society. Under the law 
enacted on 9 November 2022, in-scope individuals will be 
relieved of such debts.

We have paved significant distance also for collection 
charges. Demanding collection charges from individuals 
having difficulty in repayments further complicated the 
circumstances. The opinion and support of our economy 
administration in this respect are extremely valuable to us. 
We are expecting a similar approach from our Ministry of 
Justice as well.

In 2022, we have seen that our companies added 
momentum to IPOs in parallel with the activity in the 
capital markets. This is also considered as an alternative 
option in view of the increased financing costs.

We have built our processes upon solid foundations. Our 
workflows, our procedures have been planned end-to-end. 
We have constantly informed our stakeholders about the 
contribution of this sector to the national economy. At 
the point reached, we see that our sector is favored at a 
significant extent both in and out of the country.

We are an important part of the financial institutions 
ecosystem.

Asset management companies work to ensure commercial 
continuity of their hundreds of thousands of SME and 
commercial customers by generating solutions for their 
payment issues; they also provide significant fund inflow to 
banking and non-banking sectors, thereby, helping improve 

ratios and supporting the continuity of credit quality and 
lending processes.

Relying on the performance exhibited by our companies, 
we can comfortably state that we are representing a 
specialist, open, transparent, accountable and licensed 
sector that is competent in NPLs and restructuring, holds 
a professional perspective, is supervised and audited by 
public authorities, and boasts a solid digital infrastructure. 
We are able to present a broader array of more innovative 
solutions tailored to our customers’ needs. We recognize 
the social aspect of our business, and we work and 
deliberate on new products continually.

Being the problem solver and having a long track record 
in this field bring along experience and professionalism. 
Today, our customers also acknowledge this fact. We 
resolve a great majority of the problematic files referred 
to our party by settling with and making proposals to 
our customers. In some cases, we receive requests for 
the transfer of files to Asset Management Companies 
so that they can be resolved at a much earlier stage. We 
are holding discussions also about this topic with the 
public authority and our stakeholders. We are presenting 
our suggestions for the development of the relevant 
regulatory framework.

In view of the distance our sector has quickly paved 
as a result of these initiatives and in keeping with 
our commitment to consolidate our presence as a key 
component of the non-bank financial institutions system, 
we constantly revise our targets upwards and we know 
that we will do better.

Ali Emre Ballı
Chairperson
(on behalf of Asset Management Sector Representatives 
Board)

institutionalization
The highlights of the reporting period were the market entry of new 
players, improved NPL composition in the finance sector, and 
institutionalization efforts.
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Distinguished Stakeholders,

Savings financing companies are now governed by the 
Financial Leasing, Factoring, Financing and Savings 
Financing Companies Law no. 6361. The Banking 
Regulation and Supervision Agency granted operating 
licenses to Birevim Tasarruf Finansman A.Ş., Eminevim 
Tasarruf Finansman A.Ş., Fuzul Tasarruf Finansman A.Ş., 
İmece Tasarruf Finansman A.Ş., Katılımevim Tasarruf 
Finansman A.Ş. and Sinpaş Tasarruf Finansman A.Ş.

Six of our companies completed their membership 
procedures with the Association of Financial Institutions 
(AFI) on 17 June 2022. We followed suite of the other 
four sectors and joined the Association to benefit from 
the institutional capacity, knowledge and experience 
of AFI. We will continue to contribute to the flourishing 
of the capital markets under the leadership of AFI, take 
advantage of the power we draw from the Association and 
the synergy we create together.

Message from the Savings Financing Sector 
Representative Board
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institutionalization and 
standardization efforts

As a result of the regulations and audits directed 
towards the sector, the overall sector’s RoA and RoE 
figures lately converged upon those of banks and non-
bank financial institutions. In 2023, we are anticipating 
capturing a quite high synergy for our sector through 
increased product diversity in the savings financing sector, 
introduction of new financial products to our economy, and 
implementation of projects such as subsidized housing 
account.

The savings financing sector is institutionalizing.

Relying on the past experiences of AFI, as savings 
financing companies, we are working in close cooperation 
with the BRSA and the Ministry of Treasury and Finance, 
as well as other public institutions. Our companies have 
taken significant steps for establishing an effective risk 
management, internal control and internal audit system for 
monitoring their risk exposure and controlling their risks, 
which is aligned with the scope and structure of savings 
financing activities and adapted to changing conditions. 
We have set up Legal and Regulatory Affairs Committee, 
Financial Affairs and Reporting Committee, Information 
Technology Committee, and Media, Communication and 
Perception Committee under the Association of Financial 
Institutions participated by representatives from the 
savings financing companies.

We have updated savings financing framework agreements 
thanks to numerous meetings and correspondence with 
the BRSA for institutionalization and standardization 
purposes. We have had a series of meetings and 
correspondence with the General Directorate of Land 
Registry and Cadaster Department of Land Registry and 

Revenue Administration via AFI to resolve the mortgage, 
charges and stamp duty exemption issues that savings 
financing companies confront at land registry offices. 
Through these efforts, we had the companies’ e-pledge, 
hypothecation issues and mortgage-related charges, 
stamp duty and BITT exemption problems resolved.

Having undersigned numerous developments related to 
institutionalization, our sector acquired the possibility 
to use the Identity Information Sharing System set up 
with the Ministry of Interior Directorate General of Civil 
Registration and Citizenship Affairs and to use the Risk 
Center Query System of the Banks Association of Türkiye 
(TBB) following our attempts under the AFI roof.

We are trying to increase the number of strong 
muscles the savings financing system has.

The savings financing system relies firstly on customers’ 
saving up, followed by their accessing financing facilities. 
Therefore, in this format, customers basically finance the 
fund pool and one another. Savings financing companies, 
on the other hand, undertake the organization of these 
procedures and tasks and the management of the fund 
accumulated in the savings pool. 

The strengths of savings financing companies include 
giving large segments of the society access to financing, 
their flexible structure, their ability to provide suitable 
funds for housing/vehicle finance, and easy management 
of their balance sheets due to their small scale.

contribution to capital accumulation
Increasing the product diversity of the savings financing sector will pave 
the way for the flourishing of the sector and growing the capital 
accumulation.
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Our weaknesses, on the other hand, are lack of product 
diversity, the model’s newness, limited number of licensed 
companies, and the income item that consists solely of 
the organization fee. Various actions started to be taken in 
cooperation with AFI in an effort to reduce weaknesses.

Product diversity in the sector must be increased.

The roadmap was devised in the Participation Finance 
Bill and Participation Finance Strategy Document (2022-
2025), putting savings financing companies within the 
Strategy Document as a part of the participation financing 
ecosystem. The participation financing ecosystem 
addresses participation banking, participation insurance, 
participation capital markets and savings financing 
operations holistically. The savings financing operations 
emerged as a new business model designed to make 
investors home-, car- and business place-owners within 
the principles of interest-free finance. 

Despite the very low savings ratio in our country, savings 
deficit will obviously be covered as and when appropriate 
financing methods are devised. Increasing the product 
diversity of the savings financing sector will pave the way 
for the flourishing of the sector and growing the capital 
accumulation.

The business model of savings financing companies is in 
conformity with the Subsidized Housing Account support 
schemes. Allocation of these subsidies to savings financing 
companies will significantly contribute to compensating 

the savings gap in our country, growing savings and 
fulfillment of the housing need that resulted from the 
earthquake.

Moreover, the savings financing model can also be used for 
land purchases, healthcare expenses, weddings, furniture 
and white goods purchases or replacement, educational 
expenses, financing of heavy duty machinery, tourism 
expenses, renovation, reinforcement or alteration of 
homes or business places that are already owned.

Savings financing sector captured growth 
momentum.

Protecting the rights and interests of all stakeholders 
such as customers, shareholders, directors, employees, 
and state, recording the transactions to be performed 
and establishing transparency are the main tenets of 
bookkeeping. Just like banks, savings financing companies 
also prepare compulsory financial statements on the 
system upon submission of the data to the BRSA via 
the Information Data Transfer System. The established 
system secured the consistency and continuity of financial 
reports, and allowed sharing financial data with the public 
opinion. Uniform chart of accounts and financial reporting 
infrastructure was created and customary reports such as 
balance sheet, income statement, various data, legal limits 
etc. started to be shared with the BRSA and AFI.

Message from the Savings Financing Sector Representative Board

product diversity
for the development of the sector
Increasing the product diversity of the savings 
financing sector will pave the way for the 
flourishing of the sector and growing the capital 
accumulation.
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According to independent audit reports, total assets 
available to the savings financing sector went up from 
TL 1.5 billion at year-end 2015 to TL 8.1 billion in 2020, 
and to TL 12.6 billion as at year-end 2022, up by 56% over 
the last two years. Total assets of the sector expanded by 
740% from 2015 through 2022. While the sector’s two 
players pursued operations out of 66 branches in 2015, 
six companies were carrying out their activities with 426 
branches as of July 2022. The number of employees, which 
was 943 in 2015, currently stands at 4,757. The contracts 
of savings financing companies were worth TL 78.8 billion 
and the number of their customers reached 361 thousand 
people as of the said date.

To conclude, it is highly difficult for unregulated and 
unsupervised financial institutions to succeed, ensure 
customer satisfaction and protect customer rights. 
Particularly after becoming subject to BRSA supervision 
and auditing, we hold a quite optimistic outlook for the 
future of the sector in matters such as completion of 
lacking regulatory framework, protection of deposit 
holders’ rights and interests, creation of standards, 
prevention of acts of unfair competition, guarding the 
interests of all stakeholders, and ensuring transparency 
and accountability.

As we target healthy and faster growth for the savings 
financing sector in 2023, I thank our members and all our 
stakeholders and wish them all the best.

Eyüp Akbal 
Deputy Chairperson
(on behalf of Savings Financing Sector Representatives 
Board)

transparency
The established system secured the consistency 
and continuity of financial reports, and allowed 
sharing financial data with the public opinion. 





The water element represents harmony, 
wisdom, dynamism and infiniteness.

Through digitalization, we are 
increasing the efficiency of our 
processes and services.
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Member Companies

Financial Leasing Sector
1 A&T Finansal Kiralama A.Ş.
2 Ak Finansal Kiralama A.Ş.
3 Alternatif Finansal Kiralama A.Ş.
4 Anadolu Finansal Kiralama A.Ş.
5 Arı Finansal Kiralama A.Ş.
6 BNP Paribas Finansal Kiralama A.Ş.
7 Burgan Finansal Kiralama A.Ş.
8 De Lage Landen Finansal 

Kiralama A.Ş.
9 Deniz Finansal Kiralama A.Ş.

10 Garanti Finansal Kiralama A.Ş.
11 Halk Finansal Kiralama A.Ş.
12 ING Finansal Kiralama A.Ş.
13 İş Finansal Kiralama A.Ş.
14 Mercedes Benz Finansal Kiralama 

Türk A.Ş.
15 Pervin Finansal Kiralama A.Ş.
16 QNB Finans Finansal Kiralama A.Ş.
17 Siemens Finansal Kiralama A.Ş.
18 Şeker Finansal Kiralama A.Ş.
19 Vakıf Finansal Kiralama A.Ş.
20 VFS Finansal Kiralama A.Ş.
21 Yapı Kredi Finansal Kiralama A.O.

Factoring Sector
22 ABC Faktoring A.Ş.
23 Acar Factoring A.Ş.
24 Ak Faktoring A.Ş.
25 Akdeniz Faktoring A.Ş.
26 Akın Faktoring A.Ş
27 Anadolu Faktoring A.Ş.
28 Arena Finans Faktoring A.Ş.
29 Atılım Faktoring A.Ş.
30 Başer Faktoring A.Ş.
31 Bayramoğlu Faktoring A.Ş.
32 Bien Finans Faktoring A.Ş.
33 Creditwest Faktoring A.Ş.
34 Çağdaş Faktoring A.Ş.
35 Çözüm Faktoring A.Ş.
36 Deniz Faktoring A.Ş.
37 Destek Finans Faktoring A.Ş.
38 Doruk Faktoring A.Ş.
39 Eko Faktoring A.Ş.
40 Ekspo Faktoring A.Ş.

41 Fiba Faktoring A.Ş.
42 Garanti Faktoring A.Ş.
43 GSD Faktoring A.Ş.
44 Halk Faktoring A.Ş.
45 Huzur Faktoring A.Ş.
46 İstanbul Faktoring A.Ş.
47 İş Faktoring A.Ş.
48 Kapital Faktoring A.Ş.
49 Kent Finans Faktoring A.Ş.
50 Lider Faktoring A.Ş.
51 Mert Finans Faktoring A.Ş.
52 MNG Faktoring A.Ş.
53 Optima Faktoring A.Ş.
54 Para Finans Faktoring A.Ş.
55 QNB Finans Faktoring A.Ş
56 Sardes Finans Faktoring A.Ş.
57 Sümer Faktoring A.Ş.
58 Şeker Faktoring A.Ş.
59 Şirinoğlu Faktoring A.Ş.
60 Tam Finans Faktoring A.Ş.
61 TEB Faktoring A.Ş.
62 Tradewind Faktoring A.Ş.
63 Tuna Faktoring A.Ş.
64 Ulusal Faktoring A.Ş.
65 Vakıf Faktoring A.Ş.
66 Vdf Faktoring Hizm.A.Ş.
67 Yapı Kredi Faktoring A.Ş.
68 Yaşar Faktoring A.Ş.
69 Yeditepe Faktoring A.Ş.
70 Zorlu Faktoring A.Ş.

Financing Sector
71 ALJ Finansman A.Ş.
72 Evkur Finansman A.Ş.
73 Hepsi Finansman A.Ş.
74 Koç Fiat Kredi Finansman A.Ş.
75 Koç Finansman A.Ş.
76 Mercedes Benz Finansman Türk A.Ş.
77 Mercedes Benz Kamyon Finansman 

A.Ş.
78 Ofisfinans Finansman A.Ş.
79 Orfin Finansman A.Ş.
80 Quick Finansman A.Ş.
81 TEB Finansman A.Ş.
82 Tırsan Finansman A.Ş.

83 Tom Finansman A.Ş.
84 TT Finansman A.Ş.
85 Turk Finansman A.Ş.
86 Turkcell Finansman A.Ş.
87 VFS Finansman A.Ş.
88 Vodafone Finansman A.Ş.
89 Volkswagen Doğuş Finansman A.Ş.
90 Zip Finansman A.Ş.

Asset Management Sector
91 Adil Varlık Yönetim A.Ş.
92 Armada Varlık Yönetim A.Ş.
93 Arsan Varlık Yönetim A.Ş.
94 Birikim Varlık Yönetim A.Ş.
95 Birleşim Varlık Yönetim A.Ş.
96 Boğaziçi Varlık Yönetim A.Ş.
97 Denge Varlık Yönetim A.Ş.
98 Diriker Varlık Yönetim A.Ş.
99 Doğru Varlık Yönetim A.Ş.

100 Dünya Varlık Yönetim A.Ş.
101 Efes Varlık Yönetim A.Ş.
102 Emir Varlık Yönetim A.Ş.
103 Gelecek Varlık Yönetim A.Ş.
104 Hedef Varlık Yönetim A.Ş.
105 İlke Varlık Yönetim A.Ş.
106 İstanbul Varlık Yönetim A.Ş.
107 Mega Varlık Yönetim A.Ş.
108 Met-Ay Varlık Yönetim A.Ş.
109 Ortak Varlık Yönetim A.Ş.
110 Pozitif Varlık Yönetim A.Ş.
111 Sümer Varlık Yönetim A.Ş.
112 Tuna Varlık Yönetim A.Ş.
113 Yunus Varlık Yönetim A.Ş.

Savings Financing Sector
114 Birevim Tasarruf Finansman A.Ş.
115 Emin Evim Tasarruf Finansman A.Ş.
116 Fuzul Tasarruf Finansman A.Ş.
117 İmece Tasarruf Finansman A.Ş.
118 Katılımevim Tasarruf

Finansman A.Ş.
119 Sinpaş Tasarruf Finansman A.Ş.

119 member companies



 32 The Association of Financial Institutions 2022 Annual Report

General Secretariat

Evren Katip
Deputy Secretary 

General / Asset 
Management

Assoc. Prof. 
Abdurrahman 

Çetin
Deputy Secretary 
General / Savings 

Financing

Mehmet 
Karakılıç

Deputy Secretary 
General / Financial

Ahmet Candan
Secretary General

Filiz Ünal
Deputy Secretary 

General / Factoring

Vahit Altun
Deputy Secretary 

General / Financing



33The Association of Financial Institutions 2022 Annual Report

Janin Ersöz Amiroğlu
Director, Financial Leasing 

Commercial Enterprise

Fuat Yıldırım
Manager, Trade Finance 
Commercial Enterprise

Melih Cansın Ercan
Assistant Specialist, Trade 

Finance Commercial Enterprise

Sevilay Alşar
Education Director

Mehmet Şahin
Director, Information 

Technologies, Trade Finance 
Commercial Enterprise

Ceren İnce Yılmaz
Specialist, Financial and 

Administrative Affairs

Hande Demirkol 
Karaman

Executive Secretary

Aysun Koçak Gül
Director, Financial and 
Administrative Affairs

(We will never forget you)

Tevfik Altuğ Çetinbaş
Director, Trade Finance 
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The fire element represents growing, 
maturing, expanding and ascending.

We are increasing our 
coverage and broadening 
our service mix.
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Financial Leasing Factoring

2021 2022 % Change
199,554 417,060 109.0%

64,971 135,626 108.7%

59,543 127,276 113.8%

1,700 2,099 23.5%

1,512 2,248 48.7%

10,816 16,526 52.8%

46,243 104,041 125.0%

1,821 5,201 185.6%

54 49 -9.3%

350 357 2.0%

4,026 4,008 -0.4%

80,373 73,931 -8.0%

18.4 38.0 19.6 pps

3.2 5.2 2.0 pps

2.8 1.6 -1.2 pps

67,258 
TL million 
As of year-end 2022, total business 
volume of financial leasing companies 
grew by 84.1% year-over-year to 
TL 67,258 million. While heavy 
equipment & construction machinery 
and land vehicles got the biggest 
shares out of total financial leasing 
receivables with 22% and 19% 
respectively, other machinery and 
equipment accounted for 14%.

417,060  
TL million 
Total business volume of factoring 
companies was up by 109% to 
TL 417,060 million in the twelve 
months to end-2022. Domestic and 
international factoring transactions 
made up 86% and 14% of the total 
business volume, respectively.

Financial Indicators

(TL million)

Transaction Volume

Total Assets

Receivables

NPL

Special Provisions (-)

Shareholders’ Equity

Borrowings

Net Profit

(units)

Number of Companies

Number of Branches

Number of Employees

Number of Customers

Return on Equity

Return on Assets

NPL Ratio

2021 2022 % Change
36,530 67,258 84.1%

106,048 163,580 54.3%

83,203 117,979 41.8%

5,094 5,002 -1.8%

5,352 5,672 6.0%

14,575 22,640 55.3%

77,459 116,176 50.0%

2,042 5,897 188.8%

22 21 -4.5%

115 117 1.7%

1,242 1,279 3.0%

35,669 34,880 -2.2%

15.1 31.7 16.6 pps

2.3 4.4 2.1 pps

5.8 4.1 -1.7 pps
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Financing Asset Management Total

2021 2022 % Change
51,815 84,766 63.6%

48,700 74,616 53.2%

42,453 61,443 44.7%

1,465 1,180 -19.5%

1,092 923 -15.5%

7,344 10,514 43.2%

34,396 51,473 49.6%

1,389 1,891 36.1%

16 19 18.8%

0 1 0.0%

918 1,086 18.3%

2,172,993 1,764,388 -18.8%

20.3 21.2 0.9 pps

3.3 3.1 -0.2 pps

3.3 1.9 -1.5 pps

2021 2022 % Change

6,081 8,910 46.5%

3,221 5,477 70.0%

1,345 1,592 18.4%

858 1,790 108.6%

21 23 9.5%

0 0 0.0%

2,261 2,324 2.8%

3,884,861 3,883,647 0.0%

32.1 41.2 9.0 pps

15.6 23.9 8.3 pps

0.0 pps

2021 2022 % Change
287,899 569,084 97.7%

225,800 382,732 69.5%

185,199 306,698 65.6%

8,259 8,281 0.3%

7,956 8,843 11.1%

35,956 55,157 53.4%

159,443 273,282 71.4%

6,110 14,779 141.9%

113 112 -0.9%

465 475 2.2%

8,447 8,697 3.0%

6,173,896 5,756,846 -6.8%

18.6 32.4 13.9 pps

3.2 4.9 1.7 pps

4.3 2.6 -1.6 pps

84,766  
TL million 
Total business volume of financing 
companies, which increased 63.6% 
year-over-year, was TL 84,766 million 
in 2022. 90% of the new loans 
extended during 2022 consisted of 
auto loans.

8,910  

TL million 
Total assets of asset management 
companies increased by 46.5% 
year-on-year and amounted to 
TL 8,910 million in 2022.

569,084  

TL million 
The aggregate business volume of 
financial leasing, factoring and 
financing companies rose by 97.7% 
and amounted to TL 569,084 million 
in 2022 and had a 3.8% share in GDP.





The metal element represents perseverance, 
virtuousness, leadership and creativity.

We are developing 
alternative financing 
models.
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Financial Leasing Sector - Total Assets
(TL million)

Factoring Sector - Total Assets
(TL million)

Financing Sector - Total Assets
(TL million)

 9,976

 6,332 

 3,384 

 13,711

 7,552 

 3,916 

17,211

 7,794

4,680 

14,644

 10,408 

 4,492 

15,749

 14,463 

 6,011 

18,604

15,617 

 8,869 

20,260

 18,146 

11,619

28,471

 21,790

15,956 

32,578

26,515 

20,283

40,656

26,700 

27,220 

48,500

 33,090 

32,798 

58,124

 43,712 

 39,113 

68,506

 34,608 

 39,707 

 106,048

 64,971 

 48,700 

70,277

 48,044 

36,046 

58,176

 37,017 

27,560

163,580

135,626 

 74,616

2006

2006

2006

2008

2008

2008

2010

2010

2010

2012

2012

2012

2007

2007

2007

2009

2009

2009

2011

2011

2011

2013

2013

2013

2015

2015

2015

2016

2016

2016

2017

2017

2017

2018

2018

2018

2020

2020

2020

2022

2022

2022

2021

2021

2021

2019

2019

2019

2014

2014

2014

CAGR: 19%

CAGR: 21%

CAGR: 21%

Financial Leasing Sector - Total Assets

163,580 
TL million 

In 2022, total assets of the 
financial leasing sector 
increased by 54.3% and 
amounted to TL 163,580 
million. Return on assets rose 
to 4.4% with 2.1 pp increase.

135,626 
TL million 

The factoring sector’s total 
assets reached TL 135,626 
million in 2022, up by 108.7%. 
Return on assets increased by 
2.0 points to 5.2%.

74,616 
TL million 

Total assets of the financing 
sector amounted to TL 74,616 
million in 2022, translating 
into a year-on increase by 
53.2%. Return on assets was 
recorded as 3.1% with a 
decrease of 0.2 points.
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Consolidated Assets of the AFI Sectors 
(TL million)

 19,692  
25,178

 29,685  29,543  36,222 43,091  50,025 
 66,217  79,376

94,576
 114,388

140,949  142,821

219,719

 154,367
 122,753 

 373,822

2006 2008 2010 20122007 2009 2011 2013 2015 2016 2017 2018 2020 2022202120192014

CAGR: 20%

382,732 
TL million

During 2022, consolidated 
total assets of the financial 
leasing, factoring and 
financing sectors grew by 
69.5% and amounted to 
TL 382,732 million. Annual 
average growth rate of total 
assets of the sectors between 
2006 and 2022 is 20%.

43

20
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35

 Financial Leasing
 Factoring
 Financing
 Asset Management

Sectoral Breakdown of Total Assets 
(%)

43%
In 2022, the financial leasing sector 
claimed the highest share out of 
total assets with 43%.

97.4

2.6

 Total (Financial Leasing, 	
	 Factoring, Financing, Asset 	
	 Management) 

 Others

Position in the Finance Sector 
(%)

2.6% 
The AFI sectors represent 2.6% of 
the Turkish finance sector in terms 
of total assets.
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Financial Leasing Sector - Receivables

Financial Leasing Sector - Receivables
(TL million)

Factoring Sector - Receivables
(TL million)

Financing Sector - Receivables
(TL million)

 8,480 

5,107

3,212

 11,661

 6,223

3,683

 14,334

5,610

 3,962

11,066

8,351

 3,800 

 10,711

 12,370

5,374

15,112 

14,213

 8,385

 17,154

16,328

 10,734

24,957

20,096

 14,475

 29,485 

24,715

18,053 

36,718

24,994 

 23,825

44,022

 31,027

27,855

 52,018

 41,599 

 34,296

60,707 

 31,410 

 32,545

83,203

 59,543

42,453

 57,278 

 44,565 

31,735

 48,721

34,026 

22,797

117,979

127,276 

61,443

2006

2006

2006

2008

2008

2008

2010

2010

2010

2012

2012

2012

2007

2007

2007

2009

2009

2009

2011

2011

2011

2013

2013

2013

2015

2015

2015

2016

2016

2016

2017

2017

2017

2018

2018

2018

2020

2020

2020

2022

2022

2022

2021

2021

2021

2019

2019

2019

2014

2014

2014

CAGR: 18%

CAGR: 22%

CAGR: 20%

117,979 
TL million 

Total receivables of the 
financial leasing sector were 
up by 41.8% in 2022 and 
amounted to TL 117,979 
million. NPL ratio decreased 
by 1.7 points to 4.1%

127,276 
TL million 

Having grown by 113.8% in 
2022, total receivables of the 
factoring sector reached 
TL 127,276 million. NPL ratio 
decreased by 1.2 points to 
1.6%.

61,443 
TL million 

Total receivables of the 
financing sector were worth 
TL 61,443 million in 2022, up 
by 44.7%. NPL ratio 
decreased by 1.5 points to 
1.9%.
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Consolidated Receivables of the Sectors 
(TL million)

16,799 21,566  23,906  23,217 28,454 37,711 44,217
 59,528

 72,254
 85,537

 102,904 
 127,913 124,662

 185,199 

 133,578 
105,544 

306,698 

2006 2008 2010 20122007 2009 2011 2013 2015 2016 2017 2018 2020 2022202120192014

CAGR: 20%

306,698 
TL million 

Consolidated receivables of 
the sectors increased to 
TL 306,698 million in 2022, 
up by 65.6% year-over-year. 
Total receivables of the 
sectors grew by 20% on 
average between 2006 and 
2022.

38

20

42

 Financial Leasing
 Factoring 
 Financing

Consolidated Receivables of the Sectors 
(%)

42% 
In 2022, the factoring sector got the 
highest share out of total 
receivables with 42%.

96.1

3.9

 Total (Financial Leasing, 	
	 Factoring, Financing) 

 Others

Position in the Finance Sector 
(%)

3.9%  
All the AFI sectors account for 3.9% 
of the Turkish finance sector in 
terms of total receivables.



 44 The Association of Financial Institutions 2022 Annual Report

Financial Leasing Sector - Shareholder’ Equity

Financial Leasing Sector - Shareholder’ Equity
(TL million)

Factoring Sector - Shareholder’ Equity
(TL million)

Financing Sector - Shareholder’ Equity
(TL million))

 1,983

 1,758  

 238

2,465

2,005 

 301

3,053

2,376

377 

3,498 

2,493 

 400

 3,853 

2,940

469

4,177

3,377 

606

4,614

3,856

904

 5,344

4,015 

 1,215

6,093 

4,442

 1,393

6,930

4,606

1,701

 7,800

5,085

2,705

 8,604

5,781

4,277

 9,601

 6,770 

4,568 

14,575 

 10,816 

 7,344 

 12,431

 8,946

 6,333

 10,376 

 8,136

5,227

22,640

16,526 

10,514 

2006

2006

2006

2008

2008

2008

2010

2010

2010

2012

2012

2012

2007

2007

2007

2009

2009

2009

2011

2011

2011

2013

2013

2013

2015

2015

2015

2016

2016

2016

2017

2017

2017

2018

2018

2018

2020

2020

2020

2022

2022

2022

2021

2021

2021

2019

2019

2019

2014

2014

2014

CAGR: 16%

CAGR: 15%

CAGR: 27%

22,640 
TL million

Total shareholders’ equity of 
the financial leasing sector 
grew by 55.3% in 2022 and 
reached TL 22,640 million. 
Return on equity increased by 
16.6 points to 31.7%.

16,526 
TL million 

Total shareholders’ equity of 
the factoring sector was up by 
52.8% in 2022 and amounted 
to TL 16,526 million. Return 
on equity increased by 19.6 
points to 38%.

10,514 
TL million

Total shareholders’ equity of 
the financing sector reached 
TL 10,514 million in 2022, 
translating into a year-on rise 
by 43.2%. Return on equity 
was recorded as 21.2% with 
an increase of 0.9 points.
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Consolidated Shareholders’ Equity of the AFI Sectors 
(TL million)

3,979  4,772
 5,806 6,391 7,262  8,160 9,374  10,574  11,928  13,237 

 15,590 
 18,662 

20,939 

32,735 

27,710

23,739

49,680 

2006 2008 2010 20122007 2009 2011 2013 2015 2016 2017 2018 2020 2022202120192014

CAGR: 17%

55,157 
TL million

Total shareholders’ equity of 
the sectors displayed a 
year-on rise by 53.4% and 
reached TL 55,157 million in 
2022. Average annual growth 
rate of total shareholders’ 
equity of the sectors between 
2006 and 2022 was 
registered as 17%.

41
19

30

Sectoral Breakdown of Total Shareholders’ Equity 
(%)

41% 
In 2022, the financial leasing sector 
got the highest share out of total 
shareholders’ equity with 41%.

96.2

3.8

 Total (Financial Leasing, 	
	 Factoring, Financing, Asset 	
	 Management) 

 Others

Position in the Finance Sector  
(%)

3.8%  
The AFI sectors constitute 3.8% of 
the Turkish finance sector in terms 
of total shareholders’ equity.

10

 Financial Leasing
 Factoring
 Financing
 Asset Management
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Financial Leasing Sector - Net Profit

Financial Leasing Sector - Net Profit
(TL million)

Factoring Sector - Net Profit
(TL million)

Financing Sector - Net Profit
(TL million)

363

491

46

348

427

 50

597

442

7 

583

330

 9

466

412

53

510

493

105

443

610

154

450

498

177

526

616

214

809

378

356

922

665

358

952

929

621

 917

 1,306 

559

2,042

1,821

 1,389

 1,502

979 

 1,090

 1,125

1,374

633

 5,897

 5,201

1,891 
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2006

2006
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2008

2008
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2010

2010
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2012

2012
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2007
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2009

2009

2011

2011

2011
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2013

2013

2015

2015

2015

2016

2016

2016

2017

2017

2017

2018

2018

2018

2020

2020

2020

2022

2022

2022

2021

2021

2021

2019

2019

2019

2014

2014

2014

CAGR: 19%

CAGR: 16%

CAGR: 26%

5,897 
TL million 

Total net profit of the 
financial leasing sector was 
up by 188.8% in 2022 and 
reached TL 5,897 million.

5,201 
TL million 

Having gone up by 185.6% in 
2022, the factoring sector’s 
total net profit amounted to 
TL 5,201 million.

1,891 
TL million 

The financing sector booked 
TL 1,891 million in net profit 
in 2022, which increased by 
36.1% year-on-year.
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Consolidated Net Profit of the AFI sectors 
(TL million)

900 824 1,046 922 932 1,108  1,208 1,125  1,356 1,543 1,945
2,502 2,782 

5,252

3,571 3,132 

12,989 

2006 2008 2010 20122007 2009 2011 2013 2015 2016 2017 2018 2020 2022202120192014

CAGR: 18%

14,779 
TL million 

As at year-end 2022, total net 
profit of the AFI sectors 
increased to TL 14,779 
million, which was 141.9% 
higher than what it was in 
2021. Total net profit of the 
three sectors combined grew 
by 18% on average from 
2006 to 2022.

40
13

35

Sectoral Breakdown of Total Net Profit  
(%)

40% 
In 2022, the financial leasing sector 
was the greatest contributor to total 
net profit with a share of 40%.

96.7

3.3

 Total (Financial Leasing, 	
	 Factoring, Financing, Asset 	
	 Management) 

 Others

Position in the Finance Sector   
(%)

3.3%  
With the net profit they generated, 
the sectors got 3.3% share in the 
Turkish finance industry.
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GROWTH

 46.5%

GROWTH

 70.0%

GROWTH

 108.6%

Financial Indicators - Asset Management Companies

Total Assets
(TL million)

Shareholder’ Equity
(TL million)

Net Profit
(TL million)

6,081 

4,901

8,910 

20212020 2022

3,221

 2,118 

5,477 

20212020 2022

858

 292 

1,790 

20212020 2022

8,910  
TL million 

Total assets of the asset management sector 
reached TL 8,910 million in 2022, increasing by 
46.5%. Return on assets rose by 8.3 points to 
23.9%.

5,477  
TL million 

Total shareholders’ equity of the asset 
management sector grew by 70.0% in 2022 and 
reached TL 5,477 million. Return on equity 
increased by 9.0 points to 41.2%.

1,790 
TL million 

Total net profit of the asset management sector 
climbed by 108.6% in 2022 and reached TL 1,790 
million.
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World Economy
While demand recovered strongly in 2021 as economies 
reopened following the COVID-19 pandemic, the supply 
side experienced cutdowns due to lockdowns, supply chain 
interruptions and logistic issues; the supply inadequacy 
that resulted from raw material scarcity put inflation on 
an upturn. 2022, on the other hand, was marked by the 
impacts the Russia-Ukraine war had on energy markets. 
War-related sanctions imposed against Russia, which is 
one of the biggest players in the global commodity and 
energy markets, led to an energy crisis that took its toll on 
the world, and particularly on European countries, which 
resulted in record high commodity and energy prices, that, 
in turn, added to inflationist pressure.

Central banks hiked rates aggressively.

Monetary tightening and rate hikes launched by major 
central banks led by the Fed and ECB to fight inflation 
initially repressed the growths of emerging countries, 
before raising stagnation concerns also for developed 
economies once the impacts of the war were spread 
across global economy.

In 2022, the US Federal Reserve System (the Fed) hiked 
rates by 425 bps bringing its policy rate to the 4.25%-
4.50% band, the highest since 2007. The European 

Central Bank (ECB) increased the policy rate to 2.50% 
through hikes initiated from the second half of 2022. Bank 
of England (BoE), on the other hand, made a rate hike of 
325 bps in 2022, taking the policy rate to the highest of 
the last 14 years at 3.50%.

While distance was paved in the fight against 
inflation, growth projections turned real.

While consumer prices took a downturn in December 
for the first time since May 2020, food prices saw their 
lowest rise in the past 21 months, which strengthened the 
anticipation that the downtrend of inflation will continue. 
In the US, where annual CPI was measured at 6.5%, 
producer prices also declined beyond the projections 
because of the alleviated pressure of energy and food, and 
stood at its lowest since March 2021.

The US economy attained 2.1% growth in 2022; the 
high contribution to growth were enabled by the rise in 
stocks as well as continued positive course of consumer 
expenditures.

After the annual inflation hit its historic high at 10.6% in 
October in the Euro Area, it took a downturn in November, 
for the first time in 1.5 years, and ended the year in 
the order of 10%. Energy prices have been the highest 
contributor to inflation.

Economic Outlook

inflationary pressure
energy crisis
2022 was marked by the 
impacts the Russia-
Ukraine war had on 
energy markets.
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The Euro Area economy adopted a growth trend in the 
last quarter of 2022 despite anticipated contraction, and 
registered 3.5% growth annually despite the negative 
effects of high energy costs paralleling Russia-Ukraine war 
on the growth performance.

Having been pressured with the effect of the “Zero 
Covid” measures throughout 2022, the Chinese economy 
switched to growth in the last quarter of the year when 
measures started to be loosened and ended the year with 
3% growth, registering the lowest growth rate since 1976, 
pandemic period excluded.

The prices peaked in energy and commodity markets.

The commodity market displayed a highly volatile outlook 
in 2022 due to geopolitical developments as well as the 
course of global economic activity; the expanding boycott 
of the Russian energy streams squeezed energy markets 
significantly, resulting in excessive price levels.

As commodity prices, particularly food and energy prices, 
shot up particularly in the first half of the year, global 
recession concerns that emerged with major central banks’ 
accelerated tightening steps of their monetary policies 
started repressing commodity prices again.

Brent-oil made a record increase that was unseen ever 
before and climbed to the 12-year highest in June 2022 
from an average of 70 USD per barrel in 2021 and hit 101 
USD per barrel on average with an approximate rise by 
45% during the year. As a result of the US enforcement 
of a ceiling price for the Russian oil in December 2022 and 
aggravated uncertainties in relation to global economic 

Economic Outlook

recovery process
2023 growth forecast: 2.9%
Global economic growth rate in 2022 is 
estimated as 3.4%.

activity, Brent-oil price declined to 75 USD per barrel, 
testing the lowest levels of the past one year.

However, oil prices readopted an uptrend as Russia’s 
keeping the nuclear conflict on the table as an option 
worsened geopolitical concerns, and China’s loosened 
pandemic measures strengthened anticipations that the 
global oil demand might increase.

Although growing, global trade is losing momentum.

Freight costs that rapidly rose during the pandemic took 
a downslide from the peak in 2022. As pandemic-caused 
handling issues at ports alleviated, hitches in container 
flow started recuperating. These developments reduced 
freight costs. The international trade that gained speed 
as the supply chain issues were eliminated provided 
the closure of large inter-regional price differences. 
Notwithstanding the supply issues that the Russia-Ukraine 
war caused in the Black Sea region, supply chain issues and 
supply bottlenecks eased off globally.

Although the economic circumstances that worsened in 
numerous countries, overpriced commodities and food, 
and increased insecurity caused a slowdown in the second 
half of 2022, global trade volume maintained its growth 
stability. Global trade is estimated to have grown 5.4% in 
2022. However, as a consequence of recession concerns 
and repressed economic growth, the growth rate of the 
world trade volume is projected to decline to 2.4% in 2023 
before rising to 3.4% in 2024 in parallel with the course of 
global demand.
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World Economic Growth (2021-2024) (%)
Realization Estimate Projection

2021 2022 2023 2024
WORLD OUTPUT 6.2 3.4 2.9 3.1
Advanced Economies 5.4 2.7 1.2 1.4
USA 5.9 2.0 1.4 1.0
Europe (Euro Area) 5.3 3.5 0.7 1.6

Germany 2.6 1.9 0.1 1.4
France 6.8 2.6 0.7 1.6
Italy 6.7 3.9 0.6 0.9
Spain 5.5 5.2 1.1 2.4
Japan 2.1 1.4 1.8 0.9
UK 7.6 4.1 -0.6 0.9
Canada 5.0 3.5 1.5 1.5

Other Advanced Economies 5.3 2.8 2.0 2.4
Emerging Market and Developing 
Economies 6.7 3.9 4.0 4.2

Emerging and Developing Europe 6.9 0.7 1.5 2.6
Russia 4.7 -2.2 0.3 2.1
Emerging and Developing Asia 7.4 4.3 5.3 5.2
China 8.4 3.0 5.2 4.5
India 8.7 6.8 6.1 6.8
MENA 4.5 5.3 3.2 3.7
Latin America 7.0 3.9 1.8 2.1

Source: IMF World Economic Outlook, January 2023

IMF anticipates deceleration in global economy.

While revising its 2022 growth estimations upwards 
for the global economy and developed countries in its 
World Economic Outlook update of January 2023, the 
IMF did the opposite for emerging countries. While global 
economic growth rate in 2022 is estimated as 3.4%, 
growth expectations were updated as 2.7% for developed 
economies and as 3.9% for emerging countries.

The IMF revised its 2023 growth estimations upwards and 
increased its global growth projection from 2.7% to 2.9% 
in view of the more-positive-than-projected course that 
demand indicators adopted in the US and Euro Area and 
the loosened restrictions within the scope of “zero Covid” 
policy in China.

The relatively lower growth projection in 2023 reflects the 
rise in interest rates of central banks for fighting inflation 
particularly in developed economies, as well as the war 
in Ukraine. While it is assumed that growth rates hit the 

bottom in emerging markets and developing economies in 
2022, the downtrend of developed economies underlies 
the declined growth in 2023. Growth is anticipated to 
increase in China that has undertaken full reopening once 
again in 2023. 

The anticipated recovery in both economy clusters in 2024 
is predicted to be achieved once the effects of the war in 
Ukraine and gradually lowering inflation are ridded of.

All these estimations by the IMF are devised given that 
the declining trends observed in oil and other commodity 
prices from October 2022 and central banks’ interest rates 
increase. 

Sources: IMF Global Economic Outlook reports, OECD Economic Outlook 
reports, WTO
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Turkish Economy
Turkish economy preserved its stable growth trend.

The Turkish economy expanded 7.6% and 7.8% annually 
in the first and second quarters of 2022, respectively. 
While services and industry sectors acted as the key 
determinants of annual growth in the first two quarters, 
private consumption strongly contributed to growth 
particularly with the support of service items. In the 
reporting period, net external demand, alongside domestic 
demand that moved ahead with the effect of inflation 
constituted the other important component of growth. 
In the third quarter of the year, economy grew in parallel 
with market projections and was registered as 4%. Despite 
the continued contribution of private consumption, the 
contribution of net exports was relatively restricted in 
connection with weakened economic activity especially 
in export markets. In the fourth quarter, the deceleration 
in growth rate became further pronounced and stood at 
3.5%. At the bottom line, following 11.4% growth of 2021, 

Economic Outlook

growth 5.6%
performance above expectations
Following 11.4% growth of 2021, the Turkish 
economy outperformed the projections with a 
growth rate of 5.6% in 2022.

the Turkish economy outperformed the projections with a 
growth rate of 5.6% in 2022.

Inflation was the top headline.

The CPI sustained its rise throughout the year driven by 
the prices that matched the soaring exchange rate, and 
the globally increased energy and food prices, and reached 
its highest level at 85.5% in October. Having started to 
decline due to relatively eased cost-driven pressure, 
stabilized exchange rates, declined commodity prices and 
the high base effect, CPI came down to 64.3%, the lowest 
in the past 9 months, at the end of the year. At 97.72%, 
annual domestic PPI was also at its lowest since January 
2022.

The CBRT kept the policy rate fixed at 14% in the first 
two quarters, before twisting to rate cutting in August 
on the grounds of supporting growth and exports. The 
CBRT gradually decreased the policy rate by 500 bps in 
total down to 9% in four meetings. The CBRT released 
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its annual report under the name Monetary Policy and 
Liraization Strategy on the last day of the year, which was 
published under the name Monetary and Exchange Rate 
Policy in previous years, and set the liraization target in 
deposits at 60% for the first half of 2023.

Current deficit kept expanding despite record exports.

Türkiye’s exports grew by 12.9% in 2022 to USD 254.2 
billion, whereas its exports also rose by 34% to USD 363.7 
billion. The fluctuating commodity prices, and particularly 
that of energy, and gold imports caused a 137% rise in 
foreign trade deficit, bringing it to USD 109.5 billion.

In 2022, current deficit grew approximately by 7 folds on 
an annual basis and was worth USD 48.8 billion; although 
net energy imports almost doubled, the rise in net service 
revenues that performed positively due to the recovery in 
transportation and travel operations curbed the expansion 
of the current deficit. The current deficit/GDP ratio for 
2022 was recorded as 5.4%.

On the exports front, volume loss started due to the weak 

EUR/USD parity throughout the year coupled with the 
recent resilient outlook of the Turkish currency as well as 
weakened global demand outlook. On the part of imports, 
declined unit prices and the upturn in real effective 
exchange rate brought about strong import volumes. On 
another note, raw material and energy prices that will 
probably remain high because of geopolitical risks are 
regarded as a factor that can put pressure on the current 
deficit due to importation of intermediary goods despite 
the positive contribution of exports.

On the financing side, rather than sustainable resources, 
effectives and deposits that amounted to USD 33 
billion have been influential; furthermore, net errors 
and omissions item reached USD 24.2 billion. Continued 
tightening steps of monetary policies by the central banks 
of developed countries indicate at a picture implying that 
the uncertainties associated with the financing side of the 
balance of payments will be ongoing.

Sources: TurkStat, CBRT, Republic of Türkiye Ministry of Treasury and 
Finance, Republic of Türkiye Presidency of Strategy and Budget
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The earth element represents stability, 
support, trust and balance.

We are reinforcing our role 
in economic development.
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HIGHLIGHTS OF 2022 DEVELOPMENTS AND PROJECTS 

THE ASSOCIATION OF FINANCIAL INSTITUTIONS 
WORKS ON THE INDEX 

The Association of Financial Institutions (AFI, in Turkish: 
FKB) has been working on the AFI Index within the scope 
of the protocol made with İstanbul University.

The index project that will be co-executed by the 
Association of Financial Institutions, which is one of the 
key representatives of the finance sector in our country, 
and İstanbul University is intended to generate meaningful 
results as to the existing and potential direction of 
economic and financial data. The AFI Index and its sub-
indices that will result from the project are believed 
to become important indices that will be watched and 
commented on by the market players.

Under the protocol, it is targeted to generate the AFI Index 
and sub-indices based on the data from the Receivables 
Recording Center (RRC) and the Financial Leasing Contract 
Registration System (CRS) that are being operated by the 
AFI pursuant to the Financial Leasing, Factoring, Financing 
and Savings Financing Companies Law no. 6361 and other 
data used in reporting and statistical studies by AFI.

Accordingly, in keeping with the importance attached to 
digitalization, new functions will be added and the data 

from the Receivables Recording Center (RRC) and the 
Financial Leasing Contract Registration System that have 
been operational since 2015 will provide significant inputs 
for the formation of the index. To date, approximately 
40 million documents were registered in the Receivables 
Recording Center that maintains records of commercial 
receivables assigned to banks and factoring companies. In 
the Financial Leasing Contract Registration System that 
keeps records of the financial leasing contracts signed by 
financial leasing companies, participation, investment and 
development banks, on the other hand, over 160 thousand 
contracts have been registered as of year-end 2022. The 
index that will be formed of instant data to be received 
from these two systems is believed to become a lead 
indicator measuring the commercial and investment trend 
in Türkiye. 

The project will be led by Assoc. Prof. İbrahim Sırma, 
İstanbul University, Faculty of Political Sciences Faculty 
Member and carried out by Prof. Murat Şeker, Assoc. Prof. 
Arif Saldanlı, Assoc. Prof. Hakan Bektaş, Assoc. Prof. Burak 
Kaymakçı, Faculty Member Dr. Şenol Emir and Research 
Assistant Dr. Sümeyra Uzun from the Faculty of Economics.

Association of Financial Institutions Monthly Main Index 
and its sub-indices will consist of Factoring, Leasing and 
Financing Indices.

AFI Index
an important 
indicator 
The AFI Index and its 
sub-indices are believed 
to become important 
indices that will be 
watched and commented 
on by the market players.

2022 Activities
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The following points have been considered in relation to 
the models to be set up for index calculations:

1. Variables need to be evaluated individually in terms of 
number, amount and maturity before being incorporated in 
the model;

2. Coefficients can be calculated on regression-based 
methods or methods that rely on decision trees;

3. The variable(s) that the information from the index to be 
calculated can act similarly to; in this context, the opinions 
of the AFI members from the related sector also need to be 
sought;

4. The weight of factoring invoices within total invoices 
on the basis of factoring and the potential meaning of the 
average amount on contract basis;

5. Data needs to be required in terms of the number and 
amount of total amount of invoices; data can be required 
for e-invoice as it can be difficult to reach the total invoice 
amount;

6. The opinions of the sector stakeholders need to be 
sought regarding the degree at which macroeconomic 
variables affect the related sectors;

7. A new superficial index needs to be created based on the 
related sector opinion about macroeconomic variables; it 
should be tested how the AFI index changes with respect 
to this artificial index (determining whether it is a lead 
indicator);

8. The AFI index to be created and the results obtained 
from macroeconomic variables can be compared and 
interpreted;

9. There is a high number of abnormalities such as sudden 
increases and sudden declines in the number, amount and 
maturity graphs of existing data; whether this predicament 
is associated with the time frequency or collective entry of 
data into the system should be determined.

Information regarding these points will be sought from the 
Association.

FINANCIAL LEASING CONTRACT REGISTRATION 
SYSTEM

As per the duty delegated by Article 22 of the Financial 
Leasing, Factoring, Financing and Savings Financing 
Companies Law no. 6361 (the Law), the Financial Leasing 
Contracts Registration System was established by the 
AFI. The Circular on the Contract Registration System was 
approved by the BRSA and entered into force upon its 
publication on the AFI website on 9 February 2015.

The System is created to be kept fully on electronic 
environment by the Central Securities Depository of Türkiye 
(MKK) and is being operated by the MKK on behalf of the AFI.

The contracts, which are electronically signed, are being 
entered into the system by financial leasing companies, 
participation, investment and development banks, and 
can be retrieved 24/7 bearing the Registered Document 
time stamp. At present, the system users include 21 
financial leasing companies, seven participation banks, six 
investment banks and two development banks.

The system can be accessed from the screen and through 
Institutional Integration (web service), and third parties are 
able to inquire about the leased goods.

Contract Registration Statistics
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REGISTER FOR LEASING TRANSACTIONS PROVIDED BY NON-RESIDENT FINANCIAL LEASING COMPANIES TO 
RESIDENT COMPANIES

In keeping with the duty delegated thereto by Article 21 of the Financial Leasing, Factoring, Financing and Savings 
Financing Companies Law no: 6361, financial leasing contracts where the financial leasing company is a non-resident and 
the lessee is a resident, are being registered by the AFI as per the Circular that went into force on 31 July 2013 upon its 
approval by the BRSA. 

The said circular was amended on 28 January 2022 and the latest version thereof was posted on the AFI website. These 
contracts generally belong to aircraft transactions.

2022 Activities

registered volume +70% 
36 institutions
In 2022, the contracts registered in the Contract 
Registration System joined by 21 financial leasing 
companies, 7 participation banks, 6 investment banks 
and 2 development banks were worth TL 95.3 billion 
translating into a year-on growth by 70%.

Cross-Border Financial Leasing Contracts Statistics  
(USD billion)
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The Architecture of the Financial Leasing Contract Registration 
System

3RD PARTY GOODS INQUIRY BACKUP / RESTORE

FINANCIAL LEASING 
CONTRACT REGISTRATION 
SYSTEM WEB INTERFACE

INTEGRATIONS

E-MAIL GATEWAY

AFI 
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FINANCIAL LEASING COMPANIES

MINISTRY 
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RECEIVABLES RECORDING CENTER (RRC)

Among the major tasks assumed by the Association 
of Financial Institutions under the Financial Leasing, 
Factoring, Financing and Savings Financing Companies 
Law no. 6361 is to set up Receivables Recording Center 
(RRC) where invoices and any documents substituting the 
invoices used in factoring transactions are recorded.

Supporting the fight against unregistered economy and 
preventing double assignment and financing of the same 
receivable, RRC started to be used in January 2015. By the 
end of 2022, commercial receivables intermediated by 
49 factoring companies and 29 banks were recorded in 
the RRC. Based on the system data, more than 39 million 
invoices and similar receivable documents worth TL 1.7 
trillion in total have been recorded in the system since its 
establishment. The ratio of e-invoices, which was 23% 
when the system was established, reached 97% as of 
year-end 2022 and the uptrend continues.

2022 Activities

e-document rate reaching 97%

39 million documents
Ever since its establishment, more than 39 
million documents worth TL 1.7 trillion in total 
have been recorded in the RRC System.

RRC, into which all kinds of documents and information 
pertaining to receivables subject to factoring transactions 
are entered, precluded 4 million risky transactions until 
the end of 2022 thanks to duplication and excess amount 
controls performed during such recording. 

Additionally, e-documents recorded into RRC are verified 
by Revenue Administration (RA) through integration with 
the RA.

In brief, RRC;

•	 is utilized by factoring companies and banks,

•	 prevents double assignment and financing of the same 
receivable,

•	 runs online and integrated with the e-invoice system of 
the RA,

•	 verifies the accuracy of e-invoices and e-archives 
through integration with the RA,

•	 allows verification of the T.R. ID No. and VAT No. of buyer 
and seller companies through the Credit Bureau,

•	 allows tracking payments and collections in relation to 
the documents pertaining to a given receivable,

•	 maintains records of data for receivable documents 
assigned to the finance sector, and data for documents 
subject to credits extended in return for spending,

•	 provides reporting service.

Ratio of E-documents Registered at the RRC
(%)
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Quantity and Ratio of Documents by Type 

Document Type Quantity
Quantity Ratio 

(%)
e-Archives 974,029 23%
e-Invoices 3,193,447 74%
Printed Documents 120,834 3%
Grand Total 4,288,310

Quantity and Ratio of Documents by Category

Category Quantity
Quantity Ratio 

(%)
Exports 121,580 2.94%
Imports 2,639 0.06%
Domestic 4,164,091 97%
Grand Total 4,288,310

23

3

74

 e‑Archives	  
 e‑Invoices
 Printed Documents

Breakdown of Document Types 
(quantity basis %)

97

2.94

 Domestic	
 Exports
 Imports

Breakdown of Category Types 
(quantity basis %)

RRC serves as an important data warehouse for the 
sector.

In the second phase of the RRC, which is a live system, 
payment instruments associated with the assigned 
receivable documents have also begun to be recorded in 
the system since September 2016. In this way, a significant 
data pool is created in the industry. In order to meet the 
reporting needs of RRC-user companies, data analyses 
studies on the basis of user factoring companies, banks 
and sectors were completed and launched for access.

In addition, work was initiated for system updates for 
refactoring transactions; for inclusion of retail sales 
receipts, e-self-employment receipts, e-producer receipts 
in the system; and for performance of additional controls 
for payment instruments associated with receivable 
documents. The said projects were put to life in March 
2023.

The RRC Ecosystem Expands through New 
Integrations...

The RRC has been integrated with the Revenue 
Administration’s e-document system since 2015, which 
allows verification of e-documents. 

The integration of the receivables recording center of the 
Participation Banks Association of Türkiye in which invoices 
and similar documents certifying receivables financed 
by participation banks are recorded and RRC has been 
completed in 2022. 

Given the fact that receivable pledges are also recorded, 
a protocol was signed with the Ministry of Trade in 2017 
for the integration of the Movable Pledge Registry System 
(MPRS) owned by the Ministry of Trade and operated by 
the Turkish Association of Notaries and the integration is 
targeted to be finalized during 2023.

Since it is intended that transactions subject to financing 
to be provided within the scope of Treasury-Backed CGF 
Guarantees package be based on documents certifying 
receivables such as invoices and the like, system 
developments targeted at banks intermediating CGF 
transactions and efforts for the integration of RRC and the 
CGF COBIT system were also brought to completion in 2022 
in order to cross-check duplication, etc. The integration will 
result in the following features:

•	 The same document certifying a receivable will be 
prevented from being used in more than one CGF or 
participation banking transactions;

0.06
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•	 If the same receivable has already been assigned to a 
bank or financial institution, a warning will appear on 
the RRC and hence, the credit to be provided to the 
borrowing company will be transferred to the account of 
the assignee bank or financial institution instead of the 
seller company..

In addition, work was initiated in response to the demands 
for controlling the expense documents such as invoices, 
etc. that make up the scope of credits in consideration for 
spending including those to be extended against İGE A.Ş. 
(Export Development Company) guarantee via the RRC and 
work is in progress in collaboration with İGE A.Ş. and the 
Banks Association of Türkiye.

End-to-end e-transformation service is being offered 
to businesses by way of various applications provided 
under the AFI roof, such as e-Invoice, e-Archive, 
e-Book (of account), etc.

Aiming to improve the work processes and products 
involved in factoring, which is a valuable financial 
instrument for financing trade in the digitalizing world, 

2022 Activities

AFI decided to increase its contribution to this process and 
initiated Private Integrator Project.

In July 2017, the Trade Finance Commercial Enterprise 
organized under the AFI became an e-invoice private 
integrator. Within the scope of the private integrator 
project, user companies are provided with the following 
services: 

•	 custody

•	 e-invoice

•	 e-archive 

•	 e-book (of account)

•	 e-waybill

•	 e-self-employed invoice

•	 e-producer receipt 

•	 e-reconciliation

•	 e-bank balance

e-invoice

Custody

e-book (of account) 
e-waybill

e-archive

e-self-employed invoices
e-producer receipt

e-reconciliation
e-bank balance

ITIL(*)

RA(**)

AFI

• Foundation
• Service Design
• Transition
• Continual Service

• ISO 22301
• ISO 27001
• ISO 20000

• Agency Studies
• Cooperation Studies
• Social Media

(*) ITIL (Information Technology Infrastructure Library)
(**) RA: Revenue Administration
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access to financing
fast and low-cost
TCFS enables SMEs to access fast and 
affordable financing in an easy, secure, and 
technological setting.

AFI set up the infrastructure that will enable companies 
wishing to transport their work processes to the digital 
environment to register with the AFI e-portal by accessing 
“www.fkb.org.tr” and digitize all their processes.

In 2022, E-Document Private Integrator Information 
Systems audit conducted by the Revenue Administration 
was also completed successfully, and ISO 20000, ISO 
22301, ISO 27001 recertifications were also made in 2022.

TRADE CHAIN FINANCE SYSTEM (TCFS)

The Trade Chain Finance System (TCFS) that runs in 
integration with the RRC is another important project that 
AFI realized with the aim of digitalization and adapting to 
the advancing technology. 

The TCFS is a trade finance application platform which 
involves buyer or seller real or legal persons, factoring 
companies, banks, financial institutions defined in the 
Banking Law no. 5411 and other persons deemed fitting 
by the Banking Regulation and Supervision Agency via an 
information technology system through which all trade 
finance services including supply chain finance is offered 
and which technologically enables viewing the entire flow.

Launched in 2019 at AFI, TCFS aims to give the SMEs 
a faster, more secure and low-cost access to financing 
through electronical receivable assignment and 
confirmation to be received from the debtors. TCFS enables 
SMEs to access fast and affordable financing in an easy, 
secure and technological setting. Hardships in usage 
posed by the technological systems in our day, cost factors 
and security infrastructures were studied, and certain 
revisions are considered to be made in view of the new 
developments that arose in communication technology 
from the establishment of the contract up to the tasks and 
procedures entailed in the financing process. 

Currently enabling supply chain finance, confirmed 
factoring, payment instrument-based factoring, and 
refactoring transactions, the TCFS is targeted to be used 
for supplier finance in accordance with participation 
banking principles, export factoring, credit insurance 
system and financing of insured receivables, integration 
with the State-Subsidized Trade Receivable Insurance 
(SSTRI) System, payment of trade payables with trade 
receivables and distributor finance transactions in the near 
future.

Law no. 6361 was revised in April 2022, whereby it was set 
forth that transactions to be performed and/or services to 
be received by financial institutions through information 
systems, the scope, principles and procedures for which 
will be determined by the BRSA, will not be considered 
branch operation. The said revision will clear the way for 
the use of digital channels, and primarily of TCFS and will 
make it easier for our SMEs to access financing at low-cost.

CORE FACTORING SOFTWARE PROJECT

For fulfilling the software need of the factoring sector, 
detailed analysis have been undertaken and contacts have 
been held with technology companies regarding the Core 
Factoring Software. The project will be revisited in 2023 
according to the sector’s needs. 

DOCUMENTED AND UNDOCUMENTED EXPORT 
CREDITS MODULE

The Undocumented Export Credits Module that was 
launched in 2019 gives all user companies quick reach from 
a single point to the latest version of customs declaration 
forms, which are critical for export credit closures.
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Using these services, financial institutions attach an 
annotation to the declaration forms they use for closures, 
which annotations can be viewed by other financial 
institutions searching declarations. This precludes double 
usage of declaration forms.

Financial institutions that use the module can use the 
system via their in-house developed web service or 
through the AFI portal. 2023 plans include completion of 

2022 Activities

Documented Export Credits Module developments, which 
will enable electronic recording of Inward Processing 
Regime, Taxes Duties and Charges Exemption Notice, 
Free Zone Procedure Form, Electronic Trade Customs 
Declaration Form, and version upgrade in line with industry 
demands. 

Factoring

Financial 
Leasing

Undocumented Export Credits Module

fast service
latest information
Undocumented Export Credits Module gives all 
user companies quick reach from a single point 
to the latest version of customs declaration 
forms, which are important for export credit 
closures.

Central Bank
REPUBLIC  OF TÜRKİYE
MINISTRY OF TRADE

 General Directorate of 
Customs

REPUBLIC  OF TÜRKİYE
MINISTRY OF TRADE
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AFI CLOUD SHARED DATA CENTER

The AFI Shared Data Center project was launched in 2020 
for use by the finance sector based on the provisions of 
the Communiqué on the Information System Management 
and Audit of Financial Leasing, Factoring and Financing 
Companies that came into effect on 6 April 2019, which 
allows using group cloud structures.

AFI Cloud Shared Data Center enables financial institutions 
supervised by the BRSA to receive technology service 
securely, flexibly and affordably within the scope of system 
infrastructure and managed services. AFI Cloud Shared 
Data Center also offers services such as backup, disaster 
recovery center, e-mail services and cyber security, system 
administration, firewall administration, licensing and so on, 
as well as virtual system infrastructure hosting services to 
financial institutions.

AFI Cloud Shared Data Center was audited by the BRSA 
Information Systems Compatibility Department and 
received approval for its use in 2021. Furthermore, it was 
awarded by the IDC (International Data Corporation) in 
2021 and 2022 in the best private cloud project and cost 
effectiveness categories. 

The services offered within the scope of the Shared Data 
Center include:

•	 Infrastructure: the system infrastructure where the 
AFI-members that will use the Shared Data Center will 
be able to host their primary and secondary systems on 
the data centers located in İstanbul and Ankara,

•	 Managed Services: Management of the systems 
hosted in the Shared Data Center and the infrastructure; 
management of cyber security, application and 
database.

Replication

Members

Primary Data Center Secondary Data Center

Architectural Structure

Member 1 DC Member 2 DC Member n DC Member 1 DC Member 2 DC Member n DC

Virtualization Layer Virtualization Layer
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MEETINGS IN 2022 

AFI and sector representatives had a busy meeting agenda in 2022 as well. The distribution of the meetings by sector and category is 
presented in the table below.

  AFI Factoring
Financial 

Leasing Financing
Asset 

Management
Savings 

Financing

Savings 
Financing & 

Factoring

Financial 
Leasing & 
Financing Total

Meetings Attended 
or Organized 31 114 26 21 2 4 - - 198

Meetings with 
Public Institutions 40 8 2 8 14 2 1 1 76

Meetings with 
Members 11 66 57 63 24 17 - - 238

Meetings with 
International 
Organizations

1 1 21 11 - - - - 34

Total 83 189 106 103 40 23 1 1 546

2022 Activities

DEVELOPMENTS CONCERNING THE MEMBERS

Granted Operating Licenses

The savings financing companies named hereinbelow, 
whose adaptation demands were approved by the BRSA’s 
Council Resolution dated 07.06.2022, were granted 
operating licenses under Article 7 of the Financial Leasing, 
Factoring, Financing and Savings Financing Companies 
Law no. 6361 and Article 5 (2) of the Regulation on 
the Establishment and Operating Principles of Savings 
Financing Companies.

•	 Birevim Tasarruf Finansman A.Ş. 

•	 Emin Evim Tasarruf Finansman A.Ş. 

•	 Fuzul Tasarruf Finansman A.Ş. 

•	 İmece Tasarruf Finansman A.Ş. 

•	 Katılımevim Tasarruf Finansman A.Ş. 

•	 Sinpaş Tasarruf Finansman A.Ş. 

It was decided to grant operating permission to the below-
listed companies under Article 7 of the Financial Leasing, 
Factoring, Financing and Savings Financing Companies 
Law no. 6361 and Article 5(2) of the Regulation on the 
Establishment and Operating Principles of Financial 
Leasing, Factoring and Financing Companies:

•	 Mercedes Benz Kamyon Finansman A.Ş. 03 March 2022 

•	 Ofisfinans Finansman A.Ş. 27 May 2022

•	 Quick Finansman A.Ş. 07 July 2022 (furthermore, 
operating license is granted under Article 15(2) of the 
Regulation and Article 57 (2) of the Capital Market Law 
no. 6362) 

•	 TT Finansman A.Ş. - 29 December 2022

It was decided to grant operating permission to the below-
listed companies under Article 143 of the Banking Law no. 
5411 and Article 6 of the Regulation on the Establishment 
and Operating Principles of Asset Management Companies 
and Receivables to be Taken Over.

•	 Tuna Varlık Yönetim A.Ş. 03 March 2022 

•	 Pozitif Varlık Yönetim A.Ş. 11 August 2022

Revoked Operating Licenses

The operating licenses of the companies named below 
were revoked at each one’s request pursuant to Article 
50(1) of the Financial Leasing, Factoring, Financing and 
Savings Financing Companies Law no. 6361 (the Law).

•	 ING Faktoring A.Ş. 13 January 2022

•	 C Faktoring A.Ş. 13 January 2022

•	 Kredi Finans Faktoring Hizmetleri A.Ş. 
01 September 2022

•	 Devir Faktoring A.Ş 15 September 2022

•	 Şeker Finansman A.Ş. 29 December 2022

The operating licenses of the companies named 
hereinbelow have been rescinded as per Provisional 
Article 8 (3) of the Financial Leasing, Factoring, Financing 
and Savings Financing Companies Law no. 6361 due to 
their failure to increase their paid-in capitals within the 
prescribed period of time.

•	 Doğa Faktoring A.Ş. 01.09.2022 

•	 Yatırım Finansal Kiralama A.Ş. 02.06.2022
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Date Description Sector
11 January 2022 Regulation on Remote Authentication Methods to be Used by Financial Leasing, 

Factoring, Financing and Savings Financing Companies and Establishment of 
Contractual Relations Electronically

Financial Leasing 
Factoring
Financing 
Savings Financing

28 January 2022 Circular on the Registration of Contracts for Financial Leases from Abroad Financial Leasing
23 February 2022 Board Resolution on the Revision of Limits Concerning Vehicle Loans Financing 

Financial Leasing
15 April 2022 Law Amending the Law on the Valuation of Treasury-Owned Immovables and Value 

Added Tax Law and Some Other Laws and Statutory Decrees
Financial Leasing 
Factoring
Financing 
Savings Financing

19 April 2022 Communiqué (No. 2022-32/66) Amending the Communiqué (No. 2008-32/34) on 
Decision no. 32 on the Protection of the Value of the Turkish Currency

AFI

23 April 2022 Communiqué (No. 2022/17) Amending the Required Reserves Communiqué (No. 
2013/15)

Financing

09 May 2022 Revised Implementation Guidelines for Required Reserves Financing
11 May 2022 Communiqué (No. 2022/18) Amending the Required Reserves Communiqué (No. 

2013/15)
Financing

24 May 2022 Regulation Amending the Regulation on Accounting Practices and Financial Statements 
of Financial Leasing, Factoring, Financing and Savings Financing Companies

Financial Leasing 
Factoring
Financing
Savings Financing

28 May 2022 Law Amending the Banking Law and Some Other Laws and Statutory Decree no. 655 Financial Leasing
09 June 2022 Banking Regulation and Supervision Agency Decision dated 09 June 2022 no. 10222 on 

Alteration of the Consumer Loans Overall Term Limit and Credit Card Minimum Payment 
Amount

Financing

16 June 2022 Regulation Amending the Regulation on Measures for Preventing Laundering Proceeds 
from Crime and Financing of Terrorism

AFI

24 June 2022 Board Decision dated 24 June 2022 and no. 10250 on Limitations for Disbursement of 
Turkish Lira Commercial Cash Loans for their Intended Purposes

AFI

28 June 2022 İstanbul Financial Center Law AFI
07 July 2022 Board Decision dated 07 July 2022 no. 10265 Revising the Board Decision dated 

24 June 2022 no. 10250 on Disbursement of Loans for their Intended Purposes
AFI

20 August 2022 Communiqué (No. 2022/24) Amending the Required Reserves Communiqué (No. 
2013/15)

Financing

31 August 2022 Communiqué (No. 2022/25) Amending the Required Reserves Communiqué (No. 
2013/15)

Financing

23 September 2022 Regulation Amending the Regulation on Housing Finance Agreements Financing
Financial Leasing 
Savings Financing

Regulatory Changes in 2022
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Date Description Sector
23 September 2022 Regulation Amending the Regulation on Consumer Loan Agreements Financing 

Financial Leasing
23 September 2022 Communiqué (No. 2022/26) Amending the Communiqué (No. 2020/4) on Principles and 

Procedures for Fees to be Charged by Banks to Commercial Customers
AFI

21 October 2022 Board Decision Revising the Board Decision dated 07 July 2022 numbered 10265 on 
Disbursement of Loans for their Intended Purposes

AFI

09 November 2022 Law Amending the Income Tax Law and Some Other Laws and Statutory Decrees Financing 
AFI 
Savings Financing 
Asset Management

17 November 2022 General Communiqué (Serial No. 21) on Investigation of Financial Crimes
31 December 2022 Communiqué (No. 2022/29) Amending the Communiqué on Institution of Securities Factoring

Regulatory Changes in 2022
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In 2022, a total of 70 training programs that lasted 103 days were organized which were attended by 1,079 participants 
in total.

Below are the events at which the Association was featured as a speaker:

•	 28 June 2022 - Finance Talks Program

Our Chairman of the Board Ali Emre Ballı was a guest on the Finance Talks program aired on the YouTube channel of 
Dünya newspaper.

•	 31 October 2022 – The Future of Finance Summit organized by Turkuvaz Group A Para 

Following our Chairman Ali Emre Ballı’s special presentation, our Deputy Chairman of the Board Eyüp Akbal and our Board 
Member Önder Demirkurt attended the Non-Banking Finance panel as speakers.

•	 1 December 2022 – Turkish Capital Markets Summit 2022

Themed “Beyond Finance: Investing in the Future”, the Turkish Capital Markets Summit 2022 was organized physically 
and online on 1 December 2022 at the Wyndham Grand İstanbul Levent, in which our Chairman of the Board Ali Emre Ballı 
was a speaker in the panel “İstanbul’s Journey to the Global Finance League through the Perspective of Financial Industry 
Associations”.

•	 8 December 2022 - Türkiye 2023 Summit / Money Talks 

Our Chairman of the Board Ali Emre Ballı was a speaker in the panel titled “2023 Vision of the Finance Sector” in Türkiye 
2023 Summit / Money Talks Program.

Trainings and Seminars
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Training Activities Organized in 2022

Date Topic Trainer
11-12-13 January Practical Legal Studies Atty. Emel Tezcan
17 January Anti-Money Laundering Legislation Dr. Ramazan Başak
19-20-21 January Accounting for Financial Institutions Oğuz Kemal Bulut
24-25 January Compliance Program Dr. Ramazan Başak
28 January Digital Communication and Presentation Gülnur Yetkin
31 January-1 February High Performing Team Management – Exposing the Potential Pelin Ferah Lokmanhekim
2-3-4 and 9 February Risk Monitoring Gülay Güner & Süleyman 

Güner
7-8 February Internal Control System and Triple Line of Defense Model in Non-Bank 

Financial Institutions
Dr. Cengiz Doğru

10 February Every Change is an Opportunity for Improvement Gülnur Yetkin
14-15-16 February Excel Pivot Tables and Power View Tugay Eryılmaz
14-15-16 February Important Considerations in the Preparation and Control of 

Agreements, Guarantees and Promissory Notes
Atty. Emel Tezcan

21-22 February Comparative and Applied International Financial Reporting Standards 
(IFRS) and Turkish Accounting Standards (TAS)

Oğuz Kemal Bulut

23-24-25 February Financial Analysis Gülay Güner & Süleyman 
Güner

2-3 March Advanced Microsoft Excel Kerim Bağrıyanık
2-3-4 March Financial Analysis Gülay Güner & Süleyman 

Güner
7-8-9 March Legal Follow-up Process in NPLs - Follow-up Law Atty. Emel Tezcan
15 March Resilience Nur Türek
16-17 March Charts and Customized Charts with Excel Tugay Eryılmaz
22-23 March Fraud in Financial Institutions Dr. Ramazan Başak
28-29-30-31 March Financial Leasing in All Aspects Gülay Güner & Süleyman 

Güner
30-31 March Financial Calculations in Microsoft Excel Kerim Bağrıyanık
4-5-6 April Accounting for Financial Institutions Oğuz Kemal Bulut
11-12-13 April Practical Legal Studies Atty. Emel Tezcan
12 April Savings Financing Companies Accounting Oğuz Kemal Bulut
14-15 April Microsoft Excel Kerim Bağrıyanık
18 April Anti Money-Laundering and Countering the Financing of Terrorism Dr. Ramazan Başak
19 April Operational Processes in Imports Hale Günaydın
19-20 April Excel PivotTable and PowerPivot Tugay Eryılmaz
25 April New Generation Leadership Nilüfer Günhan
26-27-28 April Persuasion Methods for Debtors Gülay Güner & Süleyman 

Güner
9 May Creative Problem Solving Elif Tokman
30-31 May, 1 June It is Not Difficult to be a Creditor Gülay Güner & Süleyman 

Güner
8-9-10 June Creative Intelligence and Coding Volkan Keskin
27-28-29 June Information Security Controls and Management Fatih Emiral
10-11-12 May Legal Approach to the Process from Extension to Liquidation of Loans Atty. Emel Tezcan
16-17 May Compliance Program Dr. Ramazan Başak
23 May Inflation Accounting (Readjustment) in the Finance Sector Oğuz Kemal Bulut
24-25 May Risk Management Dr. Cengiz Doğru
2-3 6-7 June Effective Management Skills Dr. Aylin Demiray Özden
13-14-15 June Accounting for Financial Institutions Oğuz Kemal Bulut
17 June Win Win Interaction Nur Türek

Trainings and Seminars
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Date Topic Trainer
22-23 June Factoring Products Can Özyurt
7-8 September Advanced Microsoft Excel Kerim Bağrıyanık
12 September Finance, Background of Interest-Free Finance, Savings Financing 

Legislation and Corporate Governance
Assoc. Prof. Abdurrahman 
Çetin

12 September Deloitte Inflation Accounting Information Seminar Deloitte Team
15-16, 19-21 September Window Dressing Financial Statements, Transfers and Adjustments Gülay Güner & Süleyman 

Güner
22 September FCIB Obligations Sermet Aydın
26 September Inflation Accounting in Financial Institutions Oğuz Kemal Bulut
27 September Savings Financing Law Atty. Ramazan Tekeş
3-4 October Internal Control System and Triple Line of Defense Model in Non-Bank 

Financial Institutions
Dr. Cengiz Doğru

4 October Turkish and Global Economy: Indicators and Developments Assoc. Prof. Erhan Aslanoğlu
5 October Monitoring, Supervision and Standards in Savings Financing 

Institutions
Assoc. Prof. Abdurrahman 
Çetin

10-12 October Accounting for Financial Institutions Oğuz Kemal Bulut
14 October Setting and Achieving Goals Aytül Vatansever
17-18 October Fundamental Rules, Limitations and Restrictions in the Financial 

Leasing, Factoring, Financing and Savings Financing Companies Law
Dr. Cengiz Doğru

20-21 October Compliance Program Ramazan Başak
1 November Sales and Finance Analytics Assoc. Prof. Mehmet Nuri İnel
2-3 November Financial Calculations in Microsoft Excel Kerim Bağrıyanık
7-8 November TAS and IFRS Applied and Compared Oğuz Kemal Bulut
9 November Operation Processes in Savings Financing Companies Şamil Noyan
14-16 November Guarantee and Follow-up Law Atty. Emel Tezcan
22-23 November Early Warning Signals and Non-Performing Loans Yenal Koçak
24-25 November Fraud in Financial Institutions Ramazan Başak
28-29 November Financial Analysis in Inflation Environment Gülay Güner & Süleyman 

Güner
5-7 December Legal Follow-up Process in NPLs - Follow-up Law Atty. Emel Tezcan
8 December Tax Regulations and Practices in Financial Institutions Oğuz Kemal Bulut
8-9 December Information Technology Governance, Risk and Compliance (IT GRC) Emrah Koç
14-15 December Microsoft Excel for Power BI - Introduction Kerim Bağrıyanık
20 December Agility Resilience and Leadership in the VUCA World Assoc. Prof. Mehmet Nuri İnel
21-22 December Information Technology Governance, Risk and Compliance (IT GRC) Emrah Koç

For details of the trainings, please visit our https://www.fkb.org.tr/education/ page.
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Participation in Trainings
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AFI in the Press - 2022
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1 January - 31 December 2022
Financial Statements and Independent Auditors’ Report

Finansal Kurumlar Birliği 

(Convenience Translation into English of Independent Auditor’s Report Originally Issued in Turkish)
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Independent Auditor’s Report 

Finansal Kurumlar Birliği

Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of Finansal Kurumlar Birliği (“the Group”), which comprise the 
consolidated statements of financial position as at December 31, 2022, and the consolidated statements of profit or loss 
and other comprehensive income, consolidated statements of changes in equity and consolidated statements of cash 
flows for the years then ended, and notes to the consolidated financial statements, including a summary of significant 
accounting policies.

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the 
consolidated financial position of the Group as at December 31, 2022, and its consolidated financial performance and its 
consolidated cash flows for the years then ended in accordance with Turkish Accounting Standards (“TAS”). 

Basis for Opinion

We conducted our audit in accordance with standards on auditing issued by the Auditing Standards published by the 
Public Oversight Accounting and Auditing Standards Authority. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
independent of the Group in accordance with the Code of Ethics published by the Public Oversight Accounting and 
Auditing Standards Authority. We have fulfilled our other ethical responsibilities in accordance with the Code of Ethics. We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

It was decided that we did not have a key audit matter to report in our report.

Responsibilities of Group Management and Those Charged with Governance for the Consolidated Financial 
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in 
accordance with TAS, and for such internal control as management determines is necessary to enable the preparation of 
consolidated financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting unless management either intends to liquidate the Group or to cease operations, or has no realistic 
alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s consolidated financial reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

In independent audit, the responsibilities of us as independent auditors are as follows:

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is nota guarantee that an audit conducted in accordance 
with the Auditing Standards published by the Public Oversight Accounting and Auditing Standards Authority will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these consolidated financial statements.

As part of an audit in accordance with the Auditing Standards published by the Public Oversight Accounting and Auditing 
Standards Authority, we exercise professional judgment and maintain professional skepticism throughout the audit. We 
also:
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Independent Auditor’s Report 

•	 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion (The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control). 

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 
internal control. 

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management.

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the 
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant 
doubt on the Group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the 
date of our auditor’s report. However, future events or conditions may cause the Group to cease to continue as a going 
concern. 

•	 Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 
disclosures, and whether the consolidated financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the financial statements of the current period and are therefore the key audit matters. We 
describe these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or 
when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because 
the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of such 
communication.

B. Reports on Independent Auditor’s Responsibilities Arising from Other Regulatory Requirement

1) Pursuant to subparagraph 4, Article 402 of “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 2022 is not in compliance with 
the code and provisions of the Company’s articles of association in relation to financial reporting.

2) Pursuant to subparagraph 4, Article 402 of “TCC”, the Board of Directors submitted to us the necessary explanations 
and provided required documents within the context of audit.

Zekeriya Çelik is the auditor responsible for conducting and finalizing this independent audit.

Yeditepe Bağımsız Denetim ve Yeminli Mali Müşavirlik A.Ş. 
(Associate Member of Praxity AISBL)

Zekeriya Çelik
Sorumlu Denetçi, YMM

27 Mart 2023, İstanbul
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The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Financial Positions as at 
31 December 2022

ASSETS Not
Audited

31 December 2022
Audited

31 December 2021

Current Assets 37.326.949 21.864.331
Cash and Cash Equivalents 4 33.040.169 21.307.493
Trade Receivables 6 3.058.512 519.045
Other Receivables 7 118 1.320
Prepaid Expenses 8 1.051.423 --
Other Current Assets 13 176.727 36.473

Non-Current Assets 13.866.834 13.312.333
Subsidiaires 5 8.288.186 8.288.186
Tangible Assets 11 2.471.680 2.917.797
Intangible Assets 12 3.106.968 2.051.750
Other Assets -- -- 54.600

TOTAL ASSETS 51.193.783 35.176.664
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The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Financial Positions as at 
31 December 2022

LIABILITIES Not
Audited

31 December 2022
Audited

31 December 2021

Current Liabilities 15.015.864 6.405.938
Short Term Lease Liabilities 10 1.379.329 1.211.983
Trade Payables 6 5.016.383 884.318
Employee Benefit Obligations 14 845.814 544.215
Deferred Income 8 5.810.860 3.156.817
Income Tax Payable 22 608.794 92.318
Short Term Provisions for Employee Benefits 15 1.043.604 405.929
Other Liabilities 9 311.080 110.358

Non-Current Liabilities 2.010.444 2.775.907
Long Term Lease Liabilities 10 -- 1.930.211
Provision for Employee Termination Benefits 16 1.974.855 815.233
Deferred Tax Liabilities 22 35.589 30.463

Equity 34.167.475 25.994.819
Other Comprehensive Income Items not to be 
Reclassified to Profit or Loss
-Actuarial loss arising from employee benefits (1.255.235) (346.416)
Restricted Reserves 15.000 15.000
Retained Earnings 26.315.601 19.274.458
Net Profit for the Year 9.092.109 7.051.777
TOTAL LIABILITIES 51.193.783 35.176.664
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The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Financial Positions as at 
31 December 2022

Audited
1 January - 

31 December 2022

Audited
1 January - 

31 December 2021Not

Profit or Loss
Sales 17 45.307.973 28.680.204
Cost of Sales (-) 17 (15.965.429) (8.206.923)
Gross Profit 29.342.544 20.473.281
General Administrative Expenses (-) 18 (25.390.678) (14.912.398)
Other Operating Income 19 409.234 73.615
Other Operating Expense (-) 19 (173.432) (310.605)
Operating Profit 4.187.668 5.323.893
Income from Investing Activities 20 6.938.060 3.066.942
Operating Profit Before Financial Expenses 11.125.728 8.390.835
Financing Expenses (-) 21 (422.010) (559.789)
Profit Before Tax 10.703.718 7.831.046
Tax Expense (1.611.609) (779.269)
- Current Tax Expense 22 (1.575.823) (746.523)
- Deferred Tax Income/(expense) 22 (35.786) (32.746)
Profit For the Year 9.092.109 7.051.777

Other Comprehensive Income/(Expense)
Other comprehensive income items not to be 
reclassified to profit or loss
– Actuarial Loss from Employee Benefits (939.481) (271.978)
– Tax Effect of Actuarial Loss from Employee Benefits 30.662 5.419

(908.819) (266.559)

Total Comprehensive Income 8.183.290 6.785.218
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The accompanying notes form an integral part of these consolidated financial statements.

Consolidated Statement of Changes in Equity for the Year 
Ended 31 December 2022

  Acturial 
Gain/Loss

Retained 
Earnings

Net profit
for the Year Total Equity

Acturial 
Gain/Loss

Balance as of 1 January 2021 (79.857) 15.000 4.057.931 15.216.527 19.209.601

Transfers -- -- 15.216.527 (15.216.527) --
Net profit for the period (266.559) -- -- 7.051.777 6.785.218

Balance as of 31 December 2021 (346.416) 15.000 19.274.458 7.051.777 25.994.819

Balance as of 1 January 2022 (346.416) 15.000 19.274.458 7.051.777 25.994.819

Restatement of tax provions -- -- (10.634) -- (10.634)
Transfers -- -- 7.051.777 (7.051.777) --
Net profit for the period (908.819) -- -- 9.092.109 8.183.290

Balance as of 31 December 2022 (1.255.235) 15.000 26.315.601 9.092.109 34.167.475
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Statement of Consolidated Cash Flow for the Year Ended 
31 December 2022

Finansal Kurumlar Birliği 

(Tutarlar aksi belirtilmedikçe Türk Lirası (“TL”) olarak ifade edilmiştir).

 
 Note

Audited 
1 Jan.-

31 Dec. 2022

Audited 
1 Jan.-

31 Dec. 2021

A. Cash Flows From (Used In) Operating Activities   11.040.960 5.808.140

Profit for The Year 9.092.109 7.051.777
 

Adjustments to Reconcile Profit for The Period   1.948.851 (1.243.637)
Adjustments for Depreciation and Amortisation Expense 11-12 1.899.456 1.723.764
Adjustments for Provisions 15-16 857.816 244.753
Adjustments for Impairment Loss (Reversal of Impairment Loss) 6 184.898 (12.000)
Adjustments for Interest Income 20 (5.383.853) (3.090.541)
Adjustments for Interest Loss 21 420.715 115.280
Adjustment Tax Expense 22 1.611.609 779.269
Adjustments for Decrease (Increase) In Trade Accounts Receivable 6 (2.724.365) 33.624
Adjustments for Decrease (Increase) In Other Receivables Related 
with Operations 7 1.202 9.053

Adjustments for Decrease (Increase) In Trade Accounts Receivable 6 4.132.065 64.354
Changes in Due to Employee Benefits 14 301.599 (11.849)
Changes in Other Liabilities 7 -- (3.068)
Adjustments for Deferred Income Operating Payables 8 2.654.043 (380.683)
Adjustments for increase (decrease) In other Operating Payables -- (946.987) 85.178
Income Taxes Refund (Paid) 22 (1.059.347) (800.771)

B. Cash Flows From (Used In) Investing Activities 2.328.026 2.535.222
Purchase of Property, Plant and Equipment and Intangable Assets 10-11-12 (2.508.557) (470.614)
Cash Inflows From Financial Investments 20 4.836.583 3.005.836

C. Cash Flows From (Used In) Financial Activities (2.183.580) (1.390.006)
Cash Outflows Related to Lease Obligations (-) 11-12 (2.174.713) (1.823.131)
Bank Loans Obtained 21 (8.867) 433.125

Net Increase (Decrease) in Cash and Cash Equivalents 4 11.185.406 6.953.356
D. Cash and Cash Equivalents at The Beginning of The Period 4 21.119.112 14.165.756
Cash and Cash Equivalents at The End of The 
Period(A+B+C+D) 4 32.304.518 21.119.112
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1. THE GROUP’SORGANIZATION AND NATURE OF ACTIVITIES 

The Group’s Organization:

According to Article 40 of the Financial Leasing, Factoring and Financing Companies Law No. 6361, The Association is 
a professional organization that has a legal entity and is a public institution with publication of the Association Status 
(“Status”) in the Official Gazette on 25 July 2013. In accordance with the relevant articles of Law No. 7292, which came 
into force after being published in the Official Gazette dated 7 March 2021, the name of Law No. 6361 was changed to 
“Financial Leasing, Factoring, Financing and Savings Financing Companies Law”, and the title of the Association was 
changed to ”Association of Financial Institutions”.

With the General Assembly meeting held on 5 July 2019, the new term Board of Directors was elected for 3 years and took 
over. As a result of the amendment to Law No.7292, the Board of Directors will be elected for 2 years in the elections in 
2022.

According to the law provisions, all financial leasing, factoring and financing companies that operate in Turkey, as of the 
date they receive permission to operate, have to join the Association within one month, comply with the provisions of the 
Status, and must implement the decisions taken by the Association’s competent bodies.

To assist realization of the objective of the Association pursuant to decision of the Board of Directors dated 
7 January 2014, 2014/2, 2014/3 and 2014/4 and to generate permanent income for the Association, it was decided to 
establish three commercial enterprises (Subsidiaries) with the following titles in accordance with the provisions of the 
Law.

1. Finansal Kurumlar Birliği Finansal Kiralama İktisadi İşletmesi (previously titled as “Finansal Kiralama, Faktoring ve 
Finansman Şirketleri Birliği Finansal Kiralama İktisadi İşletmesi”)

2. Finansal Kurumlar Birliği Ticaret Finansmanı İktisadi İşletmesi (previously titled as “Finansal Kiralama,, Faktoring ve 
Finansman Şirketleri Birliği Ticaret İktisadi İşletmesi”)

3. Finansal Kurumlar Birliği İktisadi İşletmesi (previously titled as “Finansal Kiralama,, Faktoring ve Finansman Şirketleri 
Birliği İktisadi İşletmesi”)

Finansal Kurumlar Birliği “The Association of Financial Leasing, Factoring and Financing Companies” (“the Association”) 
is operating in Turkey and located in Esentepe Mahallesi, Büyükdere Caddesi, Bahar Sokak, No:13 River Plaza Kat:18 Ofis 
No: 48-49 34394 Şişli, İstanbul, Turkey. As of the balance sheet date the number of personnel of the Association is 16 
(31 December 2021: 16).

Subject of activity:

Association is a professional organization that has a legal personality established in accordance with the Law and is a 
public institution.

Within the framework of free market economy and full competition principles and in line with regulation principles and 
rules of the industry, the aim of the Association is to defend the rights and interests of the companies, to work for the 
sectors’ growth, trusted work and the development of relevant professions, and for raising the competitiveness.

The Group’s performs the following tasks to accomplish this aim:

a) Create policies for the development of sectors and relevant professions and take decisions,

b Determine the professional principles and standards that companies have to comply,

c) To provide the companies to work in the unity, dignity and discipline that the profession requires according to the needs 
of the economy, by determining the principles and ethics of the profession,

d) Inform the companies about the decisions taken by relevant legislation and by the Agency and the measures,

e) Take the necessary measures to protect the competitive environment,

f) Represent the sectors in the country and abroad to promote and to make efforts to enlighten the public on this issue

g) Transfer the information which is collected through the economy, the financial sector and domestic and international 
developments in their system by monitoring; to its members and relevant persons,
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i) Take decision that will strengthen professional solidarity relations between the companies,

j) Ensure the cooperation on joint projects between the members,

k) Collect the companies’ and sectors’ non confidential statistics and announce to public,

l) Follow up the regulations related to the sectors and to publicize these regulations to companies,

m) Identify the principles to be followed in advertisements and announcements of the companies under the relevant 
legislation,

n) Follow up the implementation of the decisions and measures and decide to administrative penalty about the 
companies do not exactly comply with these totally and on time, within the context of the law,

o) Organize seminars symposiums, conferences and such education programs on issues related to industry,

p) Litigate about the common interests of the companies according to the Board of Directors’ decision,

q) Take the measures which are required to be taken by the Agency,

r) Determine the principles and procedures related to the registration of lease contracts to the special registry, by taking 
the relevant opinion of the Board,

s) Consolidate the information about the assigned receivables including the invoice information of the factoring 
companies and banks with approval of the Association under the consideration of the Risk Center, determine the 
procedures and principles about sharing the information,

t) Impose disciplinary penalties in accordance with the law, relevant legislation and this Status and to make arrangements 
in this regard,

u) Become a member or to participate as a shareholder in national or international financial, economic and professional 
institutions, organizations or partnerships within the framework of the relevant legislation,

v) Represent the Association in institutions or organizations of which the Association is a member and a shareholder,

w) Ensure the flow of information between the members and the Association, and vice versa, within the requested 
framework,

x) Undertake activities to resolve the conflict between the parties by evaluating the complaints made about the members 
who have been submitted to the Association through all kinds of channels, including the complaints platform,

y) Carry out other tasks given by the legislation.

Finansal Kurumlar Birliği Ticaret Finansmanı İktisadi İşletmesi was established on 27 Februaıy, 2014. The Entity’s purpose 
and scope are as follows:

a) Making required investments in order to establish the system on which the infonnation regarding transferred 
receivables including the data of invoices will be consolidated; as it is mentioned in article 43, titled as Central Invoice 
Recording’, of Financial Leasing, Factoring and Financing Companies Law numbered 6361 ;

b) Making operating and personnell expenses for the system to be run on a regulal basis,

c) Achieving service revenue related to the registration process that is performed in order for the system to operate in a 
well-ordered manner by performing any kind of activity, and collecting their fees,

d) Generating revenue via organizing training and consultancy activities like seminars and conferences about system 
operations,

e) Claiming extra fee, in case the information which is demanded by the Association members and banks is not provided in 
a full anal timely manner,
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f) Providing revenue on books, magazines and all kind of publications related to Central Invoice Recording System,

g) Generating income is other activites performed according to the regulations to be published in accordance with the 
Financial Leasing, Factoring and Financing Companies Law numbered 636.1, Article 43 with the title Central Invoice 
Recording,

h) Investing the revenue collected as a result of its financial activities, and depositing the Revenue to the bank accounts 
that are deemed appropriate, being authorized for such actions,

i) Acting as a private integrator within the scope of the Tax Procedure Law General Notification numbered 421,

j) Providing electronic invoice storage services under the Tax Procedure Law General Notification numbered 416, 421 and 
424,

k) Providing “e-Archives” service under the Tax Procedure Law General Notification numbered 433,

l) Manufacturing, developing, handling and reproducing software in every kind of physical and electronic atmosphere, 
trading of them and acting as a service provider for them which are electronic invoicing, electronic books, electronic 
invoice software derived from or an integrated part of mentioned software and the service packages consisting of this 
software,

m) Producing services on internet, communication medium and all kinds of informatics and exporting, importing 
domestically trading every kind of computer hardware, software whilst obeying the legislation,

n) Maintaining, repairing, modifying and leasing the mentioned hardware and software, performing activities for software 
development and licencing, importing, exporting and domestically trading the related hardware and software.

o) Providing service for establishing and operating of computer systems,

p) Organizing seminars, symposiums, conferences and such education and consulting services on issues related to the 
activities and services within the Factoring Commercial Enterprise, and generating income in return.

Finansal Kurumlar Birliği İktisadi İşletmesi was established on 24 March 2014. The Commercial Enterprise’s purpose and 
scope are as follows:

a) Conducting activities related to the expansion and development of the financial leasing, factoring ve financing 
companies in Turkey,

b) Conducting and promoting studies and research regarding financial leasing, factoring and financing companies in order 
to provide highest level of service and quality,

c) Making necessary investments for the establishment of the systems for certification, training, testing and evaluation of 
the creation and development of human resources of the sectors,

d) Making operational and personnel expenses for the system to be run on a regular basis,

e) Preparing and implementing educational programs in order to increase the number of specialized staff in the sectors 
and promoting related sectors,

f) Organizing required promoting in order to ensure enhancing the sector mage to the highest level, publishing books, 
magazines ated brochures, preparing video band, CD, DVD etc., to taking ads related to thefts, assuming, importing and 
selling the publication lights of related books, to make periodical and now-periodical publications, organizing seminars, 
symposiums, and conferences with technicality, oi ganizing training courses towards the training of personnel working at 
member institution ated other entities,

g) Organizing various events, including dinner meetings to improve the feeling of social solidarity among employees of 
the Association’s members companies,

h) Engaging activities in the areas which focus on generating revenue front services within the area of its activity.
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Finansal Kurumlar Birliği Finansal Kiralama İktisadi İsletmesi was established on 27 February 2014. The Financial Leasing 
Commercial Enterprise’s purpose and scope are as follows:

a) Making necessary investments according to Financial Leasing, Factoring and Financing Companies Law numbered 
6361, Articles 21 and 22 for the establishment of the system related to registration process,

b) Making operational and personnel expenses for the system to be run on a regular basis,

c) Performing all kind of activities in order to generate service revenue from registration process,

d) Organizing trainings, conferences, publications and consulting activities regarding the registration process,

e) Investing the revenue collected as a result of financial activities and depositing the revenue to the bank accounts that 
are deemed appropriate, being authorized for such actions,

f) Signing of financial leasing contracts to be signed by financial leasing companies with their customers, making 
transactions regarding the receipt of guarantees within the scope of the contract, valuation and on-site supervision 
of the goods subject to the financial lease or the guarantee received in this context, assembly, transportation, storage 
and sale of goods returned to financial leasing companies from their tenants, financial leasing companies realizing the 
activities of determining whether the companies that sell the contracted goods to the leasing companies are production 
adequacy and/or whether they are authorized dealers, or coordinating the realization by a third party;

To meet the needs of the Financial Leasing Industry.

g) Producing, developing, processing, reproducing, distributing, trading, and providing services related to software 
products that are software or inseparable parts of them, and service packages created with this software and any other 
similar software.

h) Producing services in the fields of informatics, communication, electronic communication environment, internet 
multimedia; to import, export and internal trade of all kinds of computer hardware, software, provided that they comply 
with the current legislation;

i) Maintaining, repairing, modifying, and leasing these hardware and software; to carry out all kinds of software 
development and licensing activities, to import, export and domestic sales.

j) Providing installation and operation services of computer systems; being engaged in activities in all kinds of training and 
consultancy issues such as seminars, conferences, which may benefit the economic enterprise activities by contributing 
to the development of the leasing sector, related to all kinds of activities and services provided within the Financial 
Leasing Commercial Enterprise.

NOTE 2 – BASIS OF PRESENTATION OF FINANCIAL STATEMENTS

2.1 Basis of Presentation 

The consolidated financial statements and disclosures have been prepared in accordance with Turkish Accounting 
Standards/Turkish Financial Reporting Standards (TAS/TFRS) promulgated by the Public Oversight Accounting and 
Auditing Standards Authority (POA). 

The Group maintain their books of accounts and prepare their statutory financial statements on the basis of Turkish 
Commercial Code (“TCC”), tax legislation and the Uniform Chart of Accounts issued by the Ministry of Finance of the 
Republic of Turkey. These financial statements are based on the statutory records, which are maintained under historical 
cost conversion, with the required adjustments and reclassifications reflected for the purpose of fair presentation in 
accordance with the Turkish Accounting Standards and the format specified in the Guidelines for Use issued by POA.

The consolidated financial statements have been prepared on a historical cost basis.

Additional paragraph for convenience translation to English: 

The accounting principles described in Note 2 (defined as Turkish Accounting Standards/Turkish Financial Reporting 
Standards) to the accompanying consolidated financial statements differ from International Financial Reporting 
Standards (“IFRS”) issued by the International Accounting Standards Board (“IASB”) with respect to the application of 
inflation accounting, classification of some income statement items and also for certain disclosures requirement of the 
POA.

Finansal Kurumlar Birliği and Its Subsidiaries

(All amounts expressed in Turkish Lira (“TL”)).

Notes to Consolidated Financial Statement for the Year Ended 
31 December 2022

 94 The Association of Financial Institutions 2022 Annual Report



2.2 Basis of Consolidation

The accompanying financial statements include the accounts of the parent company and its subsidiary. The basis of 
consolidated financial statement preparation is as follows:

•	 The Subsidiary is a company in which the Company has the power to control the financial and operating policies for the 
benefit of the Company either through the power to exercise more than 50% of voting rights relating to shares in the 
companies as a result of shares owned directly and indirectly by itself; or although not having the power to exercise 
more than 50% of the voting rights, through the exercise of an actual dominant influence over the financial and 
operating policies.

Control is the power to govern the financial and operating policies of an entity so as to obtain benefits from its activities.

•	 The results of subsidiary acquired or disposed of during the year are included in the consolidated income statement 
from the effective date of acquisition of control or up to the effective date of disposal, as appropriate. Where necessary 
adjustments are made to the financial statements of subsidiary to bring their accounting policies into line with those 
used by other members of the Group

•	 The financial statements of subsidiary are consolidated using the full consolidation method. In this context, subsidiary’ 
shareholders equity and their book value are offsetting. The book value of the Company’s shares and dividends that 
arise from these shares are offsetting from related shareholders and income statement accounts.

•	 The receivables and liabilities of subsidiary included in consolidation with each other, they are made to each other 
sales of goods and services, income and expense items with each other is formed due to the transactions are 
eliminated as a mutual.

•	 Consolidation of subsidiary under the equity share capital account, including all items of the group, the parent 
company and subsidiary to minority interests deducted from the amounts accrued and it is indicated under the name 
of “Non-Controlling Interest” in the consolidated financial position statement equity group.

The subsidiary included in consolidation and the shareholding percentage is set out below:

Group’s proportion of 
ownership and voting 

power held (%) 31 December 2022
Subsidaries
Finansal Kiralama İktisadi İşletmesi % 100 100.000
Ticaret Finansmanı İktisadi İşletmesi % 100 100.000
Birlik İktisadi İşletmesi % 100 105.000

305.000

2.3 Functional and Presentation Currency 

Functional and presentation currency of the Group is Turkish Lira (“TL”).

2.4 Correction of Financial Statements During the Hyperinflationary Periods

TAS 29 “Financial Reporting in Hyperinflationary Economies” is not applied to the financial statements since 
1 January 2005.

2.5 Going Concern

The financial statements have been prepared assuming that the Group will continue as a going concern on the basis that 
the entities will be able to realize their assets and discharge its liabilities in the normal course of business.
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 2.6 New and Revised Turkish Accounting Standards

The accounting policies adopted in preparation of the consolidated financial statements as at December 31, 2022 are 
consistent with those of the previous financial year, except for the adoption of new and amended TFRS and TFRS 
interpretations effective as of January 1, 2022 and thereafter. The effects of these standards and interpretations on the 
Group’s financial position and performance have been disclosed in the related paragraphs.

a) The new standards, amendments and interpretations which are effective as at January 1, 2022 are as 
follows:

Amendments to TFRS 3 - Reference to the Conceptual Framework

In July 2020, POA issued Reference to the Conceptual Framework, which made amendments to TFRS 3 Business 
Combinations. The amendments updated TFRS 3 by replacing a reference to an old version of the Board’s Conceptual 
Framework for Financial Reporting with a reference to the latest version, which was issued in March 2018. The Group 
shall apply these amendments for annual periods beginning on or after 1 January 2022 with earlier application permitted. 
The amendment has no impact on the consolidated financial position and performance of the Group.

Amendments to TAS 37 - Onerous Contracts - Cost of Fulfilling a Contract

In July 2020, POA issued Onerous Contracts - Cost of Fulfilling a Contract, which made amendments to July 37 Provisions, 
Contingent Liabilities and Contingent Assets. The amendments specify which costs an entity includes in determining the 
cost of fulfilling a contract for the purpose of assessing whether the contract is onerous. 

The Group shall apply these amendments for annual periods beginning on or after 1 January 2022 with earlier application 
permitted. The amendment has no impact on the consolidated financial position and performance of the Group.

Amendments to TAS 16 - Property, Plant and Equipment Proceeds before Intended Use

In July 2020, POA issued Property, Plant and Equipment - Proceeds before Intended Use, which made amendments to TAS 
16 Property, Plant and Equipment. The amendments prohibit a company from deducting from the cost of property, plant 
and equipment amounts received from selling items produced while the company is preparing the asset for its intended 
use. Instead, a company will recognize such sales proceeds and related cost in profit or loss. 

The amendments improve transparency and consistency by clarifying the accounting requirements specifically, the 
amendments prohibit a company from deducting from the cost of property, plant and equipment amounts received from 
selling items produced while the company is preparing the asset for its intended use. Instead, a company will recognize 
such sales proceeds and related cost in profit or loss. 

The Group shall apply these amendments for annual periods beginning on or after 1 January 2022 with earlier application 
permitted. The amendment has no impact on the consolidated financial position and performance of the Group.

Annual Improvements to TFRS 2018–2020

IASB issued Annual Improvements to TFRSs - 2018–2020 Cycle for applicable standards in May 2020. The amendments 
are effective as of 1 January 2022. Earlier application is permitted. These improvements to TFRSs have no impact on the 
consolidated financial position and performance of the Group.
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b) Standards Issued But Not Yet Effective and Not Early Adopted as of 31 December 2022

TFRS 17 – Insurance Contracts 

POA issued TFRS 17 in February 2019, a comprehensive new accounting standard for insurance contracts covering 
recognition and measurement, presentation and disclosure. TFRS 17 model combines a current balance sheet 
measurement of insurance contract liabilities with the recognition of profit over the period that services are provided. 
Certain changes in the estimates of future cash flows and the risk adjustment are also recognised over the period that 
services are provided. Entities will have an option to present the effect of changes in discount rates either in profit and 
loss or in OCI. The standard includes specific guidance on measurement and presentation for insurance contracts with 
participation features. TFRS 17 will become effective for annual reporting periods beginning on or after 1 January 2023; 
early application is permitted. In accordance with amendments issued by POA in December 2021, entities have transition 
option for a “classification overlay” to avoid possible accounting mismatches between financial assets and insurance 
contract liabilities in the comparative information presented on initial application of TFRS 17. The Group does not expect 
that application of TFRS 17 will have significant impact on its consolidated financial statements.

Amendments to TAS 1 - Classification of Liabilities as Current or Non-current

On January 15, 2021, POA issued amendments to TAS 1 Presentation of Financial Statements. The amendments issued 
to TAS 1 which are effective for periods beginning on or after 1 January 2023, clarify the criteria for the classification 
of a liability as either current or non-current. Amendments must be applied retrospectively in accordance with TAS 8 
Accounting Policies, Changes in Accounting Estimates and Errors. Early application is permitted. The Group is assessing 
the potential impact on its consolidated financial statements resulting from the amendments of TAS 1.

Amendments to TAS 1 - Disclosure of Accounting Policies

In August 2021, POA issued amendments to TAS 1, in which it provides guidance and examples to help entities apply 
materiality judgements to accounting policy disclosures. In the absence of a definition of the term ‘significant’ in TFRS, 
POA decided to replace it with ‘material’ in the context of disclosing accounting policy information. ‘Material’ is a defined 
term in TFRS and is widely understood by the users of financial statements, according to POA. In assessing the materiality 
of accounting policy information, entities need to consider both the size of the transactions, other events or conditions 
and the nature of them. Examples of circumstances in which an entity is likely to consider accounting policy information 
to be material have been added. The amendments issued to TAS 1 are effective for annual periods beginning on or after 
1 January 2023. The Group is assessing the potential impact on its consolidated financial statements resulting from the 
amendments of TAS 1.

Amendments to TAS 8 - Definition of Accounting Estimates

In August 2021, POA issued amendments to TAS 8, in which it introduces a new definition of ‘accounting estimates’. The 
amendments clarify the distinction between changes in accounting estimates and changes in accounting policies and 
the correction of errors. Also, they clarify how entities use measurement techniques and inputs to develop accounting 
estimates. The amended standard clarifies that the effects on an accounting estimate of a change in an input or a change 
in a measurement technique are changes in accounting estimates if they do not result from the correction of prior period 
errors. The previous definition of a change in accounting estimate specified that changes in accounting estimates may 
result from new information or new developments. Therefore, such changes are not corrections of errors.

The amendments issued to TAS 8 are effective for annual periods beginning on or after 1 January 2023. The Group is 
assessing the potential impact on its consolidated financial statements resulting from the amendments of TAS 8.
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Amendments to TAS 12 – Deferred Tax related to Assets and Liabilities Arising From a Single Transaction

In August 2021, POA issued amendments to TAS 12, which narrow the scope of the initial recognition exception under TAS 
12, so that it no longer applies to transactions that give rise to equal taxable and deductible temporary differences. The 
amendments clarify that where payments that settle a liability are deductible for tax purposes, it is a matter of judgement 
(having considered the applicable tax law) whether such deductions are attributable for tax purposes to the liability 
recognised in the financial statements (and interest expense) or to the related asset component (and interest expense). 
This judgement is important in determining whether any temporary differences exist on initial recognition of the asset 
and liability. The amendments issued to TAS 12 are effective for annual periods beginning on or after 1 January 2023. The 
Group is assessing the potential impact on its consolidated financial statements resulting from the amendments of TAS 
12.

Amendments to TAS 1 – Non-Current Liabilities with Covenants

On December 20, 2022, POA issued amendments to TAS 1 Non-Current Liabilities with Covenants. The amendments 
set out in ‘Non-current Liabilities with Covenants (Amendments to TAS 1)’ state that at the reporting date, the entity 
doesn’t need to consider covenants to be complied with in the future, when considering the classification of the debt as 
current or non-current. Instead, the entity should disclose information about these covenants in the notes to the financial 
statements. With these changes, aims to help investors understand the risk that such debt could become repayable early 
and therefore, has improved the information being provided on the long-term debt. 

The amendments are applicable for annual reporting periods beginning on or after 1 January 2024, with early application 
permitted. The Group is assessing the potential impact on its consolidated financial statements resulting from the 
amendments.

Amendments to IFRS 16 -Lease Liability in a Sale and Leaseback

On 20 December 2022, the POA issued Lease Liability in a Sale and Leaseback (Amendments to IFRS 16) with 
amendments that clarify how a seller-lessee subsequently measures sale and leaseback transactions that satisfy the 
requirements in IFRS 15 to be accounted for as a sale. The amendments are effective for annual periods beginning on or 
after 1 January 2024. The Group is assessing the potential impact on its consolidated financial statements resulting from 
the amendments.

Amendments to TFRS 10 and TAS 28: Sale or Contribution of Assets between an Investor and its Associate or 
Joint Venture

In December 2017, POA postponed the effective date of this amendment indefinitely pending the outcome of its research 
project on the equity method of accounting. Early application of the amendments is still permitted. The Group is assessing 
the potential impact on its consolidated financial statements resulting from the amendments.

2.7 Changes in Accounting Estimates and Corrections of Errors

The effect of a change in accounting policy is applied retrospectively. Adjustments relating to prior periods are made to 
the opening balance of retained earnings. The effect of a change in accounting policy should be applied prospectively only 
when the amount of the adjustment to the opening balance of retained earnings cannot be reasonably determined. The 
effect of a change in an accounting estimate should be included in the determination of net profit or loss in the period of 
the change, if the change affects the period only; or the period of the change and future periods, if the change affects 
both.

The Association reclassified the balance amounting to TL 3.066.942 in the financing income account in the financial 
statements as of 31 December 2021 to the investing activities account. The relevant classification did not have an impact 
on the profit or loss statement.

2.8 Offsetting

Financial assets and liabilities are offset and the net amount reported in the financial position statement when there is a 
legally enforceable right to set off the recognized amounts and there is an intention to settle on a net basis or realize the 
asset and settle the liability simultaneously.
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2.9 Summary of Significant Accounting Policies

İlişikteki finansal tabloların hazırlanması sırasında uygulanan önemli muhasebe politikaları aşağıdaki gibidir:

Cash and cash equivalents 

Cash and cash equivalents comprise cash at banks and on hand and cash in transit. Cash and cash equivalents consist of 
short-term highly liquid investments including time deposits generally having original maturities of three months or less. 
Foreign currency bank deposits valued at the end of period rate.

Trade receivables 

Trade receivables that are created by the Group by way of providing goods or services directly to a debtor are recorded at 
invoice values after deducting provision for doubtful trade receivables carried at amortized cost. Finance cost imputed in 
trade receivables is computed by discounting the receivables at the current market rate of return for government bonds 
quoted in an organized stock exchange or for a similar financial asset with appropriate due dates and is reflected in the 
financial statements. Short term trade receivables with no stated interest rate are measured at invoice amount unless the 
effect of imputing interest accrual is significant. 

A credit risk provision for trade receivables is established if there is objective evidence that the Group will not be able to 
collect all amounts due. The amount of the provision is the difference between the carrying amount and the recoverable 
amount, being the present value of all cash flows, including amounts recoverable from guarantees and collateral, 
discounted based on the original effective interest rate of the originated receivables at inception. Credit risk provision is 
made based on the best estimates of the Management about the market conditions. If the amount of the impairment 
subsequently decreases due to an event occurring after the write-down, the release of the provision is credited to other 
income. 

Trade payables

Trade payables are carried at amortized values which reflect the fair value of goods and services purchased.

Property, plant, and equipment

The tangible assets are shown as cost of purchasing value less accumulated depletion and permanent depreciation. The 
historical cost of the tangible asset consists of the purchase price and non-refundable taxes and expenses to make the 
tangible asset available. The costs of tangible assets in except for land, landed property and construction in progress, 
are subjected to pro rata depreciation using straight-line method of depreciation based on their expected useful lives. 
The expected useful life, residual value and method of depreciation are reviewed each year for the possible effects of 
the changes that may occur in the estimations and accounted prospectively in case of a change in the estimations. The 
estimated useful lives of such assets, are stated as follows:

Years
Furniture and fixtures 4 – 15
Leaseholds improvements 50

Profits or losses from sales of property, plant and equipment are included in the other operating income and expense 
accounts respectively.

Intangible Assets

Intangible assets are assets consisting of primary rights and computer software, and they were first valued at the 
purchase price. Intangible assets are capitalized in order to obtain economic benefits in the future and to be able to 
accurately determine the cost. In the first records, there are intangible assets, accumulated amortization and cost. 
Intangible assets are subject to linear depreciation at estimated rates.
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Impairment of Assets

The Association assesses whether there is any indication of impairment in relation to an asset at each balance sheet 
date. If there is any such indication, the recoverable amount of that asset is estimated. Impairment occurs if the book 
value of the said asset or any cash generating unit pertaining to that asset is higher than the amount to be recovered 
through use or sale. The recoverable amount is found by selecting the higher of its fair value less costs to sell and its value 
in use. Value in use is the estimated present value of the future cash flows expected to be derived from an asset after its 
continuous use and disposal at the end of its useful life. Impairment losses are recognized in the statement of profit or 
loss.

Revenue

Expense share and member entry fee

Association member entry fee incomes consist of the Association member entry fees to be given to the operators for 
once to be allocated to the Association budget and the bonuses to be determined by the Association Board of Directors.

Cost participation shares consist of participation fees for the Union and sector expenses, the amount of which is 
determined by the Board of Directors of the Association after the budgets to be made and approved by the General 
Assembly.

Revenue is recognized on an accrual basis at fair value of the consideration received upon the provision of the service, 
the transfer of risks and benefits related to the service, the ability to reliably detei urine the amount of income and the 
probable flows of economic benefits related to the transaction to the Association.

Foreign Currency Transactions

The foreign currency transactions realized within the year are converted over the foreign exchange rates valid at the 
dates of transactions. The monetary assets and liabilities depending on foreign exchange are converted into Turkish 
Lira over the exchange rates valid at the end of the period. The exchange difference arising out of the conversions of 
monetary assets and liabilities depending on foreign exchange are reflected into the statement of income at the period 
their income or losses are realized. 

Events After the Balance Sheet Date 

The events after the date of the Financial statement include all events that occurred between the date of the Financial 
statement and the date of authorization for the publication of the Financial statement; even if they took place after an 
announcement on the income for the period or a public disclosure of other selected financial information. 

If events that require the adjustment occur after the date of the financial statement, the Association corrects the 
amounts recognized in the financial statements in compliance with this new situation.
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Provisions, Contingent Assets and Liabilities 

In order for any amount of provisions to be recognized in the financial statements, the Company is to have a present legal 
or constructive obligation as a result of past events, it should be probable that an outflow of resources with economic 
benefits will be required to fulfill this obligation, and a reliable estimate of the amount of the said liability can be made. If 
the said criteria did not occur, then the Company discloses the said matters in the relevant notes. Contingent assets are 
not recognized until they are realized and only disclosed in the notes. 

Contingent assets are continuously assessed in order for the true representation of the related developments in the 
financial statements. In the event that the inflow of economic benefit into the operation is almost certain, the relevant 
asset and the income related thereto are reflected into the financial statements of the term that the change occurred. In 
the event that the inflow of economic benefit becomes probable, the operation displays the said contingent asset in the 
notes of the financial statement.

Employee Benefits 

Payments to defined contribution retirement benefit plans are charged as an expense in the year in which the 
contributions relate to. Payments made to the Social Security Institution of Turkey and Turkish Republic Retirement Fund 
are dealt with as payments to defined contribution plans where the Group’s obligations under the plans are equivalent 
to those arising in a defined contribution retirement benefit plan. The Group pays contributions to the Social Security 
Institution of Turkey on a mandatory basis. The Group has no further payment obligations once the contributions have 
been paid. The contributions are recognized as an employee benefit expense in the period to which the employees’ 
service relates. The retirement benefit obligation recognized in the balance sheet represents the present value of the 
defined benefit obligation as adjusted for any unrecognized past service cost. There is no funding requirement for defined 
benefit plans. The Group recognizes actuarial gains and losses in the statement of other comprehensive income.

Related Parties 

Within the scope of this report, the Company shareholders, affiliates, subsidiaries and other entities than subsidiaries 
that the Company shareholders are in a capital or administrative relationship directly or indirectly, The Company or 
administrative personnel such as the member of The Company’s board of directors, general manager, etc., authorized 
and responsible for planning, performance and auditing of the Company operations directly or indirectly, close family 
members of these persons and companies under direct or indirect control of these persons are considered as the related 
parties. Transactions with related parties are disclosed in the notes to the financial statement.

Statement of Cash Flows 

In the statement of cash flows, cash flows in relation to the period are reported as classified on the basis of operating 
activities, investment activities and financing activities. The cash and cash equivalents in the statement of cash flows 
include the cash and bank deposits.

Leases

As a lease

At the begining of a contract, the Group evaluates whether the contract is a lease or whether it contains a lease. If the 
contract delegates the right to control the use of the asset defined for a price, for a certain period, this contract is a lease 
or includes a lease. 
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Right of use asset

The right of use asset is initially recognized at cost comprising of amount of the initial measurement of the lease liability, 
any lease payments made at or before the commencement date, less any lease incentives received, any initial direct costs 
incurred by the Group and Costs incurred by the Group in the restoration of the underlying asset to the extent required 
by the terms and conditions of the lease. The Group applies the depreciation provisions of TAS 16, “Property, Plant and 
Equipment while depreciating the right of use.

Rent obligations.

At the commencement date, The Group measure the lease liability at the present value of the lease payments that are not 
paid at that date. The lease payments are discounted using the interest rate implicit in the lease, if that rate can be readily 
determined.

As a lessor

the rental income acquired is charged to the statement of profit or loss on a straight-line method basis over the period of 
the lease.

Operating Segments

The Group has a single segment of activity due to the nature of the Group’s products, services and processes, and the 
similarity of the methods used to provide the services. Segment reporting is not required.

2.10 Critical Accounting Estimates and Assumptions 

The critical accounting estimates that have significant effect on the book values of the assets and liabilities are as follows:

Employment termination benefits:

The provision for employment termination benefits is reduced to its value at the balance sheet date by calculating the 
personnel turnover rate based on the past year experiences and expectations.

Useful life:

Tangible and intangible assets are subjected to amortization and depreciation throughout their estimated useful lives.

NOTE 3 – RELATED PARTIES DISCLOSURES

As of 31 December 2022, and 31 December 2021, there are no benefits provided to senior management from related 
parties.

NOTE 4 – CASH AND CASH EQUIVALENTS

The cash and cash equivalents of the Group as of 31 December 2022 and 2021 are as follows:

31 December 2022 31 December 2021

Cash 4.371 3.875
Banks

- Time deposits 4.051.088 12.072
- Demand deposits 28.984.710 21.291.546

33.040.169 21.307.493

  31 December 2022 31 December 2021

Cash and cash equivalents 33.040.169 21.307.493
Interest accruals (-) 735.651 188.381

Cash and cash equivalents in the statement of 
cash flows 32.304.518 21.119.112
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The cash and cash equivalents of the Association as of 31 December 2022 and 2021 are as follows:

The annual interest rate of the pending time deposits as of 31 December 2022 varies between 6.50% and 26.00% 
(31 December 2021: 6.50% to 18.00%), the accrued interest income is 735,651 TL (31 December 2021: 188,381 TL).

The maturity period of deposits in banks will be between January 2, 2023, and January 31, 2023 (31 December 2021: 
3 January 2022 to 31 January 2022).

NOTE 5 – FINANCIAL INVESTMENTS

31 December 2022 31 December 2021
Financial investments
JCR Avrasya Derecelendirme A.Ş.(*) 5.788.186 5.788.186
Birleşik İpotek Finansmanı A.Ş.(**) 2.500.000 2.500.000

8.288.186 8.288.186
(*) The Group has purchased 59,999 shares with a nominal value of 59,999 TL, representing 6% of the capital of JCR Avrasya Rating A.Ş., for 5,788,186 TL.
(**) Group has purchased 2,500,000 shares of Group B with a nominal value of 2,500,000 TL, representing 5% of the capital of Birleşik Ipotek Finansmanı A.Ş. 
for a price of 2.500.000 TL.

NOT 6 – TRADE RECEIVABLES AND PAYABLES 

The trade receivables and payables of the Group as of 31 December 2022 and 2021 are as follows:

31 December 2022 31 December 2021
Trade receivables
Trade receivables 3.058.512 519.045
Doubtful receivables 617.084 801.982
Provision for doubtful receivables (-) (617.084) (801.982)

3.058.512 519.045

The doubtful trade receivables of the Group as of 31 December 2022 and 2021 are as follows:

  31 December 2022 31 December 2021
Opening balance 1 January 801.982 766.382
Provision/collected on the current period, net (184.898) 35.600

Closing balance as of 31 December 2022 617.084 801.982

The movement table for trade payables/receivables for 2022 and 2021 is as follows:

  31 December 2022 31 December 2021
Trade payables
Trade payables (*) 5.016.383 884.318

5.016.383 884.318
(*) As of 31 December 2022, 282,598 TL old trade payables related to the Central Registry Agency, (31 December 2021: 207,489 TL Central Registry 
Agency) and classified in the trade payables as of 31 December 2022, are included in the trade payables for the contract registration system. TL 2,044,696 
Downloading the software for collecting, recording, querying, checking for duplication and reporting invoice information and other information and/or 
documents regarding the receivables taken over by the payment with the Factoring Enterprises within the scope of the contract made with Kredi Kayıt 
Bürosu There are contractual debts concluded within the scope of the system and infrastructure installations (31 December 2021: 355.348 TL Kredi Kayıt 
Bürosu).

NOTE 7 – OTHER RECEIVABLES AND PAYABLES

As of 31 December 2022, the Group has other receivables that will come in the near future by TL 118 (December 31, 2021: 
TL 1,320).
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NOTE 8 – PREPAID EXPENSES AND DEFERRED INCOME

  31 Aralık 2022 31 Aralık 2021
Prepaid expenses
Prepaid expenses (*) 954.660 --
Other advances 96.763 --

  1.051.423 --
(*) As of 31 December 2022, the information part of the prepaid expenses amounting to TL 954.660 consists of transaction service purchases and insurance 
expenses.

Deferred Incomes

January 1 - December 31, 2022, the air part of the membership fees and expense shares, which is the highest level among 
the members whose date of 31 December 2022 has passed, has been determined as income, 5.807.878 TL belonging 
to the next year has been accounted for as deferred income, and 2.982 TL has been received in advance, apart from the 
relevant amounts. (31 December 2021: The entire amount of 3.156.817 TL consists of the parts of the dues and expense 
participation fees collected from the members for the next period).

NOTE 9 – OTHER SHORT TERM LIABILITIES

Other short-term periods of the Group on 31 December 2022 and 2021 are as follows:

  31 December 2022 31 December 2021
Other short term liabilities
VAT payables 311.080 105.977
Other liabilities -- 4.381

  311.080 110.358

NOTE 10 – FINANCIAL BORROWINGS

The financial borrowings of the Group as of 31 December 2022 and 2021 are as follows:

31 December 2022 31 December 2021
Short term lease liabilities

Lease liabilites 1.379.329 1.211.983

1.379.329 1.211.983

  31 Aralık 2022 31 Aralık 2021
Long term lease liabilities

Lease liabilites -- 1.930.211

-- 1.930.211

The Association reports its real estate rents in liabilities under “financial borrowings” within the scope of TFRS 16 as 
“liability arising from lease transactions”.

The lease contract subject to TFRS 16 calculations is 5 years between 1.1.2019 - 31.12.2023 and has the right to 
terminate with 4 months’ notice. Calculations made for the remaining 2 years as of the end of 31 December 2021 are 
included in the reporting.
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NOTE 11 – TANGIBLE ASSETS 

1 January 2022 Additions Disposals 31 December 2022

Cost
Furniture and fixtures 1.176.382 1.087.170 -- 2.263.552
Right-of-use assets 1.420.231 -- -- 1.420.231
Leasehold improvements 5.491.987 -- -- 5.491.987

8.088.600 1.087.170 -- 9.175.770
Accumulated depreciation
Furniture and fixtures 816.018 254.570 -- 1.070.588
Right-of-use assets 1.420.231 -- -- 1.420.231
Leasehold improvements 2.934.554 1.278.717 -- 4.213.271

5.170.803 1.533.287 -- 6.704.090

Net book value 2.917.797 2.471.680

1 January 2021 Additions Disposals 31 December 2021

Cost
Furniture and fixtures 872.342 304.040 -- 1.176.382
Right-of-use assets 1.420.231 -- -- 1.420.231
Leasehold improvements 5.491.987 -- -- 5.491.987
 

7.784.560 304.040 -- 8.088.600
Accumulated depreciation
Furniture and fixtures 638.790 177.228 -- 816.018
Right-of-use assets 1.420.231 -- -- 1.420.231
Leasehold improvements 1.534.832 1.399.722 -- 2.934.554
 

3.593.853 1.576.950 -- 5.170.803

Net book value 4.190.707 2.917.797
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NOTE 12 – INTANGIBLE ASSETS

Movements in intangible assets and related accumulated depreciation for the periods ending on 31 December 2022 and 
2021 are as follows:

1 January 2021 Addition 31 December 2021 Addition 31 December 2022

Costs
Rights 3.016.700 157.573 3.174.273 1.261.186 4.435.459
Other intangible 
assets 50.000 9.000 59.000 160.200 219.200

3.066.700 166.573 3.233.273 1.421.386 4.654.659
Accumulated 
depreciation
Rights 989.709 139.987 1.129.696 335.085 1.464.781
Other intangible 
assets 45.000 6.827 51.827 31.083 82.910

1.034.709 146.814 1.181.523 366.168 1.547.691

Net book value 2.031.991 2.051.750 3.106.968

NOTE 13 – OTHER CURRENT ASSETS

  31 December 2022 31 December 2021
Other current assets
Deferred VAT receivables 176.727 --
Other assets -- 36.473

176.727 36.473

NOTE 14 – EMPLOYEE BENEFITS

As of 31 December 2022 and 2021, the debts of the Group within the scope of employee benefits are as follows;

  31 December 2022 31 December 2021

Due to personnel 105.228 --
Taxes and funds payable for personnel 740.586 544.215

845.814 544.215

NOTE 15 – PROVISIONS, CONTINGENT ASSETS AND LIABILITIES

As of 31 December the movement of the provision for unused vacation is as follows:

15.1 Short term debt provisions

  31 December 2022 31 December 2021

Short term debt provisions for employee 1.043.604 405.929

1.043.604 405.929
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As of 31 December 2022 and 31 December 2021, the movement table of short term debt provisions for employee is as 
follows:

  31 December 2022 31 December 2021
Balance at January 1 405.929 309.329
Provision during the period 637.675 96.600

Provision as of the end of the period 1.043.604 405.929

15.2 Guarantees given/received

As of 31 December 2022, the Group has given a guarantee amounting to TL 562,542, and the related guarantee has been 
issued in favor of Özdilek AVM, from which the Group has leased real estate.

The Group has no guarantees received.

NOTE 16 – EMPLOYEE BENEFITS

Within the framework of the existing laws in Turkey, the Group is required to pay termination benefits to each employee 
who has completed one year of service and whose employment is terminated without due cause, is called up for military 
service, dies or completes a total of 20 years of service for women and 25 years for men or achieves the retirement age. 
Monthly severance pay ceiling should not be exceeded in the calculations.

The employment termination benefits to be paid as of the date of 31 December 2022 is calculated over the monthly 
severance pay ceiling of TL 19.982,83 valid starting from 1 January 2023 (31 December 2021: TL 10.848,59). The 
employment termination benefits liability is not subject to any legal funding.

Employment termination benefits liability is calculated according to the estimated present value of the potential future 
liability arising out of the retirement of the Group employees. TAS 19 “Employee Benefits” requires actuarial valuation 
methods to be developed to estimate the liabilities of the Group under defined benefit plans. Accordingly, actuarial 
assumptions that were used in the calculation of the total liabilities are specified below. The main assumption is that 
the maximum liability for each year of service will increase in line with inflation. Therefore, the applied discount rate 
represents the expected real rate after the correction of future inflation effects. As of 31 December 2022, the provisions 
in the attached financial statements are calculated by estimating the present value of the possible future liability arising 
from the retirement of the employees. 

As of December 31, provisions are calculated with a real discount rate of 2.92% based on the assumption of an annual 
inflation rate of 9.50% and a discount rate of 12.70% (31 December 2021: 3.42 real discount rate). The estimated rate of 
severance pays amounts that will not be paid because of voluntary leave of employment and will remain in the Group is 
also taken into consideration.

The movement of the account for the provision for employment termination benefits of the Group as of 
31 December 2022 and 2021 are as follows:

  31 December 2022 31 December 2021
Balance at 1 January 815.233 395.101
Payments (127.561) --
Interest cost 23.805 50.003
Current service cost 323.897 98.151
Actuarial (gains)/losses 939.481 271.978

Balance at 31 December 1.974.855 815.233
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NOTE 17 – REVENUE AND COST OF SALES

As the revenues of the Group are included in Article 23 of the Statute; It consists of union and sector expense 
participation shares, entrance fees and profit shares that can be distributed by economic enterprises. The details of 
income for the periods ending on 31 December 2022 and 2021 are as follows:

1 January –
31 December 2022

1 January –
31 December 2021

Revenue
MFKS, Private Integratorship and TFZS Revenues 12.005.215 7.803.311
Joint Data Center Revenues 5.807.205 --
Union Cost Participation Share 6.987.907 5.677.633
Union Entry Fee 3.300.000 5.260.000
Registration Fee Revenues 7.828.800 4.698.200
Financing Companies Cost Participation Share 1.825.000 1.130.000
Savings Financing Companies Cost Participation Share 1.200.000 --
Asset Management Companies Cost Participation Share 1.125.000 1.076.667
Financial Leasing Companies Cost Participation Share 1.358.000 1.056.833
Additional Cost Participation Share 1.406.666 1.004.000
Factoring Companies Cost Participation Share 870.000 --
Education Income 754.920 388.060
Other Revenues 848.000 585.500

45.316.713 28.680.204

Sales Returns (8.740) --

Net Sales 45.307.973 28.680.204

Cost of Sales 15.965.429 8.206.923

NOTE 18 – GENERAL ADMINISTRATIVE EXPENSES 

1 January – 
31 December 2022

1 January – 
31 December 2021

General administrative expenses
Personnel expenses 18.159.276 9.588.284
Depreciation expenses 1.347.145 1.514.967
Donations expenses (*) -- 1.080.000
Consulting service expenses 1.088.567 752.383
External benefits and services 861.854 478.332
Conference organization expenses 1.248.877 450.398
Dues and general office expenses 1.041.917 304.383
Membership expenses 303.039 170.226
Promotion and advertising expenses 119.240 165.722
Representation and entertainment expenses 299.199 118.579
Other expenses 921.564 289.124

25.390.678 14.912.398
(*) In 2021, 1.080.000 TL of the relevant amount includes the donation expenses of fire trucks made for support purposes. (National Solidarity Donation 
Campaign in 2020)
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NOTE 19 - OTHER INCOME AND EXPENSES FROM OPERATING ACTIVITIES

1 January – 
31 December 2022

1 January – 
31 December 2021

Other income
Doubtful receivables cancellation income 358.330 --
Account foreign exchange gains 29.587 --
Other income 21.317 73.615

409.234 73.615

  1 January – 
31 December 2022

1 January – 
31 December 2021

Other expenses
Provisions for doubtful receivables 173.432 275.005
Other expenses -- 35.600

173.432 310.605

NOTE 20 - INCOME/EXPENSE FROM INVESTING ACTIVITIES

The income from investment activities of the Group as of January 1, December 31, 2022 and 2021 is as follows:

  1 January – 
31 December 2022

1 January – 
31 December 2021

Income from investing activities
Interest income 5.383.853 3.066.942
Dividend income 1.464.343 --
Foreign exchange income 89.864 --
 

6.938.060 3.066.942

NOTE 21 – FINANCING EXPENSES

The financial expenses of the Association as of January 1, December 31, 2022 and 2021 are as follows:

1 January – 
31 December 2022

1 January – 
31 December 2021

Finance expenses
Interest expenses 411.848 548.407
Other financial expenses 10.162 11.382

  422.010 559.789

NOTE 22 – INCOME TAXES 

Corporate tax

The required provisions are reserved in the accompanying financial statements for the estimated tax liabilities regarding 
the current period operating results of the Group.

Corporation tax rate as of 31 December 2022 is 23% (2021: 25%). In accordance with the regulation numbered 7316, 
published in Official Gazette numbered 31462 on 22 April 2021, corporate tax rate for the year 2021 has increased from 
20% to 25%, for the year 2022 to 23%. The amendment is effective for annual reporting periods beginning on or after 
01 July 2021.

With regards to the taxes to be paid in Turkey, there is no practice of reconciliation with the tax authority. The corporate 
tax returns are submitted to the respective tax office until the evening of the last day of the fourth month following the 
month that the accounting period is closed. Notwithstanding, the tax authorities have the right to audit tax returns may 
inspect the related accounting records for a period of five years and in case an erroneous transaction is detected, then 
the amounts of taxes payable may change.

Finansal Kurumlar Birliği and Its Subsidiaries

(All amounts expressed in Turkish Lira (“TL”)).

Notes to Consolidated Financial Statement for the Year Ended 
31 December 2022

109The Association of Financial Institutions 2022 Annual Report



In addition to the corporate tax, except for those distributed to fully obliged institutions that acquire share from profits 
in the event they are distributed and declares these shares from profits by including them into the earnings of the 
institution, and to the braches of foreign companies in Turkey, income tax withholding should separately be calculated 
over the shares of profits. The income tax withholding is applied at the rate of 10%.

The corporate tax liabilities reflected to the balance sheet of the Group as at 31 December 2022 and 2021 are as follows:

31 December 2022 31 December 2021
Corporate tax provision 1.575.823 746.523
Prepaid taxes and funds (967.029) (654.205)

Corporate tax payable 608.794 92.318

The corporate tax liabilities reflected to the statement of profit of loss of the Company as at 1 January-31 December 2022 
and 2021 are as follows:

 
1 January –

31 December 2022
1 January –

31 December 2021
Current corporate tax (1.575.823) (746.523)
Deferred income tax benefit/(expense) (35.786) (32.746)

Corporate tax income/(expenses) (1.611.609) (779.269)

The reconciliation of the tax expense of the period with the income for the period is as follows:

Profit before tax 10.703.718 7.831.046
Tax calculated (2.461.855) (1.957.762)
Impact of tax-exempt income 832.480 1.252.994
Tax effect of the legally disallowable expenses (54.445) (86.034)
Other 72.211 11.533

Tax provision (1.611.609) (779.269)

Deferred Tax

The Group accounts for the deferred tax assets and liabilities for the temporary timing differences resulting from the 
differences between the statutory financial statements that set the basis of the tax and the financial statements 
prepared according to TAS/TFRS. The said differences in general result from the financial statements that set the basis of 
the tax, as well as their being in different periods in the financial statements prepared according to TAS/TFRS, and these 
differences in question are specified below.The calculation of deferred tax assets and liabilities is based on tax rates of 
23% for the year 2022 (2021: 25%) which are expected to be applied in the periods when the assets are converted to 
income or when the liabilities are paid.

  Cumulative differences Deferred Assets/(Liabilities)
31 December 2022 31 December 2022 31 December 2022 31 December 2021

Right of use assets 
adjustments effect (4.649) 64.060 (930) 12.812
Tangible and intangible assets 
ajdustments effect (899.955) (518.610) (179.991) (103.722)
Provision for employee 
termination benefits 411.282 177.755 82.256 35.551
Unused vacations adjustments 
effect 206.601 124.480 41.321 24.896
Allowances for doubtful 
receivables 108.777 -- 21.755 --
Deferred tax assets 145.332 73.259
Deferred tax liabilities (-) (180.921) (103.722)
 
Deferred tax 
assets,(liabilities) net (35.589) (30.463)
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  31 December 2022 31 December 2021
Balance on 1 January (30.463) (3.136)
Deferred tax income/(expense) (35.786) (32.746)
Reflected to equity 30.660 5.419

  (35.589) (30.463)

NOTE 23- NATURE AND LEVEL OF RISKS ARISING FROM FINANCIAL INSTRUMENTS

Financial risk management 

The Group is exposed to the following risks depending on the use of financial instruments:

·	 Credit risk 

·	 Liquidity risk

·	 Market risk

Risk management framework

The risk management program of the Association generally focuses on minimizing the potential negative effects of 
uncertainty in financial markets on the Association’s financial performance.

Risk management is carried out by the finance department within the framework of policies approved by the board of 
directors. Finance department, together with the operational units of the Association, to determine financial risks.

Credit risk

Credit risk is the risk of failure by a party among those who made investment on a financial instrument to fulfill its 
liabilities, incurring financial losses to the other party. The Group manages the credit risk by restricting its transactions 
with certain third persons and continuously reviewing the credit risks of third persons. The credit risk of the company 
results predominantly from its trade and other receivables.

The Group’s financial instruments exposed to credit risk and their amounts are as follows:

  31 December 2022 31 December 2021
Cash and cash equivalents (excluding cash in hand) 33.035.798 21.307.493
Trade receivables 3.058.512 519.045
Other receivables 118 1.320

  36.094.428 21.827.858

Secured with guarantees part of maximum credit risk -- --

Financial risk management 

Liquidity risk

Liquidity risk is the possibility of the failure to perform net funding liabilities by the Association. The Association 
management manages the liquidity risk by distributing the funding sources and making available enough cash and 
equivalent resources to fulfill its possible obligations.
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The liquidity risk table of the Group’s is as follows:

31 December 2022
Book 

Value

Contractual 
cash outflow 

totals
Less than 3 

months
Between 3-12 

months
Between 3-12 

months

Contractual cash 
flows 6.395.712 6.395.712 5.361.215 1.034.497 --
Lease liabilities 1.379.329 1.379.329 344.832 1.034.497 --
Trade payables 5.016.383 5.016.383 5.016.383 -- --

Likitide riski 

31 December 2021
Book 

Value

Contractual 
cash outflow 

totals
Less than 3 

months
Between 3-12 

months
Between 3-12 

months
Contractual cash 
flows 4.026.512 4.026.512 1.187.314 908.987 1.930.211
Lease liabilities 3.142.194 3.142.194 302.996 908.987 1.930.211
Trade payables 884.318 884.318 884.318 -- --

Financial Assets 

The carried values of the cash and cash equivalent financial assets are thought to be close to their current values. The 
carried values of trade receivables after the deduction of doubtful receivables are thought to be close to their current 
values. The monetary items in foreign currency are converted using the exchange rates as at the end of the period. 
Financial assets are accounted for over their fair value. 

Financial Liabilities 

The monetary items in foreign currency are converted using the exchange rates as at the end of the period. The trade 
payables and other monetary liabilities, as they are short term liabilities, are accepted to have current values close to their 
carried values. On the other hand, the carried values of the short term credits, due to their short term, are assumed to 
reflect the current value.

NOTE 24 – EVENTS AFTER THE BALANCE SHEET DATE 

None.

NOTE 25 – FEES FOR SERVICES RECEIVED FROM INDEPENDENT AUDITOR’S

1) The independent audit fee expense of the Group for the reporting period ending on 31 December 2022 is 132.000 TL 
(31 December 2021:96.000 TL).

2) In the reporting period ending on 31 December 2022, there is no other service other than the independent audit of the 
financial statements received from the independent audit firm.

NOTE 26– OTHER ISSUES

None.
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