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Participation Banks Association of Turkey in Brief

“Entering its 40th year in
the world, “interest free
banking’, or “participation
banking” as we call it, is 30
years old in Turkey.”

V. Derya GURERK
Chairman, Participation Banks Association of Turkey

The Participation Banks Association of Turkey
(PBAT), headquartered in Istanbul and estab-
lished in accordance with the Banking Act, is a
professional public institution of legal person-
ality.

The foundations of the PBAT, the umbrella or-
ganization of the participation banks operat-
ing in Turkey, were laid in 2001 by the Associa-
tion of Special Finance Institutions. The title of
the Association was amended as Participation
Banks Association of Turkey in 2005.

The aim of the PBAT is to defend the rights
and interests of participation banks within
the framework of a free market economy and
the principle of full competition in accordance

www.tkbb.org.tr

with banking regulations principles and rules,
to work for the healthy growth of the banking
system and development of the banking pro-
fession, increase competitiveness, ensure nec-
essary decisions are taken for the creation of
a competitive environment and prevent unfair
competition, and implement and demand the
implementation.

In accordance with the legislation, participa-
tion banks become members of the Participa-
tion Banks Association of Turkey within one
month of being granted their permission to
operate. As of the end of 2014, four partici-
pation banks were operating in Turkey, all of
which were members of the PBAT.

Participation banks of Turkey- Key indicators (2014)

Funds collected

TL 66.8 billion TL 70.0 billion TL 104.1 billion

Shareholders’ equity

TL 9.3 billion
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Funds allocated

Number of personel

16,270

Total assets

Number of branches

290
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Participation banking is 30 years old

¢

V. Derya GURERK

Chairman-Participation Banks Association of Turkey

The establishment of

an Association for the
participation banks and
the necessary changes
made to the Banking Law
have provided a healthy
structure for participation
banks.

Entering its 40" year, “interest free banking’, or
“participation banking” as we refer to it, is now
30 years old in Turkey. This new interest free
banking model has begun with the two banks
established by Gulf capital in our country in
1985 under the name of “Special Financial In-
stitutions’, and has been designed through the
use of examples in the world, achieving posi-
tive results in a short period of time.

Four years later, a new bank was established
with Gulf capital. In this regard, inspired by the
success of foreign capital, three new institu-
tions with domestic capital joined this caravan;
one in 1991, another in 1995 and one in 1996,
and the number of participation banks (or spe-
cial financial institutions, as they were known
then) increased to six. Later, as a result of the
merger between two local institutions and the
cancellation of another institution’s registra-
tion, the number was reduced to four by the
end of 2005, as it has remained since then. At
the end of 2005, the new Banking Act came
into force and “Special Finance Houses” were
transformed into “Participation Banks’, gaining
the “bank” status which has enabled this sys-
tem to grow more rapidly. That is to say, it has
become easier for these financial institutions,

The most important
development in recent
years in terms of products
has been the work done
in the area of sukuk. Four
banks have issued lease
certificates in various
amounts; moreovetr,

the Turkish Treasury

has issued both TL and

FX denominated lease
certificates. In fact, as of
the end of 2014, the lease
certificates issued by our
banks, the Treasury and
the private sector had
amounted to TL 18 billion.

which had been referred to as Special Finance
Houses until then, to tell the public and their
counterparts that what they do is banking.

Before Turkey’s political and economic stabili-
zation of the last 12 years, participation bank-
ing had faced stiff challenges in prior periods.
The 1980’s could be considered as a period of
establishment, rising and recognition while
the 1990’s were years spent dealing with the
economic crises in various parts of the world,
including the Far East, Russia and, in particular,
in our own country. In this period, the partic-
ipation banking system had still been strug-
gling to grow with the new players joining in
the system.

The most critical period for participation bank-
ing in Turkey was the period marked by the
most severe economic crisis, which started
in 2000 and continued in 2001. During these
years, participation banking was fighting for its
survival under very adverse conditions; thanks
to its solid principles and internal dynamics,
the sector emerged from this period relatively
unscathed. Participation banking in this period
remained under fire from three sides;
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« The crisis of confidence in the sector, creat-
ed by a special finance house being ejected
from the system in February 2001,

« The absence of assurances in participation
funds collected such as those offered to de-
posit banks, and

« Other disadvantages caused by the crisis.

After the 2001 crisis, necessary amendments
were made to the Banking Law on issues such
as an insurance fund facility for savings, and the
establishment of an Association for the partic-
ipation banks. These have provided a healthier
infrastructure for participation banks. As a re-
sult of the 2002 elections, which brought po-
litical and economic stability to our country,
our industry, along with the economy, enjoyed
a period of stable and satisfactory growth. In-
deed, the share of participation banking sector
in the banking sector, which had fallen to 1%
due to one institution closing down, had in-
creased to 2.4% by the end of 2005 as a result
of the stability.

The main development in participation bank-
ing, however, took place after 2005 where these
institutions gained the title and status of being
banks with the enactment of the Banking Law
No. 5411. At the end of 2013, our share in the
banking sector’s assets had increased to 5.5%,
with our share in raised funds reaching 6.5%
and our share in allocated funds increasing to
6.1%. However, due to the situation of one our
members, as known by the public, at the end
of 2014, our share declined in all three items, to
5.2% of assets, 6.2% of raised funds and 5.4%
in allocated funds. An increase in our market
share from 1% to 6% indicates that the sector is
stable and in a process of rapid growth. In fact,

since 2005, while the total banking sector grew
by 20%, the participation banking sector grew
by 30%.

This stabilization period was marked by in-
creased awareness of participation banking,
the development of a basket of products and
the development of domestic and internation-
al relations through means such as promotions,
publications, conferences, forums and achiev-
ing satisfactory levels.

During this period, the most important devel-
opment in terms of products in Turkey was the
developments in the area of sukuk, known as
lease certificates, an important financial tool
of this banking model. Indeed, until 2010, the
name and origin of this instrument caused
hesitation; but with the communiqué issued in
2010, it gained a legal basis, and it has shown
rapid development since 2011. Since this date,
four banks have also realized the issuance of
lease certificates of various amounts, and the
Turkish Treasury has also issued both TL and
FX denominated lease certificates. In fact, as of
the end of 2014, lease certificates issued by our
banks, the Treasury and the private sector had
amounted to TL 18 billion.

During this period, participation banking has
entered the capital markets to meet the equity
and investment fund needs of the customers
and the sector in accordance with the princi-
ples of interest free finance. In recent years, the
rapid development seen in the private pension
area and 2 private pension companies were
founded by three of our members.

At the end of December 2013, we organized

a joint workshop with the Banking Regulation
and Supervision Agency (BRSA) and prepared
an action plan aimed at the rapid development
of participation banking in the next 10 years,
and to increase its share in the banking sector
to 15%; this plan has been added to the Istan-
bul International Financial Center Strategy and
Action Plan within the 10th Development Plan
drafted by the Ministry of Development as the
7t component.

Thus, the public sector has taken the role of
control and supervision in the development
process of participation banking. In addition to
this action plan, our Association has also em-
ployed an international research organization
to prepare the Participation Banking Strategy
Document, and these subjects have entered
the process of establishing a synergy com-
bined with those of the action plan.

As a result, participation banking reveals a
banking model which is more flexible and se-
cure compared to fixed income commitment,
given that the distribution of income for sav-
ings is based on the profit and has a liability
structure which is sheltered from future trou-
bles. This model also allows the creation of a
solid loan portfolio due to the documented
work linked with the real sector.

On this occasion | would like to extend my
deepest thanks to all employees of our partici-
pation banks for all of their valuable effort and
dedication to the development of our sector,
to our loyal customers, to our shareholders for
their support, and to public institutions and or-
ganizations.

MESSAGE BY THE CHAIRMAN OF PBAT



WORLD ECONOMY

PARTICIPATION BANKS 2014

The slowdown in global economic activity

The trend of a slowdown in global econom-
ic activity continued throughout the year in
both developed and developing countries.
The trend of the global economy in 2014 was
shaped mainly in the light of the Fed’s decision
to taper its monetary expansion, the sanctions
imposed by the USA and Europe against Russia
after the Ukrainian crisis, the deflation in Japan,
the slowdown in the Chinese economy and de-
velopments in the Eurozone which led to a rise
of the US dollar against the Euro. The year 2014
was also a year which witnessed the continuous
revision of expectations concerning global eco-
nomic activity.

When it comes to developed countries, the US
economy exhibited a positive growth perfor-
mance, decoupling from other countries, while
the continuing weak economic activity in Japan
and Eurozone has been one of the main deter-
minants of the slowdown in global economic
growth. Among developing countries, a neg-
ative growth performance in Brazil and Russia
had a downward effect on global growth, as
well as the weak outlook in China and India.

International organizations have revised their
global growth forecasts downward in their re-
cent reports. The International Monetary Fund
(IMF) report regarding the global economic
outlook, published in January 2015, indicated

that the world economy, which grew by 3.3%
in 2014, was expected to grow by 3.5% in 2015
and by 3.7%in 2016.

According to the IMF report, despite the positive
net effect of the decline in oil prices on world
growth rates and a decoupling of the USA from
other developed countries, global economic
growth rates have been revised downward.

The basis for downward revisions were:

1. The weak economic outlook in Russia, China,
the Eurozone and Japan,

2. The deterioration in expectations in relation
to the oil exporting countries due to the fall in
oil prices,

3.The depreciation of the Euro and the Yen,

4. Increased geopolitical risks.

The Global Economic Prospects Report (GEP)
published by the World Bank in January 2015
set a growth forecast of 3.0% for the global
economy in 2015, 3.3% in 2016, and 3.2% in
2017. According to the report, economic activi-
ty is resurgent in the USA and the UK thanks to
the persistence of positive developments in the
labor market and expansionary monetary poli-
cy of the USA, but economic activity has not yet
reached the desired levels in Japan and in the
Eurozone, despite the measures taken.

In the years following the
global economic crisis,
developed countries have
posted volatile and low
rates of growth.

When it comes to
developed countries, the
US economy exhibited

a positive growth
performance, decoupling
from other countries,
while the continuing weak
economic activity in Japan
and Eurozone has been one
of the main determinants
of the slowdown in global
economic growth.

Growth in the World Economy (2013-2016)

Realization (%) Projection (%)
Real GDP % Change 2013 2014 2015 2016
World Economy 3.4 34 3.5 3.8
Developed Countries 14 1.8 24 24
Europe (Euro Zone) -0.5 0.9 1.5 1.6
Developing Countries 5.0 4.6 43 47
Developing Europe 2.9 2.8 2.9 3.2
Middle East and North Africa 24 26 29 3.8
Latin America 29 13 0.9 2.0
Developing Asia 7.0 6.8 6.6 6.4

Distribution of Global GDP by Countries (% World GDP, 2014)

12.1%

=

4.4%

6.6%

16.3%

6.8%

3.3%

WUSA
M India

Euro Zone i Japan M Other Developed Countries = China

Russia M Brazil M Other Developing Countries

Source: IMF

Source: IMF World Economic Outlook, April 2015
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In the November 2014 Global Economic Out-
look report prepared by the OECD, the growth
rates of the many economies were revised
downward when compared to the estimates
published in May. The report covers the 2014-
2016 forecast period. During this period, the
long term average global growth rate re-
mained below 4%, and is estimated as 3.3% in
2014,3.7%in 2015 and 3.9% in 2016.

Positive developments in private consump-
tion raising optimistic expectations for the
US economy.

After a quick recovery recorded in the second
and third quarters of the year in the US econo-
my, there was some loss of growth momentum
in the fourth quarter of 2014. Growth in the US
economy in Q4 was retroactively revised down
from 2.6% to 2.2%.

The largest contribution to growth was pro-
vided by private consumption expenditures,
which constitute approximately two-thirds of
the economy. Indeed, in this period, private
consumption expenditures increased by 4.2%
demonstrating the strongest performance
since 2006. For the whole of 2014, the US econ-
omy posted a 2.4% rate of growth.

Japan’s economy continues to recover under
the influence of an expansionary monetary
policy. After the hike in the rate of VAT in April
2014, Japan’s economy contracted by 6.4% in

the second quarter and by 1.9% in the third
quarter as a result of reduced domestic con-
sumption and weaker exports, and technical-
ly entered recession. Recently, with effect of
positive developments in monthly production
and consumption data, the latest estimates put
growth in the fourth quarter of 2014 as 1.5%.

Due to the uncertainty regarding the growth
policy, the risk of rising interest rates on Japa-
nese bonds and risks associated with the coun-
try’s growth strategy in the consolidation of
debts, Moody’s lowered Japan’s credit rating
from AA3 to AT.

These fluctuations in the economy led the Jap-
anese government to call early elections and
to take the decision to postpone its tax hike.
Shinzo Abe won the early general election held
on December 2014.

Thus, as a result of elections, which were seen
as a referendum on Prime Minister Shinzo Abe’s
economic policy, support for the economic re-
form program was renewed.

Eurozone growth of 0.3% in the last quarter
of 2014.

The Eurozone economy grew by 0.3% on a
quarterly basis in the last quarter of 2014, post-
ing 0.9% growth on an annual basis. The driv-
ing force of growth was Germany, one of the
central economies of the region.
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After a quick recovery
recorded in the second and
third quarters of the year
in the US economy, there
was some loss of growth
momentum in the fourth
quarter of 2014. Growth
in the US economy in Q4
was retroactively revised
down from 2.6% to 2.2%.
The largest contribution
to growth was provided
by private consumption
expenditures.

Growing by 0.7% in the last quarter of 2014,
Germany surpassed expectations; Spain’s
economy grew by 0.7%, realizing its strongest
growth performance in the last seven years. On
the other hand, Italy recorded a contraction in
the first three quarters of the year and failed to
record growth in the last quarter of the year, as
well.

WORLD ECONOMY
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The rate of growth in
China’s economy fell short
of the 7.5% official growth
target and was indeed

the lowest rate of annual
growth in the country since
1990.
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7.4% growth in China in 2014

The rate of growth in China’s economy fell short
of the 7.5% official growth target and was in-
deed the lowest rate of annual growth in the
country since 1990. Government policies and
measures taken to cool down its overheating
housing sector and lower credit risks were be-
hind the relatively weak growth throughout
the year of 2014.

Although growth slowed when compared to
previous years, China’s high foreign trade sur-
plus and reserves reduced its vulnerability to
economic shocks. However, China continues to
slow down due to the balancing process, which
stands as one of the major risks to have affect-
ed the global economic outlook in 2015.

India’s economy gaining momentum in re-
cent years.

India recorded a 5.6% rate of economic growth
in 2014, where inflation began to slowdown.
The Central Bank of India left its policy rate at
the 2014 level of 8% and eased some rules for
bank loans to provide support to the economy.
India’s expansionary fiscal and monetary poli-
cies have fostered the growth rates.

Brazil’s economy suffers a 0.9% contraction
in the second quarter of 2014.

Brazil's economy has lost some of its growth
momentum in recent years, and on the back of
rising inflation and a deteriorating risk percep-
tion, the central bank raised the policy interest
rate to 11.75% at the end of 2014, despite con-
cerns that the economy would enter recession.

Global markets rocked by political tensions
between the European Union, US, and Rus-
sia emanating from the Ukraine crisis.
Russia was hit by economic sanctions and sig-
nificant capital outflows in 2014 as a result of
the crisis in Ukraine, which is at risk of econom-
ic recession. Standard & Poor’s (S&P) lowered
Russia’s credit rating to “BBB-", which is the
lowest investable grade, and the rating outlook
was set to “negative”

The Russian Central Bank decided to raise the
benchmark interest rate to 17% at the end of
the year. The decision was intended to prevent
therise in inflation and slow what has been the
sharpest depreciation of the Rouble in the last
16 years, which has been resulted from the de-
cline in oil prices and outflow of capital in the
country following the crisis in Ukraine.

Selected Countries: Development in Economic Growth,

mployment and Inflation

Economic Growth (%) Unemployment (%) Change in CPI (%)
Realization Projection Realization Projection Realization Projection

2013 2014 2015 2016 2014 2015 2016 2014 2015 2016
USA 22 24 3.1 3.1 6.2 55 5.1 1.6 0.1 15
Germany 0.2 1.6 1.6 17 5.0 49 48 0.8 0.2 13
France 03 04 12 15 10.2 10.1 9.9 0.6 0.1 0.8
ltaly -1.7 -0.4 0.5 1.1 128 126 123 0.2 0.0 0.8
Spain -1.2 14 25 20 245 22.6 211 -0.2 -0.7 0.7
UK 17 26 27 23 6.2 54 54 15 0.1 17
Japan 1.6 0.1 1.0 12 3.6 37 37 2.7 1.0 0.9
(anada 20 25 22 20 6.9 7.0 6.9 19 0.9 20
China 7.8 74 6.8 6.3 4.1 41 4.1 2.0 12 15
India 6.9 7.2 75 75 - - - 6.0 6.1 5.7
Russia 13 0.6 38 -11 5.1 6.5 6.5 7.8 17.9 9.8
Brazil 27 0.1 -1.0 1.0 48 59 6.3 6.3 7.8 59
Mexico 14 2.1 3.0 33 48 43 40 40 32 3.0
South Africa 22 15 20 21 25.1 25.1 249 6.1 45 5.6

Source: IMF World Economic Outlook, April 2015
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When it comes to micro and macroeconomic

and social impacts, the rate of unemployment
is one of the most important indicators direct-
ly affecting the welfare of a country, and in
almost all countries it is seen as a reflection of
falling production.

No significant fall in unemployment in
2014 due to weak global economic activity
In a general assessment, it could be argued that
the failure to create enough jobs due to the
lack of desired levels of growth in developed
economies, the high rate in youth unemploy-
ment and loss of skills remained the main prob-
lem facing many countries.

There was a recovery in the employment mar-
ket in the USA during the period thanks to the
post-crisis expansionary monetary policies and
its low interest rate policy. In the month of No-
vember 2014, the rate of unemployment was
maintained at 5.8%, the same level as it was in
the previous month. The month of November
marked the highest increase in employment
recorded since January 2012, with employ-
ment rising by 321,000 people.

The Eurozone continued to be dogged by high
levels of unemployment. The rate of unemploy-
ment throughout the region stood at 11.5% in
October 2014, showing no significant change
compared to the previous month. The num-
ber of unemployed in the region reached 18.4
million, while youth unemployment also ap-
proached 3.4 million.

Among developing
countries, China, Russia and
Brazil, stand out as countries
with relatively low rates of
unemployment, at 4.1%,
4.8% and 5.2% respectively.

At the country level, approximately one of
every four people looking for work in Spain is
unemployed. Spain is followed by France and
Italy with 10.2% and 12.8% rates, respectively.
Among developing countries, China, Russia
and Brazil, stand out as countries with relatively
low rates of unemployment, at 4.1%, 4.8% and
5.2% respectively; while South Africa has a very
high rate of unemployment, at 25.4%.

With its 10.9% rate of unemployment, Turkey
is among the countries which are relatively

Selected Countries: Public Sector Debt Burden (% of GDP)

weak in the struggle against unemployment.
With precious few signs of an improvement in
unemployment, this problem and its conse-
quences will continue to negatively affect all
countries in 2015.

Easing cost-inflationary pressures in the
USA after plunge in commodity prices, in-
cluding oil prices

In the month of December, producer prices
dropped by 0.3% on a monthly basis while con-
sumer prices dropped by 0.4%. According to
the core inflation indicators, which exclude en-

Realization Projection

2013 2014 2015 2016
World Economy 79.1 79.8 80.4 80
Developed Countries 105.2 1053 105.4 105.1
USA 103.4 104.8 105.1 104.9
Europe (Euro Zone) 93.4 94 93.5 92.4
Germany 76.9 73.1 69.5 66.6
France 92.4 95.1 97 98.1
Italy 128.6 1321 133.8 1329
Spain 92.1 97.7 99.4 100.1
Portugal 129.7 130.2 1263 1243
Greece 174.9 177.2 172.7 162.4
UK 873 89.5 91.1 91.7
Japan 2426 246.4 246.1 247
Developing Countries 39.7 417 439 44.6
China 39.4 411 435 46.2
India 65.5 65 64.4 63.3
Russia 14 17.9 18.8 17.1
Brazil 62.2 65.2 66.2 66.2
Mexico 46.3 50.1 514 517
South Africa 433 459 47.5 482
Turkey 36.2 335 334 325

Source: IMF World Economic Outlook, April 2015

WORLD ECONOMY
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ergy and food prices, producer prices increased
by 0.3% while consumer prices remained un-
changed in December.

Impact of expansionary monetary policy
raises expectations that inflation will hit
the 2% target in Japan.

Inflation, which stood at 2.7% in 2014, is pro-
jected to stand at 1.3% in 2015 in Japan with
the effect of declining oil prices. Within the
framework of a 2% inflation target, the Bank
of Japan (BoJ) decided to leave its monetary
policy unchanged and increased the monetary
base; it expects inflation to approach the target
in the medium term with the help of increasing
demand and economic activity.

Low inflation in the Eurozone due to weak
economic activity, raising the risk of defla-
tion

The ongoing recession in the Eurozone, which
constitutes 22% of global GDP and 25% of
global trade, is one of the major risks facing
the global economic outlook. In 2014, inflation

PARTICIPATION BANKS 2014

in the block was negative for the first time since
2009, at -0.2%, bringing the Eurozone into defla-
tion.

While the European Central Bank (ECB) puts the
low rates of inflation down to lower oil prices, it
projects that inflation will remain within its 2%
target over the next three years. Despite the in-
creases in real disposable income due to low in-
flation, the lack of a sustainable increase in con-
sumption is still a source of concern.

Domestic demand has remained weak in the
Eurozone, due particularly to the lack of a loose
enough monetary policy and the ECB's greater
caution towards quantitative easing, in contrast
with the US, Japan and Britain. The need for an
expansionary policy by the ECB to support aggre-
gate demand in the region and eliminate the risk
of deflation remains.

Turkey had the highest inflation rate among
developing countries, at 8.2% in 2014, fol-
lowed by Russia (7.7%) and India (7.3%).

Federal Reserve Asset Size (USD billion)
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Consumer and producer price indices in China
remained low, raising the risk of deflation. In
November, the rate of inflation in the consumer
price index (CPI) declined to its lowest rise since
2009, with a rate of 0.4%.

As a result of lower costs in industrial produc-
tion due to lower oil and metal prices, the pro-
ducer price index (PPI) continued its long term
decline in November, declining by 2.7% com-
pared to the same period of the previous year.
With its 6.7% inflation rate in November, infla-
tion in Brazil remained well above the current
target.

At the global level, inflationary pressures will
ease in the coming period due to the decline in
oil and commaodity prices, but inflation is pre-
dicted to rise as domestic demand recovers in
some emerging countries.

Oil prices fell to their lowest level since the
global crisis in 2008.

The decline in oil prices has
boosted the fortunes of oil
importing countries, while
the oil exporters have been
hit hard.
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The sharp fall in oil prices that occurred in
2014 led to a reshaping of expectations for the
course of the global economy.

The fall in oil prices is expected to support en-
ergy importers which make up around 60% of
the world’s gross domestic product (GDP), such
as Eurozone, China, Japan and the USA but hurt
net energy exporters such as Saudi Arabia, Rus-
sia, Venezuela, Nigeria and Iran. Indeed, nearly
half of public revenue in Russia is derived from
oil and gas; Russia has been one of the coun-
tries that has been worst affected by the de-
cline in oil prices.

Issues relating to demand as well as the rapid

increase in supply in recent years have played
a part in the decline in oil prices. Despite this,
leading oil-producing countries refused to cut
oil production. In this context, Brent crude oil
prices, which had peaked at US$ 115/bbl in
mid-June, tumbled to US$ 56 / bbl by the end
of December.

A 3.8% increase in world trade volume in
2014

World trade follows a course which is broadly
in parallel with the global economic perfor-
mance. In 2014, world trade volume increased
by 3.8%, with export volumes increasing by
3.6% in developed countries and by 3.9% in de-
veloping countries; the volume of imports in-

In the wake of the global
economic crisis, world
trade grew rapidly in 2010
before slowing to a growth
rate in line with the global
economy.

In particular, the slowdown
in China’s economy in

2014 adversely affected
foreign trade volumes,
especially in commodity
exporting countries of the
European Region and other
economies, including Japan.

creased by 3.7% in developed countries and by
4.4% in developing countries. These rates were
slightly higher than the increase in production
in 2014; this could be considered as a sign of
how open countries were, or of increased glob-
al integration.

However, both the IMF and the World Trade
Organization (WTO) have revised world trade
growth volume projections downward for

11
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The slowdown in global
growth will continue in
2015, largely because of
the problems affecting
developing countries.

Economic dynamics differ
between developed and
emerging economies, and
structural problems place
limits on the acceleration in
world trade.

2014. The weaker than expected growth in
global trade, rising geopolitical risks, and Ebola
outbreak in West Africa were all effective in this
downward revision.

Economic dynamics differ between developed
and emerging economies, and structural prob-
lems place limits on the acceleration in world
trade. Exports have been increasing in emerg-
ing markets and developing economies due
to the strengthening of growth in developed
countries. A tendency for steady but slow
growth in high-income countries and in Eu-
rope and Central Asia poses an obstacle to the
growth in world trade.

Another factor hindering the expansion in
world trade has been the slowdown in emerg-

Commodities Prices Index
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ing economies. In particular, the slowdown in
China’'s economy in 2014 adversely affected
foreign trade volumes, especially in commod-
ity exporting countries of the European Region
and other economies, including Japan.

Factors such as lack of external demand at the
global level, the tightening of external financ-
ing conditions and country specific structural
factors are expected to lead to a limited in-
crease in world trade volume in 2015. In 2014,
the decision in the USA to taper its monetary
expansion was an important factor to shape
the world economy.

The US Federal Reserve (Fed) signaled that it
would be more cautious in the process of nor-
malizing its monetary policy.

2012 2013 2014 2015

Source: NASDAQ, (www.nasdag.com)

The Fed decided to reduce its bond buying pro-
gram by US$ 10 billion to US$ 75 billion in Janu-
ary 2014. In light of this decision and the effec-
tive recovery seen in the US economy, monthly
bond purchases in the following periods were
reduced to US$ 15 billion. In its October 2014
meeting, the Fed announced that it had finally
ended the quantitative easing program.

During the Federal Open Market Committee
(FOMC) meeting held on December 16-17, the
decision was taken not to make any changes in
the current monetary policy, as expected.

On the other hand, in the statement published
after the meeting, the earlier expression that
interest rates would continue to be kept at

Oil Demand and Global Economic Activity (% change)
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record low levels “for a considerable period of

time’, was replaced by the phrase that the Fed's eelestediCountules iGurent — —
“patient” attitude would be followed in the nor- Realization Projection
malization process of monetary policy. 2014 2015 2016
USA 24 -23 -24
Thys, the Fed has provided itself some flexi- Germany 75 8.4 79
bility by not being bound to any timetable or ; 11 01 03
economic data. fance o - -
Italy 1.8 2.6 2.5
15 of the FOMC's 17 members indicated that Spain 0.1 0.3 0.4
they expected a rate hike in 2015, leading to UK 55 48 46
commentary that the Fed had given a clear sig-
. - L . Japan 0.5 1.9 2
nal of interest rate hikes for the first time since
(anada -2.2 -2.6 -23
2006.
China 2 3.2 3.2
On the other hand, the decline of the mem- India -14 -13 -1.6
bers'year-end interest rate projections for 2015 Russia 31 5.4 63
and 2016 came as some relief to the markets Brazil 39 37 34
by supporting expectations that the process .
of raising interest rates would be a slow one. In Mexico _ 21 22 22
her speech after the meeting, the Chair of the South Africa 54 -4.6 -4.7
Federal Reserve Board, Janet Yellen, said that Source: IMF World Economic Outlook, April 2015

interest rates would be raised gradually and
reiterated that this process would be shaped
according to the course of the economic data.
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More revisions in growth expectations for
2015

The Organisation for Economic Co-operation
and Development (OECD) expects the US
economy to grow by between 3.2% and 3.6%
in 2015. The expected growth in the range of
specified growth forecasts means the USA will
show more growth than global growth for the
first time since 1999 and exceed the highest
growth rate recorded in 2005.

In its macroeconomic projections, the Fed set
out that despite its downward revision in infla-
tion and unemployment projections for 2015,
it was leaving its growth forecast unchanged.
The Fed anticipates that growth will come in at
between 2.3% and 2.7%, with inflation of be-
tween 0.6% and 0.8%, and an unemployment
rate of between 5% and 5.2% in 2015.

The OECD projects that Japan will post 1%
growth in 2015 and 1.4% growth in 2016.

The OECD’s Economic and Development Re-
view Committee (EDRC) meeting in Japan
stated that Japan needed to implement struc-
tural reforms urgently to tackle its high levels
of public debt, low inflation and low growth
problems in order to reach a higher potential
growth rate in the long run. Japan’s structural
problems have been listed a slow real wages,
a low female employment participation rate,
insufficient development in innovation, poor
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labor mobility, the need to increase unit labor
productivity and, especially, the country’s dete-
riorating demographic structure with an elder-
ly population.

The Organisation for
Economic Co-operation and
Development (OECD) expects
the US economy to grow by
between 3.2% and 3.6% in
2015.

World Trade, Industrial Production and PMI
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The ECB revised the macroeconomic forecasts
for the Eurozone. Accordingly, the growth
forecast for 2015 was revised from 1% to 1.5%,
while the forecast for 2016 growth was revised
up to 1.9% from 1.5%.

The Central Bank of China’s statement that Chi-
na's economy could grow by only 7.1% in 2015
was another development which has height-
ened worries concerning the global economy
in recent years.

Global monetary policy stance unlikely to
converge in the coming period

The prospect of the Fed tightening more
toughly than expected within the framework
of an exit strategy from the expansionary mon-
etary policy, in accordance with growth signals
and the decoupling observed in
global monetary policy is expected
to raise policy uncertainty in the
coming period.

On the other hand, the weakening
in global growth prospects as well
as the slowdown in economic activi-
ty in developing countries maintains
the downside risks on capital flows
to developing countries. In this
context, where the concerns in re-
lation to Russia and the Middle East
contributed to the uncertainty, the
fluctuations in global risk appetite
and volatility in portfolio flows are
expected to continue in the coming
period.

The global monetary policy stance
is likely to remain a heterogeneous
one in the coming period. In case
the Fed’s monetary policy enters

a process of normalization, central banks of
those countries with high current account defi-
cits, in particular, are expected to maintain a
tight stance in their monetary policy to prevent
the depreciation of local currencies. However,

the ECB and other central banks in the Europe-
an Region are expected to maintain their loose
stance on monetary policy for some time to
come in a bid to stimulate the weak economic
activity.

The prospect of the Fed tightening more toughly than
expected within the framework of an exit strategy from
the expansionary monetary policy, in accordance with
growth signals and the decoupling observed in global
monetary policy is expected to raise policy uncertainty in
the coming period.

Middle East and North Africa - Selected Economic Indicators

GDP Growth (%) Change in CP1 (%)
Realization Projection Realization Projection

2014 2015 2016 2014 2015 2016
Iran 3 0.6 13 15.5 16.5 17
Iraq -4 13 7.6 22 3 3
Kuwait 13 1.7 1.8 29 33 3.6
S. Arabia 3.6 3 2.7 2.7 2 25
UAE. 3.6 3.2 3.2 23 2.1 23
Qatar 6.1 7.1 6.5 3 1.8 27
Egypt 22 4 43 10.1 103 105
Sudan 34 33 39 36.9 19 10.5
Tunisia 23 3 3.8 49 5 4.1
Algeria 4.1 26 3.9 29 4 4
Marocco 2.9 44 5 0.4 15 2

Source: Reuters, ECB, Fed, Datastream, IMF, World Bank, CBRT, Republic of Turkey Ministry of Development

ECB and other central
banks in the European
Region are expected
to maintain their loose

stance on monetary
policy for some time
to comein a bid to
stimulate the weak
economic activity.
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Turkey continued to grow in 2014, succeeding in difficult cir-
cumstances.

Despite the observed risk perception, height-
ened geopolitical tensions in the region and
volatility in international capital flows and ex-
change rates due to the Fed’s policy, Turkey’s
economy succeeded in keeping on its path of
growth, posting 2.9% growth in 2014.

However, the rate of economic growth in 2014
was below the long term trend. Weak invest-
ment spending and the negative contribution
from net exports to economic growth as of
the last quarter were the main reasons why
the economic growth performance in 2014 re-
mained below the 3.3% rate projected in the
Medium Term Program (MTP).

GDP grew by 2.9% to US$
800 billion in 2014, with

per capita GDP of US$
10,404.

GDP stood at US$ 800 billion in 2014 due to
the depreciation of the TL. Per capita GDP fell
from US$ 10,822in 2013 to US$ 10,404 in 2014.

Turkish Statistical Institute (TurkStat), has up-
dated its growth figures. The growth figure
for 2013 has been retroactively revised from
4.1% to 4.2%, while the growth rates for the
first three quarters of 2014 were also revised
upwards.

Export oriented growth composition and
appearance on the basis of quarter

As a result of macro prudential measures
aimed at reducing the current account deficit,

As a result of macro
prudential measures aimed
at reducing the current
account deficit, some
changes in the composition
of growth were observed in
2014.1n 2013, growth was
mainly driven by domestic
demand; in 2014, growth
was more export-oriented.

Real GDP Growth Rate (2008-2014)

GDP Growth GDP Per Capita GDP

% USD million usb

2008 0.7 742,094 10,438
2009 48 616,703 8,559
2010 9.2 731,608 10,022
20M 88 773,980 10,466
2012 22 786,283 10,459
2013 42 823,044 10,822
2014 29 800,107 10,404

Source: TurkStat
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some changes in the composition of growth
were observed in 2014. In 2013, growth was
mainly driven by domestic demand; in 2014,
growth was more export-oriented.

The quarterly GDP data reveals that growth
increased in the first quarter of 2014 com-
pared to 2012 and 2013, but slowed down in
the second and third quarters of the year. The
deceleration in exports as a result of geopo-
litical developments as well as the decline in
agricultural receipts due to adverse weather
conditions was also effective in this slowdown.

BRSA regulations aimed at increasing the sav-
ings of individual households by slowing down
credit growth came into force in February
2014, limiting consumption from the second
quarter of the year. In the following quarter,
rising geopolitical risks in the Middle East with
military tensions between Russia and Ukraine
have led to uncertainty, in addition to relative
slowdown in exports, inventories, investment
and expenditures adversely affected as well.

It is observed that the economy exceeded ex-
pectations in the last quarter of 2014, and the
composition of growth slightly differed com-
pared to the first three quarters of the year.
Turkey's economy has demonstrated domestic
demand-driven growth.

Throughout the year, total consumption ex-
penditure contributed 1.4 percentage points
to the rate of growth, while net exports pro-
vided the highest contribution (1.8 percent-
age points). In terms of expenditure, final
consumption expenditures of households
increased by 1.3% at constant prices in 2014,
while government final consumption expen-
ditures increased by 4.6%. Total investment
expenditures shaved 0.3 points off overall
growth due to the decline in public sector in-
vestments throughout 2014.

When analyzed on the basis of production
method, the services sector contributed 1.9
percentage points to growth in 2014 witha 1.0
percentage point contribution from the indus-
trial sector and a 0.1 percentage point contri-
bution from the construction sector, while the
agricultural sector effectively stripped 0.2 per-
centage points off the rate of overall growth.

Turkey's severest drought in 15 years precipi-
tated Turkey'’s first contraction in agricultural
production since the first quarter of 2009. With
normal levels of rainfall restored, the agri-
cultural sector is set to recover this year, and

higher rates can be achieved in the agricultural
sector on the back of the low base effect from
2014.

Unemployment edges up to 10.9% in 2014
The slowdown in economic activity has affect-
ed the labor and employment market. Accord-
ing to the household labor force statistics, the
rate of unemployment in Turkey increased by
1.3 percentage points when compared to its
level at the same time of the previous year, to
reach 10.9% at the end of 2014, with the num-
ber of unemployed reaching 3.1 million.

In light of these results, the unemployment
rate in December 2014 reached the highest
level seen since January 2011. On the other
hand, the seasonally adjusted rate of unem-
ployment decreased by 0.2 percentage points
when compared to its November level to
10.4%.

It is observed that the
economy exceeded
expectations in the last
quarter of 2014, and the
composition of growth
slightly differed compared
to the first three quarters of
the year. Turkey’s economy
has demonstrated domestic
demand-driven growth.

Real GDP Growth Rate-Quarterly (%, 2009-2014)
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The employment participation rate was 44.7%
at the end of 2014 in Turkey, with 19.5% of
those in employment working in the agricul-
tural sector, 20.5% in the industrial sector, 7.1%
in construction and 52.8% in the services sec-
tor.

These developments in the labor market reveal
a downward trend in the labor force participa-
tion rate. The labor force participation rate ended
December 2014 at 50.2%, the lowest level in the
previous 9 months. This served to limit the rise in
the unemployment rate.

Foreign trade deficit declines to US$ 84.5
billion in 2014

Exports increased by 3.9%in 2014 to US$ 157.7
billion. In the same period, imports decreased
by 3.7% to US$ 242.2 billion.

PARTICIPATION BANKS 2014

Despite the difficulties in key export markets
such as Irag and Russia in 2014, export vol-
umes to the European Union (EU-28), includ-
ing Germany and the UK, increased by 8.8%.
Similarly, growth was observed in exports to
the USA.

An analysis on a country-by-country basis
finds that Germany is still Turkey’s number one
foreign trade partner, with exports to Germany
growing by 10%, while a 7.5% decline in im-
ports was observed in 2014. Exports to the UK
increased by 12.9%, while exports to the USA
increased by 12.5%. Exports to Iraq and Russia,
Turkey's most important foreign trade part-
ners, contracted by 8.8% and 14.6% respec-
tively. China was the country which Turkey
imported the most goods from, with US$ 24.9
billion of import volumes, while South Korea
was the country with the highest relative in-
crease in exports, with a 24% increase in 2014.

In addition to the weak domestic demand con-
ditions in 2014, imports declined on the back
of the fall in energy imports, which constitute
a quarter of Turkey’s total import volume, as
a result of the plunge in oil prices in the sec-
ond half the year. The decline in gold imports,
which entered a trend of normalization in
2014, also played a decisive role in the contrac-
tion of imports.

Turkey's foreign trade deficit narrowed by
15.4% to US$ 84.5 billion in 2014.

Positive developments in the current ac-
count deficit - a reflection of the record
drop in oil prices.

The annual current account deficit had swelled
to US$ 65 billion in 2013, reaching 7.9% of GDP,
but narrowed to US$ 45.8 billion in 2014. The
20.3% contraction in the foreign trade deficit
played an important role in this development.
In addition, tourism revenues continued to
contribute positively to the balance of pay-
ments, rising by 5.6%. On the other hand, the
decrease in non-monetary gold imports con-
tributed notably to the recovery of the current
accountin 2014.

The Fed’s gradual tapering off its bond pur-
chasing program (QE), which was finally
wound down in October 2014, led to a limit-
ed increase in foreign exchange inflows when
compared to the previous year. Domestic di-
rect investments in 2014 showed no signifi-
cant change when compared to the previous
year, while the domestic direct investment
abroad by residents doubled when compared
to 2013.

In 2014, the volume of net foreign direct in-
vestments was realized at US$ 5.4 billion, de-
creasing by 37.9% when compared to the pre-
vious year.

Although portfolio investments declined by
16.7% in 2014 when compared to the previ-
ous year, to US$ 20 billion, they still provided a
significant contribution to the financing of the




PARTICIPATION BANKS 2014

As a result of the drought
and adverse weather
conditions experienced
in 2014, the highest
contribution to inflation
among the subgroups
came from food prices.

current account deficit. During this period, cap-
ital inflows through foreign bond issues in the
banking sector accounted for almost half of the
total investment portfolio.

Another factor having a positive impact on the
current account deficit was the fall in oil prices.
This decline in oil prices seen since June 2014
has significantly reduced Turkey’s energy im-
port bill and contributed positively to the cur-
rent account deficit.

Domestic demand is expected to increase in
2015, thus limiting the positive impact of low
oil prices on the current account deficit.

Food prices behind the rising the trend in
inflation.

The rate of consumer price inflation ended
the year 2014 at 8.17%, 0.8 percentage points
higher than in the previous year. This result was
higher than the uncertainty band around the
inflation target, but lower than the year-end
expectation of 8.9% as set out in the October
2014 Inflation Report as prepared by the Cen-
tral Bank of The Republic of Turkey (CBRT).

The surge in the price of basic goods, especial-
ly as a result of the depreciation of the Turkish
Lira, played an important role in the rise in in-
flation. As a result of the drought and adverse
weather conditions experienced in 2014, the
highest contribution to inflation among the
subgroups came from food prices, which form
the highest share in the inflation basket.

Inflation in Turkey (CPI, 2004-2014)
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Employment Rates (%, Seasonally adjusted) (2013-2014)
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The CBRT continued to use
interest and non-interest
tools together in 2014.

The hikes in electricity and natural gas tariffs,
the first for two years, were one of the factors
behind the rise in inflation.

On the other hand, the plunge in oil prices and
commodity prices, which was seen in the sec-
ond half of 2014, had a downward influence
on inflation. This effect was especially evident
in the last quarter of the year. The annual rate
of CPI decreased by 0.7 percentage points in
the fourth quarter of 2014 when compared to
the previous quarter.

Inflation declined across subgroups, with the
most significant slowdown recorded in the en-
ergy group, on the back of the sharp decline
in international oil prices. In 2015, inflation is
expected to be steered by the course of oil and
commodity prices, developments in exchange
rate and volatility in food prices.

An uncompromisingly tight monetary poli-
cy stance from the CBRT

Pursuing a policy to maintain both price stabil-
ity and financial stability, the CBRT continued
to use interest and non-interest tools together
in 2014.

Starting at the end of 2013 and continuing
into 2014, volatility in internal and external
markets had an adverse effect on risk percep-
tions; a significant depreciation of the Turkish
Lira was seen, while there was a sharp rise in
risk premiums. Faced with this situation, the
CBRT implemented a sharp policy rate hike in
its pursuit of monetary tightening, and raised
interest rates from 4.5% to 10%.

As a result of the relative easing in uncertain-
ty of domestic and foreign markets, and the
improved risk premium, the CBRT reduced its
policy interest rate for the first time in May.

In the period that followed, the CBRT contin-
ued its gradual interest rate cuts while in its
final Monetary Policy Committee (MPC) meet-
ing of 2014, it maintained the one-week repo
auction interest rate at 8.25%, the overnight
borrowing interest rate at 7.5%, the lending
interest rate at 11.25%, thus leaving interest
rates on hold.

Supporting its tight monetary policy with a
tight liquidity policy, the CBRT effected very
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slight modifications to the lower and up-
per boundaries of the interest rate corridor
throughout the year. This approach, while
confirming the commitment to a tight mon-
etary policy, left the CBRT with the flexibil-
ity to change interest rates by modifying the
amount of liquidity in unexpected situations.

CBRT funding was mainly carried out with
one-week repo auctions in 2014; the average
funding rate remained at levels close to the
one-week repo auction interest rate.

With the continuing decline in core inflation,
the plunge in oil prices and an improved infla-
tion outlook on the observed improvement in
expectations, the CBRT lowered the one-week
repo rate in a careful step from 8.25% to 7.75%
in January 2015.

At the time this report was prepared for publi-
cation, the CBRT had just held its MPC meeting
on March 17%, where the CBRT kept the one-
week repo auction interest rate, which is the
policy rate, on hold at 7.5%. Leaving the upper
and lower boundaries of the interest rate cor-
ridor unchanged, the CBRT kept the interest
rates of its borrowing facilities to the market
maker banks via repo transactions at the level
of 10.25%.

In setting out its monetary and exchange rate
policy for 2015, the CBRT also stated that the
policy implementation of overseeing financial
stability as well as maintaining a price stabili-
ty-oriented stance would be strictly preserved
in the future. It is thought that capital flows to
developing countries will remain volatile in
2015.

The CBRT stated that thanks to the Reserve
Option Mechanism (ROM) and the interest rate
corridor implementation, the reflection of this
development to the domestic market would
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Supporting its tight
monetary policy with

a tight liquidity policy,

the CBRT effected slight
modifications to the lower
and upper boundaries of the
interest rate corridor. This
approach, while confirming
the commitment to a tight
monetary policy, left the
CBRT with the flexibility to
change interest rates.
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remain limited. However, the CBRT cited the
importance of limitations on macrofinancial
risks and keeping FX borrowing under control.

Budget deficit remains within the target, at
TL 22.7 billion in 2014.

The central government budget deficit, which
had stood at TL 18.4 billion in 2013, was real-
ized as TL 22.7 billion in 2014. Despite increas-
ing by 22.4% when compared with the previ-
ous year, the budget deficit remained within
the year-end target in 2014.

In 2014 central government budget expendi-
tures increased by 9.8% when compared to the
previous year, while non-interest expenses in-
creased by 11.2%. Budget revenues increased
by 9.3%, in 2014, with income tax receipts ex-
hibiting the sharpest increase, at 15.9% when
compared to their 2013 level.

The actual central government budget defi-
cit to GDP ratio, which was realized as 1.2% in
2013, is projected to rise to 1.4% in 2014 as set
The ratio of the non-
interest surplus in GDP,
which had reached 2% in
2013, is estimated to have
declined to 1.6% in 2014.
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D14

Countries Amount (USD Thousand) Share (%) Change (%)
1 Russian Federation 25,289,067 10.4 0.9
2 China 24,918,273 103 0.9
3 Germany 22,369,406 9.2 -7.5
4 USA 12,727,551 53 1.0
5 Italy 12,056,043 5.0 -6.4
6 Iran 9,833,335 41 -5.3
7 France 8,122,565 34 0.5
8 South Korea 7,548,319 3.1 24.0
9 India 6,898,559 2.8 83
10 Spain 6,075,851 25 -5.3

Source: TurkStat

Top 10 Countries in Exports in 2014

Countries Amount (USD Thousand) Share (%) Change (%)
1 Germany 15,149,592 9.6 10.6
2 Iraq 10,891,179 6.9 -8.9
3 UK 9,905,101 6.3 127
4 Italy 7,141,535 45 6.3
5 France 6,464,817 4.1 14
6 USA 6,341,948 4.0 124
7 Russian Federation 5,943,840 3.8 -14.7
8 Spain 4,750,747 3.0 9.6
9 UAE 4,655,969 3.0 -6.2
10 Iran 3,886,630 25 -73
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Public debt indicators

4 demonstrated a positive
22 performance in 2014. The
2 . .
ratio of total net public
0 debt stock and EU-defined
3] general government
g nominal debt stock to GDP
4 - . .
continued to decline.
_6 4
-8 out in the MTP (2015-2017). The realization is
-9.7 estimated to be 1.3%. According to the MTP,
-10 the ratio is expected to decline to 1.1% in 2015.
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014
— Current Account Balance/GDP (Except Energy) — Current Account Balance/GDP Source: (BRT, Undersecretariat of Treasury The primary surplus, which is of importance in

terms of debt management, exceeded expecta-
EU-Defined Public Sector Debt Stock/GDP tions by TL 31.4 billion in 2013 to be realized at

TL 27.2 billion in 2014. The non-interest surplus

5 decreased by 13.4% in 2014, when compared
70 to 2013, but was still higher than the year-end
target, offering a positive outlook. Meanwhile,
65 - the ratio of the non-interest surplus in GDP,
Maastricht Criteria: 60% which had reached 2% in 2013, is estimated to

60 have declined to 1.6% in 2014.

551

S Public debt / GDP ratio remains low in 2014
30 Public debt indicators demonstrated a posi-
45 tive performance in 2014. The ratio of total net
public debt stock and EU-defined public sector
40 debt stock to GDP continued to decline. More-
1 387, over, the share of fixed-income debt securities
357 — 339 8BS in the total debt stock increased, while the av-
erage maturity of debt was extended and the

2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014/1Q 2014/2Q 2014/3Q 2014/4Q

Source: Undersecretariat of Treasury
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International Investment Position (quarterly, USD million)
2013Q1 2013Q2 2013Q3 201304 2014Q1 2014Q2 2014 Q3 201404
International Investment Position, net -444,234 -423,718 -404,169 -393,938 -383,773 -428,938 -390,674 -431,612
Assets 219,195 217,516 223,991 225,684 221,965 229,160 232,797 229,743
Direct investment abroad 31,656 32,393 32,860 33,373 34,433 35,525 37,607 40,088
Portfolio investment 894 918 847 979 1,344 1,342 1,385 1,464
Other investment 59,957 61,639 59,514 60,328 60,101 58,769 61,974 60,889
Reserve assets 126,688 122,566 130,770 131,004 126,087 133,524 131,831 127,302
Liabilities 663,429 641,234 628,160 619,622 605,738 658,098 623,471 661,355
Direct investment in reporting economy 195,206 171,895 161,993 149,168 141,160 162,936 145,681 168,645
Portfolio investment 189,851 181,274 174,039 168,456 164,974 189,787 179,251 192,365
Other investment 278372 288,065 292,128 301,998 299,604 305,375 298,539 300,345

Source: CBRT

real cost of borrowing edged down to relatively
low levels in recent months.

Gross and Net Public Sector Debt Stock

800 The Central Government Gross Debt Stock

700 6505 stood at TL 612 billion at the end of 2014, of

623.4 which TL 414.6 billion was TL denominated and

600 - TL 197.3 billion was comprised of foreign cur-

rency debts. In accordance with the Maastricht

s 500 4 criteria, the debt stock to GDP ratio, which

2 was already within the criteria, has displayed a

= steady decrease, especially since 2009, reveal-

= 400 1099 3178 ing a positive view of the public administra-

) : 290.1 tion and fiscal policies implemented in Turkey,

300 - 2406 which received an investment grade credit rat-
20 197.7 187.4 ing.

In terms of the realizations for 2014, the aver-

100 2009 2010 o011 01 pon 00 age annual cost of TL .denomi.nated fixed-in-

come domestic borrowing declined from 9.2%
in 2013 to 8.8% in 2014, while the average ma-
turity of cash domestic borrowing decreased
from 74.3 months in 2013 to 68.8 months in
2014.

— Gross Public Sector Debt Stock __ Net Public Sector Debt Stock Source: Undersecretariat of Treasury

Privatizations (2004-2014)

On the other hand, in order to broaden the in-
vestor base and diversify the range of borrow-

15,000 ing instruments, leasing certificates were is-
12486 sued for the first time in 2012, both in domestic
12,000 - and international markets. The regular issue of
' lease certificates in domestic markets contin-
ued in 2014, asin 2013.
é 5000 . 8.0% In this context, on 25th November 2014, the
= 6,259 6341 issuance of a lease certificate for amount of
3 6,000 US$ 1 billion with a 10-year maturity date, and
4259 a rental rate amounting to 4.49%, was carried
3,082 3,021 out.

3,000 - 2,275
1,283 1,358 Described by the Undersecretariat of the Trea-
J I I l sury as part of the 2015 borrowing strategy, the
0 total domestic borrowing is planned as TL 88

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 billion and the domestic debt roll-over ratio is

o o expected to be 82% in 2015.
Source: Privatization Administration
A gentle increase in the level of external
debt stock
Turkey’s gross international debt stock in-
creased by 3% in 2014 to reach US$ 402.4 bil-
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Primary risks relating to
the growth performance
of the Turkish economy
in 2015 revolve around
the uncertainties related
to how the Fed’s interest
rate increase process
will be reflected to the
world economy, and the
impact on capital flows to
developing countries.

lion. The rise in debt stock is slowing down,
with the private sector accounting for the ma-
jority of the rise.

The level of external debt in the private sector
rose from US$ 268 billion in 2013 to US$ 282
billion by the end of 2014. In terms of the dis-
tribution of the maturity of the external debt
of the private sector, more than 40% is short
term debt.

Two positive developments stand out con-
cerning the private sector’s foreign debt in
2014. First, after having grown by 17% during
the previous quarter, debts increased by 5% in
2014, losing momentum; secondly, in contrast
with 2013, the rate of the increase in short

The contribution from
domestic demand to real
GDP growth is projected to
gain pace in 2015.

term debt lagged behind the rate of growth in
long term debt. These developments may be
regarded as positive, especially given the po-
tential vulnerability that could arise if foreign
capital flows change direction as a result of the
Fed'’s policies in 2015.

In 2015...

A weak trend was observed in the second and
third quarter of 2014, while a gradual recovery
in domestic demand was observed in the last
quarter of the year. The contribution from do-
mestic demand to real GDP growth is project-
ed to gain pace in 2015.

In addition to the base effects, the cost reduc-
ing effects of the decline in oil prices are ex-
pected to support economic activity in 2015.
Moreover, the potential contribution from the
structural reforms announced in November
and December 2014 will also support growth.

Primary risks relating to the growth perfor-
mance of the Turkish economy in 2015 revolve

around the uncertainties related to how the
Fed’s interest rate increase process will be re-
flected to the world economy and the global
markets, and the impact on capital flows to de-
veloping countries.

In case the downward trend in oil and com-
modity prices continues, the positive devel-
opments in terms of inflation and the current
account deficit are expected to be sustained.

The rise in imports (excluding oil) due to in-
creasing domestic demand may limit the posi-
tive contribution of oil prices to the trade defi-
citin 2015.

While oil prices remained low in the first quar-
ter of 2015, the Turkish Lira started to weaken
against the US$ and the exchange rate moved
from 2.33 at the end of 2014 to over 2.50 since
February. This has caused a deviation from the
relatively low inflation rates projected for the
first quarter of 2015.

2006 2007 2008 2009 2010 201 2012 2013 2014

Total 208.1 250.0 2809 2689 2919 303.8 3389 389.1 402.4
Short-Term 4.9 431 525 49.0 77.2 81.6 100.2 130.4 133.0
Long-Term 165.2 206.9 2284 2199 2146 2222 2387 2587 269.5
Public Sector 71.6 735 783 83.5 89.1 %3 104.0 115.9 117.7
Short-Term 18 22 32 3.6 43 7.0 11.0 17.6 17.9
Long-Term 69.8 714 751 79.9 84.8 873 93.0 983 99.8
(BRT 15.7 15.8 14.1 13.2 11.6 93 7.1 5.2 25
Short-Term 26 23 19 18 1.6 12 1.0 0.8 03
Long-Term 13.1 135 12.2 1.4 10.0 8.1 6.1 44 2.1
Private Sector 120.8 160.7 188.5 1722 191.2 200.2 22738 267.9 2822
Short-Term 385 38.7 47.4 43.6 7.4 733 88.1 112.0 114.7
Long-Term 823 122.0 1411 128.6 119.8 126.9 139.7 156.0 167.5

Source: Undersecretariat of Treasury
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15.1% growth in the Turkish banking sector

The year 2014 could be divided into two halves
for the banking sector, marked by very differ-
ent developments. The first half of the year
was marked by the measures taken by the
BRSA and CBRT to restrict domestic demand,
the monetary policies followed by the Fed and
European Central Bank, the depreciation of the
Turkish Lira and pre-election uncertainty; these
developments limited the growth of the Turk-
ish banking sector in 2014.

In the second half of the year, the CBRT’s inter-
est rate cuts and reduced political uncertainty
did go some way to revive domestic demand.
Under these conditions, the banking sector
maintained its steady growth, and by the end
of 2014 total assets had reached TL 1,994 bil-
lion, an increase of 15.1% when compared to
their 2013 level.

In the sector’s balance sheet, foreign currency
assets accounted for 35% of total assets, with a
ratio of total foreign currency liabilities to total
liabilities of 42%. The share of foreign currency
loans in total loans was 29%, while the ratio of
foreign currency deposits to total deposits was
37%. In the same period, the sum of off-bal-
ance sheet items such as non-cash loans in-
creased by 5%, and derivative financial assets
decreased by 0.1%.

The Turkish banking sector’s assets to GDP ratio
stood at 1.14 at the end of 2014.

Deposits remain the main funding source
for the banking sector in 2014.

Deposits were the main funding source for the
banking sector in 2014, while the weight was
also maintained with the funds from abroad and
funds provided through repurchase transactions.

There has been a significant decline in the an-
nual growth rate of deposits in 2014. In 2013
the annual growth rate of deposits stood at
22.5% YoY; this rate declined to 11.3%in 2014,
and total deposits amounted to TL 1,053 bil-
lion.

While deposits commanded the highest share
in total liabilities, with a 53% share, foreign
currency deposits had a share of 37% in total
deposits.

After the CBRT's sharp hike in interest rates in
January, deposit interest rates were also ele-
vated in the first quarter, leading to an increase
in funding costs. However, together with a de-
clinein interest rates in the second quarter, the
annual growth rate of deposits also started to
slow down.

In terms of the maturity of deposits in 2014, a
concentration in short term maturities was ob-
served; the proportion of deposits with terms
of between 1 and 3 months in total liabilities
increased slightly from 53% at the end of 2013
to 53.7% at the end of 2014.

Sector starts to seek out other resources on
the back of an increased cost of deposits.
As aresult of therise in cost of the deposits due
to the CBRT's reserve requirements in 2013
and, particularly in the second half of the year,
the rise in deposit interest rates, the sector had
shifted its focus to non-deposit resources lat-
er in 2013. This trend generally continued in
2014, with banks often issuing securities in or-
der to support their balance sheets. As a result,
non-deposit sources demonstrated a faster in-
crease than deposits throughout 2014.

The Turkish banking
sector’s asset base
increased by 15.1% YoY to
reach TL 1,994 billion in
2014.

The volume of securities issued by the bank-
ing sector reached TL 89.3 billion in 2014, an
increase of 47.4% when compared to its level
at the end of 2013. Thus, the share of non-de-
posit sources in liabilities increased, reaching
35.6% at the end of the year.

Although there have been significant fluctua-
tions in the international markets during the
year, the sector did not experience any difficul-
ty in obtaining funds from abroad, and Turkish
banks renewed their syndicated loans with
high demand.

18.5% growth in the Turkish banking sec-
tor’s loan stock in 2014.

Loans which continue to be the most import-
ant item in sector’s balance sheet increased
by 18.5% and reached TL 1,241 billion in 2014.
Loans have been decisive in the growth of the
assets of the sector and despite the suppres-
sive effect of the decline in domestic demand,
share of loans in total assets increased to his-
torically high levels, with 62 % in 2014.

At the end of December 2014, the total loans
item stood at TL 1.24 trillion, of which TL 881
billion consists of Turkish Lira loans and TL 360
billion consists of foreign currency loans. In
other words, at the end of the year, the share
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The Turkish banking
sector’s assets to GDP ratio
stood at 1.14 at the end of
2014.

of foreign currency loans in total loans stood
at 29%. The amount of credit was TL 1.1 trillion
in the third quarter, while deposits amounted
to TL 1 trillion with the loans to deposits ratio
standing at 1.18 as of December 2014.

Strong growth in corporate loans, but a
softer trend in the retail portfolio

Most of the growth in the sector’s loan port-
folio was realized in corporate lending, where
competition is intense.

Measures taken by the BRSA within the frame-
work of macro prudential measures taken to
reduce the current account deficit were partic-
ularly effectively in slowing the rate of growth
in individual loans and individual loan stocks
to a more healthy level.

The annual growth rate of individual loans de-
clined from 24.8% in 2013 to 7.3% in 2014.The
share of commercial and corporate loans in to-
tal loans stood at 44%, with SME loans having
a 27% share and consumer loans, including
credit card loans, accounting for a 29% share.
During the same period, the share of other
consumer loans within individual loans stood
at 42%, with the share of housing loans at 35%,
and the share of credit cards being 21%.

The volume of individual credit card loans
stood at TL 74 billion in December 2014, mark-
ing a decline from the previous quarter. In
terms of the impact of the BRSA decision taken
in February 2014 regarding the limitations on
credit card installments, the credit card bal-
ances declined from TL 47 billion at the end of
2013 to TL 34 billion at the end of 2014.

A decline in the securities portfolio’s share
in the banking sector.

The share of loans on the assets side of the
balance sheet increased in 2014, while the
share of the securities portfolio in assets expe-
rienced a decline.

The share of the securities portfolio in total
assets decreased to 15.2% by the end of 2014,
from 16.55% at the end of 2013. The securities
portfolio expanded by 5.4% YoY to TL 302.3

Turkish Banking Sector Branches and Personnel Indicators (2014)

Number of Banks Number of Branches Number of Personnel
Public Banks 9 3,523 59,943
Private Banks 17 5,668 100,250
Foreign Banks 25 3,020 56,687
Total 51 12,1 216,880

Source: BRSA

Turkish Banking Sector Selected Balance Sheet Indicators (2014)

Assets TL billion Change (%)
(ash and Cash Equivalents® 124 10.9
Reserves 172 103
Loans 1,241 18.5
NPL (Gross) 36 229
Securities 302 5.4
Other Assets 19 17.6
Total Assets 1,994 15.1
Liabilities TL billion Change (%)
Deposits 1,053 1.3
Debt to Banks 293 153
Repo Transactions 137 15.3
Securities Issued 89 474
Shareholders' Equity 232 19.8
Other Liabilities 190 193
Total Liabilities 1,994 15.1

*Includes the total amount of cash, (BRT, and receivables from money markets and banks.
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Loans which continue to be
the most important item

in sector’s balance sheet
increased by 18.5% and
reached TL 1,241 billion in
2014. Most of the growth in
the sector’s loan portfolio
was realized in corporate
lending, where competition
is intense.

billion in 2014. The securities comprised main-
ly of government bonds (74%), Eurobonds
issued by the Treasury (17%) and lease certif-
icates (3%).

A higher NPL ratio

In line with the slowdown in economic growth,
there was a limited increase in the rate of
non-performing loans (NPL) in the banking
sector. The banking sector’s NPL ratio stood at
2.85% in December 2014, very slightly up on
the 2.75% ratio recorded at the end of 2013.

The highest NPL ratios throughout the year
were seen in the consumer loans and credit
card segments; in commercial loans, this ratio
remained relatively low. The NPL ratio of con-
sumer loans (including personal credit cards)
was realized at 3.38% in the December period.

PARTICIPATION BANKS 2014

Ratio of Loans to Total Assets
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A decline in the banking sector’s net profit
The banking sector’s net profit decreased on
an annual basis throughout 2014.

The sector’s profit in January 2014 was 43.9%
lower than in the same month of the previous
year; in the months that followed, the decline
in profitability slowed down. At the end of
2014, the sector’s net profit was recorded as TL
24.7 billion, unchanged compared to the pre-
vious year.

The increase in net interest income was effec-
tive in stemming the decline in profitability.
Net interest income amounted to TL 65.6 bil-
lion for the 2014 full year, increasing by 14.4%
YoY. Despite this increase, a decline in net cap-
ital market transactions profit and an increase
in provisions and operating expenses prevent-
ed an increase in profit.

The banking sector suffered a decline in prof-
itability ratios in 2014. The banking sector’s
return on equity (ROE) decreased from 14.16%
in 2013 to 12.23% in 2014. An analysis by
banking group finds that the ROE fell for pub-
lic and domestic private banks, but increased
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Developments in Deposits, Loans, and Loans to Deposit Ratio (2009-2014)
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The sector’s loans to deposit ratio increased from 1.11
in 2013 to 1.18 by the end of 2014.
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for foreign banks. The return on assets of the
banking sector, which was 2.02% in 2013, de-
creased to 1.70% in 2014.

A strong equity level maintained in the
banking sector

The Turkish banking sector maintained its
strong capital structure in 2014, when equity
increased by 19.8% YoY and the share of equity
in total liabilities stood at 12%.

After the Basel Il criteria were implemented
in July 2012, changes in the risk weighting of
banks’ assets led to a decline in banks’ capital
adequacy ratios in 2013. In 2014, the sector’s
capital adequacy ratio increased again.

The sector’s capital adequacy ratio had in-
creased from 15.3% at the end of 2013 to
16.3% at the end of 2014.

More branches opened and more people
employed in 2014.

There were 49 banks operating in the Turkish
banking sector as of the end of 2014.

Employment in the sector reached 216,880
people by the end of 2014, an increase of 1.2%.

The number of bank branches in the country
and abroad increased by 1.9% and 2.4% re-
spectively. While opening two new branches
abroad, the sector’s total number of branches
at the end of 2014 increased to 12,210.

PARTICIPATION BANKS 2014

In 2015...

After the far-reaching restructuring process
which took place at the beginning of the 2000,
the Turkish banking sector started to operate
with healthy and impartial audit-regulation
functions, and is expected to continue to sup-
port economic activity and growth in 2015 and
beyond.

In this process, the sector is expected to maintain
its asset quality and strong capital structure, and
no major changes are expected in its overall risk
profile. In the most negative scenario, a slow-
down in economic growth and, depending on
developments in the external conjuncture, dif-

NPL/Total Loans

ficulties in ability of the companies to pay their
debt may be experienced; however, any increase
in NPLs is expected to be moderate and kept
within manageable limits.

Since 2012, the banking sector has become more
prudent in parallel with macroeconomic policies;
it is estimated to maintain a similar growth strat-
egyin 2015.

The contribution of domestic demand to the
growth of the Turkish economy is expected to
increase in 2015.

Stronger domestic demand is expected to set
the stage for an increased annual growth rate of
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The sector’s capital
adequacy ratio had
increased from 15.3% at
the end of 2013 to 16.3% at
the end of 2014.

loans in 2015; moreover, the annual growth rate
in consumer loans is expected to be higher when
compared to other loan types.

The sector’s total asset base is projected to post
between 15-16% growth in 2015, with loan
volume 16-20%, and deposits 12-14% and the
weakening trend seen in the bank profitability in
2014 is anticipated to continue in a slower pace,
the increase in net profits is expected to take
place at 8-12% level due to the expected fall in
interest rates.

Two international credit rating agencies issued
“investment grade” credit ratings to Turkey, sug-
gesting that there will be no difficulty securing
capital from abroad.

On the other hand, the banks are expected to
continue to use alternative sources of funding in
the next year. In this context, the banking sector
is expected to continue to support the growth of
the Turkish economy in a strong and stable man-
nerin 2015, as it has in past years.

Capital Adequacy Ratio
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The global interest free financial system sustains continuing its
rapid growth

As of 2014, the size of the
global interest free finance
system, in which nearly
1,000 companies operate,
stood at USS 1.8 trillion and
it is projected to reach a size
of US $3 trillion in the short
term, with a double-digit
growth rate. On the other
hand, the share of global
Islamic Banking in global
commercial banking assets,
currently around 1%, is
expected to increase to over
3% in the coming period.

As of 2014, the size of the global interest free
finance system, in which nearly 1,000 compa-
nies operate, stood at US$ 1.8 trillion and it is
projected to reach a size of US $3 trillion in the
short term, with a double-digit growth rate.
On the other hand, the share of global Islamic
Banking in global commercial banking assets,
currently around 1%, is expected to increase to
over 3% in the coming period.

According to S&P, the total assets of the global
interest free financial system stand at US$ 1.8
trillion. The same agency forecasts that the
global interest free financial system will regis-
ter double-digit growth in the short term and
that the assets under management will reach
US$ 3 trillion.

Malaysia as well as Bahrain, Kuwait, Oman,
Qatar, Saudi Arabia and the United Arab Emir-
ates constitute the driving force of the global
interest free financial system. All forecasts are
in agreement that the strongest growth in the
medium term will take place in these markets.

According to the 2015 World Islamic Banking
Competitiveness Report published by Ernst &
Young (EY), another international consulting
firm, the assets of Islamic Banks reached US$
778 billion in 2014 on a global scale.

Meanwhile, the consolidated profits of interest
free banks exceeded the US$ 10 billion thresh-
old for the first time in 2013. The consolidated
profit of the global interest free banking sec-
tor is expected to approach US$ 37 billion in
2019 as a result of the rapid growth on a global
scale. In the same year, the total assets of the
global interest free banking sector are project-
ed to reach USS$ 1.8 trillion.

Sustainable growth, strong demand

The interest free financial system, which in re-
cent years has followed a worldwide trend of
rapid and healthy development, continued to
grow in 2014; demand for products and ser-
vices offered continued to increase in different
regions of the world. While emerging econo-
mies offer important opportunities for rapid
growth in the interest free financial system,
interest free financial products and services
stated to be offered in many developed coun-
tries, and world’s leading traditional financial
institutions entered this market.

In a first for the sector, the £200 million sukuk
issuance in the UK in June 2014 illustrated that
interest free financial instruments are consid-
ered by all economic players looking for alter-
native sources.
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Rapid development in global interest free
banking

The sustainable growth recorded in the glob-
al interest free financial system has supported
the growth of interest free banking. In partic-
ular, countries with a majority Muslim popula-
tion and regions that have gained momentum
in economic development over the last de-
cade and undertaken increasing amounts of
infrastructure and superstructure investments
have seen demand for interest free banks in-
crease day-by-day, paving the way for rapid
development and growth.

One of the main factors supporting this devel-
opment has been the particularly high levels
of savings and capital accumulation attained
by oil exporting Gulf countries. The orientation
towards interest free financial products and
demand have been developing in a powerful
way in this region, while the region’s new stock
exchange indices have accelerated the devel-
opment of interest free financial products and
services.

Advantages over the traditional financial
system

The structure of the interest free finance sys-
tem is one based on the principle of risk-shar-
ing, ensuring that the system is stronger and
more resilient in the face of crises. Indeed, in
the wake of the 2008 global financial crisis,
interest free banking was observed to be less
affected by the volatility and the negative de-
velopments in the global markets than tradi-
tional banking.

In this context, factors increasing the resilience
of the system can be considered as the fact
that interest free financing does not permit
speculation and the fact that financing is car-
ried out under a financing structure based on a
real presence which is fully collateralized.

Interest free banking varies in different
countries in terms of penetration rates and
developmental dynamics

According to EY, interest free banking assets in
the leading six countries including Turkey (Qa-
tar, Indonesia, Saudi Arabia, Malaysia and the
UAE) represented 82% of the global interest
free banking system'’s total assets as of 2014.

In these countries, the industry is expected to
grow at a CAGR of 19% in the next five years.
According to EY’s report, there is one Islamic
Bank operating in the world with a market val-
ue of over US$ 10 billion and 21 interest free
banks with a market value of over US$ 1 billion.
19 of the 21 banks operate in the six countries
mentioned above.

Development of the Assets of the Global Interest Free Financial System
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The share of interest free banks in the total
banking system varies between 20% and 49%
in Saudi Arabia, Kuwait, Qatar, Malaysia, the
UAE and Bahrain; it is expected to reach 70% in
Saudi Arabia by 2019.

Islamic banking has grown more than twice as
rapidly as conventional banking in Malaysia,
another growth market, and Islamic banking
deposits exceeded USS$ 100 billion. In Qatar,
where interest free banks constitute a quarter
of the banking sector, this ratio is projected to
reach 34% by the end of 2018.

The sector has also been observed to have
developed in Kuwait, another Gulf country.
After a few difficult years, Kuwait has again re-
turned to the system and interest free banking
reached a share of 45% in the overall banking
system in Kuwait.

The assumptions and findings related to Tur-
key are also included in EY’s report. According

According to EY, interest
free banking assets in

the leading six countries
including Turkey (Qatar,
Indonesia, Saudi Arabia,
Malaysia and the UAE)
represented 82% of the
global interest free banking
system’s total assets as of
2014.

to these findings, the assets of the interest free
financial system have doubled over the last 5
years in Turkey, reaching US$ 45 billion. Turkey's
participation banking sector, which aims to in-
crease its market share to 15% in 2025, is expect-
ed to reach an asset size of US$ 300 billion.
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According to The Banker magazine’s 2014 in-
terest free banking ranking report, the sector
continued to grow on a global scale and vol-
ume of assets managed in accordance with
the criteria of the interest free financial system
has reached US$ 1.4 trillion. According to same
source, asset growth on a global scale amount-
ed to 9.13%.

According to an article published in The Econ-
omist magazine in September 2014, the larg-
est proportion of the global interest free fi-
nancial system as of 2014 (with a share of 80%
according to the Central Bank of Malaysia)
was interest free banking. Interest free bank-
ing was followed by sukuk transactions with a
15% share, interest free investment funds (4%),
and interest free insurance (takaful) with a 1%
share.

In light of this distribution, which is confirmed
by the Islamic Finance Development Report
prepared by ICD Thomson Reuters according
to 2013 year-end data, sukuk transactions are
estimated to have reached US$ 280 billion on
a global scale, with interest free investment
funds reaching US$ 51 billion and takaful
transactions reaching a volume of US$ 28 bil-
lion.

According to 2013 year-end data, Iran was
ranked first in terms of the volume of interest
free banking assets. It was followed by Saudi
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Distribution of the Assets of the Global

Interest Free Financial System (2013)

Iran 4%
Saudi Arabia 18%
Malaysia 9%
UAE 7%
Kuwait 6%
Qatar 4%
Turkey 3%
Bahrain 2%
Indonesia 1%
Bangladesh 1%
Egypt 1%
Sudan 1%
Pakistan 1%
Other 4%

Arabia and Malaysia, with Turkey ranked in 8th
position.

In Iran, the country with the largest volume
of assets, the sector shrank on a YoY basis. In
contrast, the interest free banking sector is
observed to have grown in all other countries
when compared to the previous year.

In terms of the distribution of interest free
banking assets by country, Iran, in first place,
commanded a 29.1% market share, followed

o LA g iy,
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According to 2013 year-
end data, Iran was ranked
first in terms of the volume
of interest free banking
assets. It was followed by
Saudi Arabia and Malaysia,
with Turkey ranked in 8th
position. In the next five
years, many new medium-
sized players are expected
to participate in the global
interest free banking
industry.

by Saudi Arabia with a 24.1% share, and Malay-
sia in third position with a 15.5% market share.

Indonesia posted the most rapid asset growth
in the interest free banking sector between
2009-2013, with a 43% increase, followed by
Turkey, with a 30% increase. Among the lead-
ing countries of the Islamic Banking sector,
there appears to be no correlation between
the number of banks in a country and the asset
size of the country.
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The country with the most banks, while ranked
third by asset size, was Malaysia, followed by
Indonesia, Bahrain and Iran. Turkey is located
at the bottom of the rankings in terms of num-
ber of banks, with just four participation banks,
and 8th in terms of asset size.

In the next five years, many new medium-sized
players are expected to participate in the glob-
al interest free banking industry. This will allow
interest free banking to gain significant mo-
mentum in Turkey as well as on a global scale.

Malaysia - maintaining its leadership
Malaysia is home to one of the world’s most
advanced interest free finance systems.

Representing approximately 80% of the total
assets in the system, interest free banking is
the driving force of the interest free finance
system in Malaysia. The foundations of Malay-
sian interest free banking industry were laid 30
years ago with the establishment of the first
interest free bank, and the sector continues its
activities today with 37 members.

Continuing its claim to be a global center of
interest free banking, Malaysia also serves as
one of the world’s most advanced interest free
capital markets. The country’s strong legal in-
frastructure and advanced structured tax sys-
tem provide the framework needed for growth
of the capital market.

Malaysia offers interest free financial investors
a wide range of products, while also offering
an advanced system that offers services in the

field of fund management and brokerage ser-
vices, which is fully compliant with the interest
free financial system and has established the
world’s first REIT which is compatible with the
interest free financial system.

Malaysia, in which 85% of the capital markets
are structured according to the rules of the in-
terest free finance system, is the world’s largest
issuer of sukuk, and also commands strong ex-
perience and knowledge of the sukuk instru-
ment.

Insurance is another major market in the coun-
try, and the first takaful organization in accor-
dance with the interest free system was found-
ed in 1984; in 2008, the system is strengthened
through agreements entered into between
organizations active in the takaful market and
important steps started to be taken in terms of
harmonization with the traditional insurance.

Representing approximately
80% of the total assets in the
system, interest free banking
is the driving force of the
interest free finance system
in Malaysia. The foundations
of Malaysian interest free
banking industry were

laid 30 years ago with the
establishment of the first
interest free bank, and the
sector continues its activities
today with 37 members.

CAGR of the Assets of Interest Free Banking and Conventional Banking (2008-2013)
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Sukuk and takaful products triggering the
development of the global interest free
banking

The rapidly growing global interest free finan-
cial system has hastened the development
of products compliant with Islamic law and
spread on a global scale. Sukuk and takaful are
the most prominent among these products.

Sukuk stands one of the basic tools of the
interest free financial system, with strong
growth recorded in the last period.

Total sukuk issuances in the first 9 months of
2014 increased by 24.5% to US$ 99.26 billion
(USS 79.9 billion in the first 9 months of 2013).
According to data published by S&P, the issu-
ance of sukuk, which stood at US$ 111.3 billion
in 2013, is estimated to have reached US$ 116.4
billion in 2014.

Sukuk issuances undertaken for the purpose
of public financing constitute a significant pro-
portion of global issuances with 64% share as
of the third quarter of 2014. On the other hand,
in recent years, a growing number of private
sector organizations have started to issue sukuk
to take advantage of the low cost of borrowing
and resource diversity.

New sukuk structures provide the opportunity
for the further expansion of this area, taking the
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possibilities offered by sukuk ijara even further
in terms of maturity and amount.

The majority of the sukuk are issued in local cur-
rency in the world, although there has been an
increase in the volume of international issuances
in the recent period. As of the end of 2014, 55%
of the issuances in the global sukuk market were
denominated in the Malaysian ringgit.

Multinational companies also closely follow
sukuk. Itis an instrument they use for the purpose
of long term funding. International banks such as
Société Générale, the Bank of Tokyo-Mitsubishi
UFJ and Goldman Sachs are present in the sukuk
market, indicating that Islamic financial products
have the potential to grow in developed countries
as well as in developing countries.

Luxembourg and the UK were followed by
South Africa and Hong Kong as issuers in the
international sukuk market in 2014.

Takaful insurance offering high develop-
ment potential

Takaful or in other words, interest free insurance,
began to be discussed as an alternative to com-
mercial insurance in the 1900s; first takaful insur-
ance company was established in Sudan and the
UAE in 1979.

»
i
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Société Générale, the
Bank of Tokyo-Mitsubishi
UFJ and Goldman Sachs
are present in the sukuk
market, indicating that
Islamic financial products
have the potential to grow
in developed countries

as well as in developing
countries. On the other
hand, Luxembourg and the
UK were followed by South
Africa and Hong Kong as
issuers in the international
sukuk market in 2014.
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Global Takaful Assets
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Almost all of the insurance provided by tradi-
tional insurance companies is offered to the
customer in the takaful system.

The takaful system is being implemented vig-
orously, especially in Arab regions where there
is a majority Muslim population, Far Eastern
countries such as Malaysia and Indonesia, many
European countries and the USA.

According to 2013 data, there are estimated to
be 281 takaful companies in the world. The total
takaful assets managed by these companies is
estimated to be around US$ 29 billion. Turkey
offers tremendous potential for growth in in-
terest free insurance. With the establishment of
the necessary infrastructure, the takaful system
will develop in our country and contribute to
the classical insurance market in terms of the
formation of an insurance culture.

Turkey offers tremendous
potential for growth in
interest free insurance.
With the establishment
of the necessary
infrastructure, the takaful
system will develop in our
country and contribute
to the classical insurance
market in terms of the
formation of an insurance
culture.

23,007
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Source: World Islamic Insurance Directory, EY, KFHR
*Gulf Cooperation Council

Capital standards stand as a key issue to be
resolved in the global interest free financial
system.

One of the issues that must be addressed on a
global scale is the identification and implemen-
tation of accepted and uniform system-specific
standards.

Today, especially in interest free banking, the
elements that make up the interest free finan-

cial system are regulated and supervised by the
authorities that govern the traditional financial
systems. This poses several limitations to the full
consideration of the need of the interest free fi-
nancial system.

On the other hand, in most parts of the world,
the interest free finance system is an industry
still in its infancy, and therefore not in a position
to benefit from economies of scale.

37

GLOBAL INTEREST FREE BANKING



SPECIAL REPORT: SUKUK

The rise of sukuk in global financial markets

What is sukuk?

Accounting and Auditing Organization for Is-
lamic Financial Institutions (AAOIFI) describes
sukuk as follows:“Sukuk are certificates of equal
value representing after closing subscription,
the receipt of the value of the certificates and
putting them to use as planned; thus they rep-
resent common shares and rights in the under-
lined assets or their usufructs and services.”

One of the traditional debt instruments, sukuk
has emerged as a result restructuring bonds so
as to comply with the principles of interest free
financing.

Sukuk provides the owner with the right of
ownership over the asset that has been subject
to the process; these rights are valid until the
date predetermined in the agreement.

The purpose of the sukuk issuance is to start a
new project according to the funds collected
and share owned, to develop an existing proj-
ect, or to use funds collected for the financing
of a commercial activity. In the sukuk system,
the revenue of the sukuk holder or sukuk in-
vestors stems from the return on a commercial
activity, the ownership rights of certain assets
or the income derived from the business part-
nership.

Sukuk are similar to a securitization process by
which the ownership of the asset is transferred
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bond D o
Sukuk Bond Equity
Nature of issue Represents ownership Represents the issuer's Equity shares represent
stake in an underlying asset  pure debt. ownership claims on the
or project. whole company.

Asset-backed

Security structure

Principal and return

Trading

Responsibilities of the
holders

Requires to be asset-backed
atleast in the specified
ratio.

Secured by ownership
rights in the underlying
assets or projects in
addition to any additional
collateral enhancements
structured.

Not guaranteed by issuer.

Sale of an ownership
interest in a specific asset/
project/service and so on.

There is a defined
responsibility based on
participation rate of issued
securities depending on the
asset/project.

Generally not asset-backed.

Generally unsecured
debentures except in cases
such as first mortgage
bonds, collateralized debt
securities and so on.

Guaranteed by issuer.

Sale of a debt instrument.

Bond holders do not have
any responsibility for the
issuer's financial situation.

Not asset-backed.

Unsecured.

Not guaranteed by
company.

Sale of equity.

There is responsibility of
the company business In
proportion to the company
shares.
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Total sukuk issuances in

the first 9 months of 2014
increased by 24.5% YoY to
stand at US$ 99.26 billion
(USS 79.9 billion in the first 9
months of 2013).

According to data published
by S&P, the issuance of
sukuk, which had stood at
USS 111.3 billionin 2013, is
estimated to have reached
US$ 116.4 billion in 2014.

to a large number of investors through certif-
icates that are generated in proportion to the
value of the asset. Sukuk, however, has unique
characteristics given the structure and manner
they are created, and in terms of the principles
on which they rely:

+ Since interest is forbidden as a matter of
principle, sukuk yields are rental income and
profit-share income, instead of coming in
the form of interest.

«+ Sukuk are liquid financial tools. They may be
traded in the secondary market, depending
on their type.

« Due to their compliance with the interest
free financial system, sukuk avoid transac-
tions involving high uncertainty.

« Sukuk, which specifies the rights and obli-
gations of the owner of certificates, may be
issued to the bearer or registered.

« Sukuk are organized according to the prin-
ciples of the interest free financial system.
Also traded on the secondary market within
these rules.

+ Sukuk investors share the profit according
to the ratio specified in the sukuk certificate,
while losses are also shared according to the
share in the partnership.

The most widely used
structures of sukuk in

the sukuk market are
murabaha, musharaka,
ijara (Islamic leasing),
wakala, salam and hybrid.

+ Sukuk represent a joint ownership share of
assets underlying the certificate, which may
consist of goods, services or benefits.

Sukuk generally have three basic areas.

In project based transactions, sukuk are issued
in order to provide financing for a planned
project. In asset indexed sukuk, the financing
is provided to firms with the sale of the right of
the gain from the assets they possess to the in-
vestors. In balance sheet indexed sukuk, sukuk
are issued in order to provide funding for mul-
tiple projects simultaneously.

There are 14 different kinds of sukuk approved
by the AAOIFI. In the sukuk market, the most
widely used types of sukuk are; murabaha,
musharaka, ijara (Islamic leasing), wakala,
salam and hybrid.

The first sukuk practices in the world

Sukuk is an interest free financial instrument
which has gained importance since the second
half of the 1990's. Malaysia lies at the heart of
the sukuk market. The first sukuk issuance was
carried out in Malaysia, and then in Bahrain.
Since then, sukuk have been used to provide
a resource for both private and public sector
organizations. Sukuk issuances were affected
by the 2008 global financial crisis; however,
their recovery was rapid and they have rapidly
gained in popularity as a financial instrument
since 2011.

Highlights from today’s sukuk market...

Total sukuk issuances in the first 9 months of
2014 increased by 24.5% YoY to stand at US$
99.26 billion (US$ 79.9 billion in the first 9
months of 2013).

1996-2014 3Q total sukuk issuance amount: US$ 632 billion
The largest sukuk issuance in 2014: 7 billion Qatari riyals by the

Government Of Qatar

19 countries were operating in the sukuk market in 2014.
16 currency denominated sukuk were issued in 2014.

Hong Kong, Luxembourg, Senegal, South Africa and the UK were
the new countries in the sukuk market

Malaysia commanded a 67% share in the sukuk market with US$

66.23 billion of issuances.

- The Cooperation Council for the Arab States of Gulf member
countries had 20% market share, with issuances of US$ 20.32 bil-
lion, while Asian countries (except Malaysia) had a 7% share with
USS 7.04 billion in issuances; other regions commanded a 6%
share with USS$ 5.68 billion of issuances.

- In terms of currency, the Malaysian ringgit had the highest share,
with US$ 62.24 billion worth of issuances. The US dollar was the
second most used currency, accounting for US$ 20.82 billion of
the issuances.

- While total sukuk issuance carried out on a national level reached
USS$ 63.05 billion, public institutions realized US$ 13.61 billion
of issuance, with companies realizing US$ 22.60 billion of sukuk

issuances.

- 56% of the sukuk traded are quoted on the LSE, the Nasdaq
Dubai and Bursa Malaysia stock exchanges.
14 different structures were used in sukuk issuances, with mu-
rabaha being the most commonly used (37.3% of the total) fol-
lowed by salam (21.1% of the total).
The share of the domestic sukuk issuances was 94%, while the
share of international issuances was 6%.
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According to data published by S&P, the issu-
ance of sukuk, which had stood at US$ 111.3
billion in 2013, is estimated to have reached
USS$ 116.4 billion in 2014.

According to data published by S&P, Malaysia
had a 67% share of the issuances carried out in
2014, followed by Saudi Arabia (10% share) and
the UAE (5% share).

Turkish sukuk accounted for 3% of the global
new issuances in 2014, with a 4% share for In-
donesia, 3% for Qatar and 2% for Bahrain, with
other countries accounting for a 6% market
share in total.

As of the third quarter of 2014, the volume of
open transactions (undue transactions) was
US$ 312.3 billion in the global sukuk market.
This amount demonstrates that sukuk trans-
actions remain the driving force of the growth
and development of the interest free finance
industry.

Treasury issuances by different govern-
ments to expand the global presence of
sukuk transactions represented an import-
ant milestone in 2014.

A number of countries which are not members
of the Organization of Islamic Cooperation
(OIC); Hong Kong, Luxembourg, South Africa
and the UK have placed confidence in the sec-
tor and have paved the way for other countries
to enter the sukuk market for the first time. At
the same time, the first sukuk issuance process
by a USA bank (Goldman Sachs) and a Japa-
nese bank (the Bank of Tokyo-Mitsubishi) took
placein 2014.

Different countries have used sukuk in 2014
with the aim of increasing the share capital in
accordance with the requirements of the Basel
Il criteria, and entered the sukuk market for
the first time.

In June, the UK issued a £200 million sukuk
became the first country outside the Organiza-
tion of Islamic Cooperation to enter the sukuk
market.

In September, Hong Kong, South Africa and
Luxembourg followed suit, issuing USS$1 bil-
lion, US$ 500 million and EUR 200 million
worth of sukuk, respectively. On the other
hand, Senegal, which is a member of the Or-
ganization of Islamic Cooperation, held its first
sukuk issuance in June, amounting to 100 bil-
lion Senegal francs.

New companies also entered the market in
2014. In January, a real estate company per-
formed the first sukuk carried out in the Mal-
dives; the Bank of Tokyo-Mitsubishi UFJ issued
sukuk in two tranches amounting to US$ 25
million and 2.5 billion Yen in Malaysia, becom-
ing the first Japanese company to be engaged
in sukuk.
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Goldman Sachs was the first conventional US
bank to enter the market a USS$ 500 million is-
suance.

Despite the high profile participants, the
sukuk market is still a niche market, with a low
market share in fixed-income markets. Growth
rates have been fluctuating over the last five
years, rising in 2012 before declining again
2013; the market has re-balanced and started
to grow in 2014.

Sukuk market to grow with the participa-
tion of new countries

The completion of regulations on sukuk issu-
ance has set the stage for new sukuk markets
after 2015. Egypt, Jordan, Morocco, Oman and
Tunisia have expressed their intention to issue
sukuk in 2015, particularly to provide funds to
support infrastructure projects.

As of the third quarter

of 2014, the volume of
open transactions (undue
transactions) was US$
312.3 billion in the global
sukuk market. This amount
demonstrates that sukuk
transactions remain the
driving force of the growth
and development of

the interest free finance
industry.

Global Aggregate Sukuk-Historical Trend (1996-Q3, 2014)
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Global Sukuk Breakdown by Regions In 2014 up to Q3
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growth in the sector remain unresolved. Dif-
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ljara structure is the most popular type of
sukuk in the Gulf region

Countries of the Cooperation Council for the
Arab States of the Gulf prefer the ijara struc-
ture and ijara sukuk has grown in popularity in
the last 5 years. The ijara structure is expected
to gain popularity in the coming period due to
its attractiveness and ease of trading.

On the other hand, the tax incentive in place in
Malaysia until 2018 for ijara and wakala sukuk
suggests that these sukuk structures will be
more popular. Such a tax incentive does not
apply to the murabaha sukuk in Malaysia.

Hybrid sukuk transactions

Hybrid sukuk, that are considered first genera-
tion capital (Tier I) according to the Basel IlI cri-
teria, were first issued by the Abu Dhabi Islamic
Bank (ADIB) in 2012 with other banks following
suit. The Dubai Islamic Bank (DIB) issued hybrid
sukuk in 2013, followed by the Al Hilal Bank in
June 2014.

Outlook for 2015

There are two main regions for sukuk issuance:
The first is Asia - and Malaysia in particular. The
second is the Arab countries of the Gulf Cooper-
ation Council member states.

Saudi Arabia and Qatar, in the second group, are
the second and the third countries in the sukuk
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market. The UAE tends to enter among strong
players. These markets are thought to play a
leading role in sukuk issuance due to their rel-
atively strong investments (especially Qatar’s
infrastructure projects for the 2022 World Cup)
and GDP growth.

The main factors driving the growth in sukuk is-
suance supply will be the Arab States of the Gulf
Cooperation Council countries and, more gen-
erally, infrastructure projects in the Middle East.

Recovering with the
introduction of the new
issuances in 2014, the
development will continue
in the global sukuk market
in 2015.

The popularity of sukuk as an instrument is set
to grow, especially due to the underlying assets
showing the distinction of being a real guaran-
tee, and because it is a financing model suitable
to study detailed credit risk analysis and cash
flow for structuring.

The risk sharing properties of sukuk means it
highly appropriate for the financing of infra-
structure investments, while also providing a
solution to funding shortfalls.

The structures known as project sukuk are
expected to play an important role, particu-
larly in real estate investmentsor investments
that include real estate in the infrastructure of
emerging market economies and developing
countries.

However, apart from in a few countries where it
is carried out without any comprehensive strat-
egy to develop the domestic market, sukuk is-
suance has been facing a lack of demand.

Local authorities should focus on the necessary
infrastructure development for the securitiza-
tion and provide more clarity on the issues of
investor rights and regular Treasury issuances
which will serve as an example for the private
sector. Increasing the volume of Treasury issu-
ances should be supported by sound public
financial management.

Malaysia Sukuk Historical Trend Breakdown
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According to the Thomson Reuters Sukuk Per-
ceptions and Forecast report, the following
matters will be required to support the global
growth of sukuk:

« Stabilized or growing investment projections
in key markets, such as Malaysia,

+ Meeting the demands of infrastructure
spending in countries of the Gulf Coopera-
tion Council for the Arab States where issu-
ances are expected to maintain their dou-
ble-digit growth in the next two years,

- Setting out sukuk supportive regulations in
the UAE and the use of sukuk repo transactions
with the Central Bank of West African States
(BCEAOQ),

+ The issuance of Treasury sukuk in order to sup-
port the development of the market in African
countries where funding and financial resourc-
es needs to be diversified.

Corporate issuances expected to gain mo-
mentum in 2015.

The trend in the Malaysian market, which is driv-
en by Treasury issuances and public debt instru-
ments, summarizes the global sukuk market in
terms of all asset classes.

Private sector investments continue to be sup-
ported by the public sector in Malaysia. This
situation will allow sukuk issuances outside the
Treasury to gain momentum, following the global
trend. Nevertheless, as in last two years, public or

public-related large-scale issuances may hinder
this situation.

Corporate sukuk issuances may be carried out in
order to expand or to undertake debt refinancing.
New steps for the expansion and deepening of
the sukuk market will be the development of new
structures with low coupon including negative re-
turns, more international sukuk issuances and the
market entry of new participating countries.

According to figures for the first nine months of
2014, a total of 19 countries participated in the
sukuk market. This is the highest number the
sukuk market has reached in its history.

High demand and tight supply conditions ex-
pected to continue

The sukuk market was marked by conditions of
strong demand and constrained supply in 2014.
The UK’s £200 million sukuk issuance attracted
£2.3 billion in orders, with the issuance 12 times
oversubscribed, while the issuance in Hong Kong
was 4.7 times oversubscribed, the issuance in
South Africa was 4.4 times oversubscribed, the
Goldman Sachs issuance was 3 times oversub-
scribed and the Luxembourg sukuk issuance was
3 times oversubscribed.

According to the Thomson Reuters Sukuk Per-
ception and Forecast study, in accordance with
current growth trends, the sukuk supply and
demand gap will reach US$ 227 billion in 2015,
before gradually declining to US$ 196 billion by
2020.

According to Thomson
Reuters study, in the 3rd
quarter of 2014, sukuk
issuances, which had been
around USS$ 100 billion per
year, are estimated to have
reached between US$ 125-
150 billion in 2014.

Recovering with the introduction of the new
issuances in 2014, the development will con-
tinue in the global sukuk market in 2015.

The presence of five countries and three corpo-
rate issuers engaged in the sukuk process for
the first time increased confidence in the mar-
ket and led to positive signals for 2015.

According to Thomson Reuters study, in the
3rd quarter of 2014, sukuk issuances, which
had been around US$ 100 billion per year, are
estimated to have reached between US$ 125-
150 billion in 2014.

The participants of the research which was car-
ried out under the same study concurred that
the sukuk market would continue its vibrant
course and that sukuk issuance would total be-
tween US$ 150-175 billion in 2015.

With the countries of the Gulf Cooperation
Council for the Arab States, ongoing infrastruc-
ture projects in the Middle East will continue to
play a role in increasing the volume of sukuk
issuances.

According to a report published by S&P, the
global sukuk market has entered a period of
new development thanks to the strong eco-
nomic performance in the participating coun-
tries, progress in the legislation and the increas-
ing interest in new sukuk markets.

However, the geopolitical risks, which are likely
to have affected the global economy, also pile
pressure on the sukuk market. The interest rate
policy to be followed by the Fed in 2015, the
volatility in developing markets and the low
levels of oil prices will all put downward pres-
sure on sukuk issuances.

Overview of sukuk practice in Turkey
Sukuk, defined as lease certificates in our coun-
try, are securities that are issued by asset leas-
ing companies for financing all kinds of assets
and rights by various means and providing the
owners the right to shares from the proceeds of
these assets and rights.
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Leasing certificates are regulated by the Com-
muniqués of the Turkish Capital Markets Board.
Serial: Il No: 43, The Communiqué on Princi-
ples Regarding Leasing Certificates and Asset
Leasing Companies, published in the Official
Gazette No. 27539 dated 01.04.2010 is the first
regulation that arranges the principle frame-
work of sukuk transactions in Turkey.

However in the new Capital Market No. 6362
published in the Official Gazette No. 285129
dated 30.12.2012, new regulations regarding
lease certificates and asset leasing companies
are set out, and in parallel with these regula-
tions, the “Lease Certificates Communiqué” No.
lI-61.1 published in the Official Gazette No.
28670, dated 06.07.2013 and Serial: Ill, No: 43
Communiqué was removed.

With this new regulation, five types of interna-
tionally accepted sukuk have been identified
in Turkey. Defined Leasing Certificate (sukuk)
types are sukuk based on ownership, manage-
ment agreements, purchase and sale, partner-
ship, and the work contract.

Lease certificates have provided the oppor-
tunity to be issued out of the assets as well as
rights; in parallel with this, the asset description
is extended to cover assets and rights and other
definitions are amended.

Asset leasing companies in Turkey have been
provided with the opportunity to issue different
types of sukuk simultaneously. Legislation to
ensure the protection of the rights of investors
in sukuk based on partnership and sukuk based
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on work contracts are given the opportunity to
establish assets and the rights of pledge.

The first sukuk implementation in Turkey was
carried out by the Kuwait Turk Participation
BankInc.in 2010.Through this process, in which
LMH (Liquidity Management House) and Citi-
bank acted as joint lead arrangers, Kuwait Turk
introduced this financial instrument, which has
a wide range of applications, especially in the
Gulf region and Malaysia to Turkey.

The issuance, with a maturity date of 24 August,
2010 and a nominal amount of US$ 100 million,
was 50% oversubscribed and the final yield was
set at 5.25%. These bonds are traded on the
London Stock Exchange (www.kuveytturk.com.
tr, 2013).

The Turkish Treasury carried out its first sukuk
issuance in 2012. After this first transaction of
USS$1.5 billion, the Turkish Treasury undertook
further sukuk issuances in the following years.

Four participation banks operating in Turkey
have demonstrated intense interest in the Trea-
sury’s sukuk issuances. By the end of 2014, the
sukuk issued by the Undersecretariat of the
Treasury had a 5% share in the assets of partic-
ipation banks.

Turkey became one of the top 10 sukuk issuers
for the first time in 2013. As of the 3rd quarter of
2014, the issuances realized in Turkey amount-
ed to US$ 2.98 billion, while the total amount
of sukuk traded in the market was close to US$
8 billion.

Sukuk in Circulation
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Sukuk represents an
important initiative as
part of the target to build
the Istanbul International
Financial Center, and

will continue to play

an important rolein
providing the resources
needed for the sustainable
development of the Turkish
economy.

Successive sukuk issuances have enabled Tur-
key to carve out a strong position for itself in the
world’s interest free finance map.

17% of sukuk contracts in the world traded
on stock exchanges

While 17% of sukuk transactions are traded on
exchanges on a global scale, 65% of the sukuk
are subject to processing outside Islamic coun-
tries.

Sukuk can be traded on the Borsa Istanbul
in Turkey

When we look at investor preferences, 92% of
the sukuk traded on the Borsa Istanbul are trad-
ed by domestic investors, while 8% are traded
by foreign investors; 78% of investors in sukuk
transactions are institutional investors.

A total of USS 6 billion worth of sukuk, which
were issued by the Islamic Development Bank
(IDB), in which Turkey is also a shareholder, and

which were traded abroad in 2014, started to be
traded on the Borsa Istanbul.

The Borsa Istanbul introduced the sukuk on its
Debt Securities Market Outright Purchases and
Sales Market, for trading by qualified investors.

Sukuk represents an important initiative as part
of the target to build the Istanbul International
Financial Center, and will continue to play an
important role in providing the resources need-
ed for the sustainable development of the Turk-
ish economy.

While 17% of sukuk
transactions are traded
on exchanges on a global
scale, 65% of the sukuk
are subject to processing
outside Islamic countries.

Global Sukuk Historical Trend Breakdown- By Top Countries (2011-Q3, 2014)
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Overview of Participation of Banking in 2014

Another year of healthy
growth for participation
banks in 2014.

Participation banking, the
foundations of which were
laid in Turkey in 1985, has
demonstrated rapid growth
in recent years. As of the
end of 2014, Turkey’s four
participation banks had a
share of around 6% in the
Turkish banking sector.

One of the most important developments in
the sector in 2014 was the statement by Tur-
key’s leading bank, Ziraat Bank, that a partic-
ipation company which would operate in the
field of participation banking had been estab-
lished.

The total asset size of Turkey's participation
banking sector, consisting of Albaraka, Bank
Asya, Kuveyt Tirk and Turkiye Finans, grew by
8% in 2014 to exceed TL 104 billion.

Itis evident that participation banking is one of
the pillars of the financial system of our coun-
try when the total size, market share reached
at the end of 2014, strong penetration in dif-
ferent segments of the banking from SME to
corporate banking, the widespread network
of branches and alternative services in Turkey,
the wide array of products and services, the
growing employment levels and the continu-
ous contribution to the sustainable growth of
Turkey’s economy of the 4 participation banks
operating in Turkey are considered as a whole.

Turkish participation banks have rapidly con-
solidated their claim to the assets and com-
petitiveness in the financial system, and have
exhibited growth in excess of banking industry
averages in recent years. On the other hand,
participation banks successfully overcame the
global financial crisis in 2008 and subsequent
periods of volatility, and accelerated their
growth after the crisis.

The market share of participation banks which
was 4.0% of banking sector assets in 2009, in-
creased to 5.2% at the end of 2014. During
the 2009-2014 period, the compound annual
growth rate of participation banking in total
assets was 25%. An increasing rate of growth
has also been observed in the volume of par-
ticipation fund accounts since 2009.

The volume of participation funds collected
shows that participation banks have increased
both their transaction volume and their num-
ber of customers; with an average 19% rate of
growth achieved in the last 5 years.

Participation banks are expected to maintain
their healthy growth and increase their share in
the banking sector in 2015 and beyond.

In the coming period, with the increase in num-
ber of banks and therefore the increase in the
nationwide access to participation banks, the
development in participation fund accounts is
expected to gather pace.

According to an international study published
by Ernst & Young, the market share of partici-
pation banking in 2023, which marks the 100th
year of the Turkish Republic, is expected to
reach 15%, with the size of total assets antici-
pated to approach US$ 180 billion.

Continued organic growth of participation
banks in 2014.

When compared to developed economies,
penetration rates are low in Turkey in terms of
the relative use of financial products and ser-
vices, illustrating the significant potential for
growth in terms of banking, insurance, leasing
and other business lines of finance. From the
context of the banking sector, the growth in

46



PARTICIPATION BANKS 2014

the last 15 years mainly took the form of organ-
ic growth.

Participation banks in this process have demon-
strated a healthy performance. Participation
banks have branched out in all geographic re-
gions of Turkey, and successfully expanded to
include a wide range of service coverage where
GDP is generated, and to offer the services to
entire community.

By the end of 2014, four participation banks
had a total of 990 branches operating in Tur-
key. Participation banks have opened a total of
25 new branches during the year. Participation
banks operating in the 4 locations abroad and
did not open new points of service abroad in
2014.

The total number of branches of participation
banks has increased at a CAGR of 12.1% since
20009.

The number of employees in the sector has
increased steadily since 2009, growing at an
annual average rate of 6.6%. A total of 16,270
people were employed in participation banks
as of 2014.

The 2.5% increase recorded in the total num-
ber of participation bank branches was 0.6
percentage points higher than the 1.9% rate of
growth in the overall Turkish banking sector, in-
dicating that the sector continued its rapid and
healthy growth.

It was announced that public participation
banks principally the participation of Ziraat
Bank would be included in the system in the
period ahead. This will significantly increase in
the number of branches and level of employ-
ment in the near future.

On the other hand, with the sustainable growth
potential, Turkey’s participation banking sector
is expected to attract private domestic and for-
eign conventional banks in the medium and
long term. In this case, it will trigger further
expansion of the branch network and employ-
ment of participation banks.

The achievements under the influence of the
monetary policy and the macro prudential
measures taken by the BRSA and the tightening
the Central Bank’s monetary policy throughout
2014 affected the Turkish banking sector and
participation banking sector, leading to a loss
of momentum.

As a result of the arrangements made by the
authorities in the second half of 2013, general
reserves increased, risk weightings have been
raised, credit card limits have been restricted
and maturities of consumer loans have been
limited. These regulations have had significant-

o ployee D0 014

Year Number of Branches Growth (%) Number of Employees Growth (%)
2003 188 71 3,520 61
2004 255 36 4,789 36
2005 290 14 5,740 20
2006 355 22 7,114 24
2007 422 19 9,215 30
2008 530 26 11,022 20
2009 569 7 11,802 7
2010 607 7 12,677 7
2011 685 13 13,851 9
2012 828 21 15,356 n
2013 966 17 16,763 9
2014 990 2 16,270 3.1
Source: PBAT, BRSA

2013 2014 Change %

Funds Collected TL 36,984 39,239 6
Funds Collected FC (including precious metals) 26,226 27,548 5
Total 63,210 66,788 6
Funds Allocated 67,416 69,965 4
Total Assets 96,022 104,073 8
Shareholders’ Equity 8,833 9,265 5
Net Profit 1,052 80 -92

Source: PBAT, BRSA, CBRT
) : 0 .. ) 0 d Positia g 0

Total Assets Change % Share %

2011 56,077 29.4 4.6
2012 70,245 253 5.1
2013 96,022 36.7 5.5
2014 104,073 8 5.2

ly limiting effects on the composition of sector
loans, the direction of the growth and profit-
ability performances in 2014.

In our country, the composition of loans has
shifted as a result of the macro prudential mea-
sures in amanner consistent with the balancing
of the overall economy. While the slowdown in
consumer credit has become much more pro-
nounced, the rapid growth in corporate credit
has limited the slowdown in total loans.

Source: PBAT, BRSA

The 2.5% increase
recorded in the total
number of participation
bank branches was 0.6
percentage points higher
than the 1.9% rate of
growth in the overall
Turkish banking sector.
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The increase in the volume
of funds that participation
banks extended to the real
sector also continued to
grow. While the industry
average was 4%, the
volume of funds extended
by the three participation
banks (excluding the bank
transferred to the fund) to
their customers increased
by approximately 32%.

Against this backdrop, participation banks con-
tinued their steady growth both in terms of
collected and allocated funds thanks to the ex-
perience gained from previous years and their
strong financial structure, and successfully left
behind what had been a relatively challenging
year for the banking sector.

Another healthy increase in funds collected
in 2014.

In 2014, members of the industry, exclud-
ing one participation bank which had been
transferred to the Savings Deposit Insurance
Fund (SDIF), demonstrated a successful perfor-
mance in the funds collected. The average rate
of increase in the funds collected in the partic-
ipation banking sector was 6% while the aver-
age of the three participation banks was 30%.

PARTICIPATION BANKS 2014

Participation Banks’ Assets Development and Market Share
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Theincrease in the volume of funds that partic-
ipation banks extended to the real sector also
continued to grow. While the industry average
was 4%, the volume of funds extended by the
three participation banks (excluding the bank
transferred to the fund) to their customers in-
creased by approximately 32%.

The average of the rate of growth of the three
participation banks, in both funds collected
and in funds extended, exceeded the aver-
age rate of growth in deposits and loans of
the Turkish banking sector in 2014. While the
Turkish banking sector as a whole recorded an
11.3% rate of growth in deposits and an 18.8%
increase in loan volumes in 2014, the volume
of funds collected and extended by all three
members of the participation banking sector

555 6.00
5.00
4.00
300 &
2.00

1.00

0.00
2009 2010 2011 2012 2013 2014

grew at rates exceeding the banking sector
averages by 18.7 and 13.2 percentage points,
respectively.

Participation banks approach an asset size
of TL 105 billion in 2014.

Participation banks sustained their growth
trend at the top of the banking sector in terms
of total assets as well.

While the participation banking sector record-
ed as a whole an 8% rate of asset growth, the
average rate of growth stood at 33%, when the
contraction in the participation bank which
had been transferred to the SDIF is excluded.
This growth rate is 17 percentage points above
the 15.1% rate calculated for the entire bank-
ing sector.
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Participation Banks’ Share in the Banking Sector (2
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The sector’s equity structure remained healthy
in 2014 and continued to grow. The total equi-
ty of participation banks increased by 5% from
TL 8.8 billion to TL 9.3 billion. The three par-
ticipation banks recorded an average of 21%
growth in their equity.

Due to the special situation of the financial
performance of the participation bank trans-
ferred to the SDIF, a decline in profit in the sec-
tor was observed in 2014. However, when the
financial statements of the other three mem-
bers of the participation banking business are
examined, it is evident that the growth in prof-
itability continued in a stable manner.

Considering the zero growth in profit for the
entire banking sector in 2014, participation
banks were successful and improved their
profitability, despite all of the difficulties in
both the domestic and international markets.
The indicators outlined above suggest that the
participation banking sector maintained its
growth trend despite the fluctuations in the
economy.

2012 2013 2014
Source: PBAT, BRSA

A rising market share in the banking sector
The share of participation banks in the finan-
cial sector continued to increase steadily in
2014.

The share of participation banks in the bank-
ing sector stood at 5.1% in terms of total assets
in 2014, while their share of the banking sec-
tor’s total equity was 4.2%. Participation banks
commanded a 6.2% share of collected funds
and a 5.4% share of extended funds. There was
a relative decline in the share of participation
banks in the financial sector in 2014, due to the
contraction recorded because of the participa-
tion bank transferred to the SDIF.

Another reflection of this development has
been observed in the participation banks’
share in sector’s net profit. Total net profit of
participation banks declined by 92% and their
share in the industry’s net profit fell to just
0.9%. The main reason for this decline was the
announced losses of the participation bank
transferred to the SDIF for 2014.

Due to the financial
performance of the
participation bank
transferred to the SDIF,

a declinein profitin the
sector was observed in 2014.
However, when the financial
statements of the other three
members of the sector are
examined, itis evident that
the growth in profitability
continued in a stable manner.

An analysis of the financial statements of the
three other participation banks finds that they
completed 2014 with successful results; in a
year where the profits of the banking sector
remained close to its 2013 level, their profits
increased by between 2% and 23%.

Unwavering support for the real sector in
2014

In 2014, participation banks continued to
transfer the funds collected to the real sector
within the scope of the principles of participa-
tion banking. The volume of funds disbursed
rose by 3.6% to almost TL 70 billion.

The volume of funds extended by participation
banks (except for the bank transferred to the
SDIF) recorded strong increases of between
28% and 34% in 2014, exceeding the 18.8%
loan growth rate calculated for the banking
sector in Turkey, while highlighting the success
of participation banks in financing which is the
basic function of banking.

Loans to SMEs, which form the backbone of
the economy and specific products, services
and solutions offered have improved signifi-
cantly. Participation banks continued to meet
the funding needs of the real sector as well as
individuals in 2014. An array of innovations
were introduced, from credit cards to electron-
ic banking, further cementing the position of
participation banking in the Turkish banking
system and further raising the awareness of
this businesses line.

Increased importance of lease certificates
(sukuk) in the banking sector

In parallel with the growth of participation
banking in Turkey, new products have also
been released to the market. Lease certificates,
otherwise known as sukuk in the international
arena, are one such product.
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Due to the lack of legislation and price disad-
vantages arising from tax problems, no sukuk
were issued in our country until 2010.

The introduction of regulations allowing the
sukuk issuance to provide funds allocated
by the CMB in 2010 ushered in a new era in
this regard. In 2011, transactions relating to
sukuk issuance were exempted from taxes and
charges such as stamp duty, income tax and
notary fees.

2010 2011 2012 2013 2014
Source: BRSA, PBAT

The first sukuk issuance in Turkey was held by
the Kuveyt Turk Participation Bank Inc.in 2010.
The issuance, with a 3 year maturity and nomi-
nal amount of US$ 100 million, received a high
level of demand.

In 2012, the first sukuk issuance was carried
out by the Treasury. After the intense interest
observed in international markets, other par-
ticipation banks also started their own sukuk
issuance programs.

li

A |
In 2014, while the
Treasury’s domestic
and foreign currency
denominated sukuk (lease
certificates) issuances
continued, participation
banks have also performed
sukuk issuances. Despite
the volatility in global
financial markets, demand
for the Treasury and
participation banks’
issuances remained strong.

In 2013, the issuance of sukuk based on the
building contract (istisna), trading (murabaha),
partnership (musharaka) and management
agreement (ijara) were permitted.

The sukuk to be issued by the public sector is
of paramount importance in terms of guiding
the private sector. In addition to the banks,
other private sector organizations have also
begun to issue sukuk.

In 2014, while the Treasury’s domestic and
foreign currency denominated sukuk (lease
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certificates) issuances continued, participation
banks have also performed sukuk issuances.
Despite the volatility in global financial mar-
kets, demand for the Treasury and participa-
tion banks’issuances remained strong.

The importance and market share of the sukuk
issuances is expected to increase in the com-
ing period. The sukuk product is an important
and attractive option to serve the objective of
diversification of their funding base for both
the participation banks and the deposit banks.

One of the most important developments in
2014 for the future of participation banking
was the decision by Ziraat Bank, the leading
player in our country’s banking sector, to es-
tablish its own participation bank.

Subsequently, Halk Bank and the General Di-
rectorate of Foundations also shared similar
goals with the public. These and other devel-
opments indicate that participation banking,
which has extremely strong growth potential,
will strengthen that growth with the introduc-

tion of new players and will continue to grow
after 2015.

On the other hand, there could be significant
risks emanating from the Fed’s policy and
the global economy in 2015. The CBRT is also
expected to maintain its cautious monetary
policy in order to eliminate these risks. In line
with this, the Turkish banking sector, including
the participation banks, is expected to follow a
cautious growth strategy so as not to weaken
the strong liquidity position in 2015.

In the banking sector investments in branch
expansion are expected, with increased em-
ployment as in 2014 while efficiency and cost
management are expected to be a higher pri-
ority in 2015.

Another important event in Turkey in 2015
will be the general election, to be held in June.
The general view is that the general election
will not produce a result which disrupts eco-
nomic stability during the process and in the
aftermath.

51

PARTICIPATION BANKING SECTOR



INTERVIEW WITH THE GENERAL SECRETARY OF PBAT

PARTICIPATION BANKS 2014

More than enough resources to achieve growth

Osman AKYUZ
Secretary General-Participation Banks Association of Turkey

Countries started work
on comprehensive
reforms, implemented
austerity policies and
took macroeconomic
measures in a bid in
order to resolve the
devastating effects of the
crisis.

What has been the impact of the on-
going economic crisis, which started
in 2008? How would you evaluate the
world economy in this context?

The impact of the financial crisis, which
spread from the USA in 2008 and affected
the whole world, continues. At its onset,
the crisis negatively affected the USA, the
EU and other developed economies; but
it then spread to developing countries
through a range of different channels,
such as trade and capital markets.

Countries started work on comprehensive
reforms, implemented austerity policies
and took macroeconomic measures in a
bid in order to resolve the devastating ef-
fects of the crisis. In this process, central
banks and government authorities begun
to take proactive measures in many coun-
tries, and structural reforms were carried
out with the aim of bringing discipline to
the financial sector.

On the other hand, important steps to
return to sustainable growth in the world

In most countries, central
banks focused on using the
policy rate as an effective
tool in the post-crisis
period, in line with the
loosening policies, and
interest rates were drawn
to levels close to zero in a
bid to stimulate economic
activity.

economy were taken by the G20. The G20
countries, including Turkey, represent 85%
of the world economy. Decisions taken at
the political level on this platform were of
key importance in terms of giving direc-
tion to the world economy and contribut-
ed to the synchronization of applications.
The common goal of all the work has been
to strengthen the economy in the face of
external shocks and to rapidly return to a
path of sustainable growth with the min-
imum damage.

In most countries, central banks focused
on using the policy rate as an effective
tool in the post-crisis period, in line with
the loosening policies, and interest rates
were drawn to levels close to zero in a bid
to stimulate economic activity.

In this process, the EU’s focus has been
to rehabilitate the banking system which
had been adversely affected by the crisis,
and to strengthen its capital structure. In
this context, key reforms have been im-
plemented with the aim of increasing the
resistance of the banking system and es-
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tablishing a more solid foundation for the
system. The EU has not been able to con-
vincingly emerge out of recession yet, but
the work carried out in the banking axis
has been successful and the system has
gained a much more powerful and con-
trolled structure when compared to the
old system.

The Fed has been the main actor in the
crisis process. The Fed adopted a stable
approach from the very start of the crisis
and the primary target in all the decisions
taken was identified as returning the US
economy to a path of growth again. Nomi-
nal and real interest rates were reduced to
zero, supported by the quantitative easing
programs; trillions of US dollars have been
released to the market. It was observed
that the economy has relaxed on the back
of these incentives, while there has been
an increase in the level of employment
and a revival of the trade-production cy-
cle.

In 2014, the Fed terminated its quantita-
tive easing program, at which point the
economy returned to normal; the Fed an-
nounced to the world that it would follow
a cautious policy spread out over time in
terms of interest policy.

In our opinion, the Fed also acknowledged
the prevention of a new international
shock as an important goal and has adopt-
ed a careful and thoughtful approach in its
interest rate decisions.

The general expectation is that the Fed
will gradually increase interest rates in the
following months in 2015; however, these
increases will be at a level which keeps
nominal interest rates below 2% for a sus-
tained period of time. From the point of
view of real interest rates, the US has an
inflation target of 2%; and in this light, real
interest rates will remain at zero level for
an extended period.

On the European continent, the situation
differs. The EU is focused on managing the
post-crisis process in a harmonized ap-
proach under the leadership of the Euro-
pean Central Bank. The EU’s most import-
ant issue is the lack of a common financial
infrastructure. The economic systems of
countries with different purchasing power
operate within the framework of dynam-
ics completely decoupled from each other,
rendering the establishment of a common
sync extremely difficult. One of the most
importantissues in the EU is that the cred-
it mechanism has not reached its former
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vigor, despite all the measures taken. Re-
cession is the main problem facing most
European economies and will take time to
solve. On the other hand, the ECB'’s asset
purchase program, announced at the be-
ginning of 2015, marks an important step,
which will be able to trigger an economic
recovery in 2015.

In the big picture, when we look at the de-
veloping economies, including our own
country, it is seen that the main determi-
nant of the macroeconomic performance
is the international risk perception and
the movement of global funds.

In summary, it could be said that the glob-
al financial crisis ushered in sea changes
on a global scale in 2008 and led the way
for emerging economies and developed
economies to redefine their weight in
the world economy, while precipitating
a change in the direction of international
capital.

Six years after the crisis struck, the de-
veloped world has begun to recover and
the world economy has entered a new
decoupling process. The most important
risks in the period ahead will be the devel-
oping geopolitical issues, especially in our
neighboring countries, and any decisions
by the Fed to raise interest rates along
with their repercussions on international
financial markets.

In 2014, the Fed terminated its quantita-
tive easing program, at which point the
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economy returned to an even keel. The
Fed has announced to the world that it
would maintain a cautious policy spread
out over time in terms of interest policy.

In the midst of these developments in
the world economy in the past six years,
how has the Turkish economy managed
the crisis and its aftermath? To what
extent have the developments in the
global economy affected Turkey’s econ-
omy?

According to current data, Turkey is the
world’s 18" largest economy. We have an
economic system that generates a GDP of
around approximately US$ 800 billion.

Our country succeeded in emerging from
the global crisis relatively unscathed; in
this process, it continued to grow by tak-
ing advantage of monetary expansion in
the world and changing direction of cap-
ital flows in the most correct way.

Even though Turkey experienced an eco-
nomic contraction in 2009 with the effect
of global crisis, its economy entered a pro-
cess of rapid recovery starting from the
first quarter of 2010. Turkey continued to
move forward on its growth path based on
strong fundamentals, and has succeeded
rounded off 20 quarters of uninterrupted
growth since 2009, decoupling in a posi-
tive way from other economies in the in-
ternational arena.

Despite the aftershocks of the global crisis
in the years that followed, Turkey did not
experience a shortage of funding, and the
flow of capital from global markets contin-
ued unabated. Liquidity and monetary ex-
pansion was evaluated in the most accu-
rate way in Turkey. The country was highly
successful in deploying external resources
under optimal conditions to make up for
the savings deficit, which is one of the
most important challenges facing Turkey.

One of the driving forces of this success
during the period has been the resilience
of the banking sector. Following the ma-
jor economic crisis at the beginning of the
2000s, the Turkish banking sector under-
went a period of sweeping change and re-
form and has built a structure that is more
powerful and accurate in dealing with the
challenges it faces.

In particular, the risk management sec-
tor saw a multitude of applications, all
extremely critical to the health of the
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One of the most important
developments in 2014 was
the shift in the weighting
of the growth composition
to a more export-weighted
structure.

banking system, brought to life, and the
regulatory infrastructure of the sector was
completely revamped and adapted to the
requirements of our age.

This successful transformation carried out
in a short space of time in the banking
sector, at a time when global financial in-
stitutions were being dragged into bank-
ruptcy, offered protection to our country’s
banking sector as well to the Turkish econ-
omy.

Another positive development seen in Tur-
key in recent years, despite the problems
on a global scale, has been the preserva-
tion of the investment grade credit rating
and outlook. International rating agencies,
Fitch Ratings, Moody’s and S&P all drew

attention to Turkey’s economic measures,
its firm stance and the country’s economic
performance during the global crisis, and
confirmed the outlook of Turkey’s credit
rating. This was an extremely positive de-
velopment for the Turkish economy and
played a role in maintaining a balanced
level of risk perception.

What are your findings regarding Tur-
key’s economy? How would you assess
the positive shock caused by the halv-
ing in oil prices?

Turkey successfully passed through two
major elections in 2014. First, the local
government elections took place, and a
few months after the local elections, the
president was elected by a popular vote
for the first time in Turkey’s history.

Before the local elections, small-scale
fluctuations were experienced though
the market, but our country successfully
emerged from the election atmosphere,
with no disruption to the stability.
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Continuing its growth trend, and preserv-
ing its strong financial structure, Turkey
outperformed in 2014 with 2.9% growth.

The GDP figures point to an increase in
growth in the first quarter of 2014 com-
pared to 2012 and 2013; as a result of the
negative effects of international develop-
ments, there has been a relative slowdown
in the growth performance during the sec-
ond, third and fourth quarters of the year.

One of the most important developments
in 2014 was the shift in the weighting of
the growth composition to a more ex-
port-weighted structure. The growth
structure had been dominated by domes-
tic demand in 2013, but shifted to a more
export-weighted outlook in 2014 as a re-
sult of the policy preferences aimed at re-
ducing the current account deficit and the
macroeconomic measures taken.

However, with military tensions between
Russia and Ukraine and rising geopolitical
risks in the Middle East leading to uncer-

tainty, a slowdown in exports was seen, es-
pecially in the last quarter, and investment
expenditures and inventories were nega-
tively affected by this slowdown.

Another event in 2014 was Turkey’s most
severe drought in the last 15 years. The
drought had adverse effects on a wide
range of areas, including agricultural pro-
duction, electricity generation and hydro-
electric power, and the resulting rise in
food prices has in particular placed heavy
pressure on the CPI.

The record decline in oil prices has pro-
duced an “oil dividend” for the Turkish
economy.

The fall in oil prices is particularly fortuitous
that at a time when the sustainability of the
current account deficit has come under dis-
cussion, and it has created a valuable oppor-
tunity for Turkey as an oil importing country,
and led to a welcome decline in our coun-
try’s energy bills and, consequently, in the
current account deficit.

The record decline in oil
prices has produced an “oil
dividend” for the Turkish
economy.

The annual current account deficit, which
had reached US$65 billion in 2013 (7.9%
of GDP) declined to US$ 45.8 billion in
2014 (5.7% of GDP) thanks to the record
decline in oil prices. This development not
only had a valuable positive impact on risk
perceptions towards our country in inter-
national markets, but also supported the
improvement in core inflation. We believe
oil prices will remain low throughout 2015,
and that this will continue to have a posi-
tive influence on the Turkish economy.

What are your predictions for growth
performance in 2015?

Turkey’s economy will reach its targeted
growth rate in the Medium Term Plan in
2015. Stability will be maintained in mac-
roeconomic balances, inflation, fiscal dis-
cipline and the current account deficit, all
setting the stage for growth of 4-5%.

In 2015, monetary expansion in the EU will
support the uninterrupted continuation
of international capital flows to Turkey and
precipitate an acceleration in foreign trade
with European countries, which are our
largest trade partners.

Due to its geopolitical position, Turkey is
likely to be the most important beneficiary
of the economic recovery which will arise
in the EU. Turkey has very close and strong
trading relations with European countries
and is passing through the EU accession
process.

In summary, we are confident that better
results can be achieved in Turkey’s econo-
my when it comes to employment, infla-
tion and the current account balance in
2015.

On the other hand, continuing internation-
al risks may put pressure on the growth
outlook. The Fed’s decision to increase
interest rates and their repercussions on
global markets will continue to affect us as
much as geopolitical developments.

Another point | would like to emphasize
for the year 2015 concerns the general
election to be held in June. As economic
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actors and citizens, we have clearly seen
over the last decade that stability is as
important as economic growth in terms
of development and sustainability of wel-
fare. We believe our country, which has
reached democratic maturity and liberal
market conditions, will once again suc-
cessfully emerge from the election period
and maintain its steady growth.

One of the most important developments
in 2014 was the more export weighted
composition of growth.

What is the situation in the banking
sector? Could you evaluate the perfor-
mance and developments of 2014?

As | mentioned above, the Turkish bank-
ing sector has reached its present position
by exhibiting continuous growth and a
strong performance with the effect of the
sea changes experienced at the beginning
of the 2000s.

Our banking sector is subject to regula-
tions and supervision in an effective man-
ner and operates in parallel with the legis-
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In light of the data for 2014,
the capital adequacy ratio
of the Turkish banking
sector is twice the legal
limit of 8%, with an average
level in the order of 16%.

lation applied in EU countries. Our banks,
in particular, have a strong scorecard in risk
management and corporate governance
and are considered models of good prac-
tice on a global scale. The structural mea-
sures immediately commissioned at the
beginning of 2000 not only strengthened
the banking sector but also supported the
market entry of international players.

I am delighted to say that at the current
juncture, the participation banks, deposits
banks, and development banks are all suc-
cessfully fulfilling their functions in a glob-
ally competitive market and continue their
activities as high credibility participants of
the international financial markets.
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All of our banks’transactions, ranging from
securities issued in the international mar-
kets to syndicated loans, are priced in a
competitive manner and receive high de-
mand. At the same time, our industry also
impresses with its level of restructuring
abroad and power to provide cross-border
services.

At this point, it would be useful to briefly
mention the financial strength and poten-
tial of our sector. When it comes to bank-
ing, the first criteria that comes to mind in
the world is the capital adequacy. On the
other hand, capital adequacy has recently
become one of the issues most debated
and has been subject to regulation in the
world.

In light of the data for 2014, the capital ad-
equacy ratio of the Turkish banking sector
is twice the legal limit of 8%, with an av-
erage level in the order of 16%. This high
level of capital adequacy indicates the
strength and durability of our industry as
well as its growth potential.
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When we look at 2014, despite the in-
crease in funding costs and slowdown in
credit growth in the international money
and capital markets, we notice that the
banking sector maintained its growth.

By the end of December, the total assets of
our banks amounted to nearly TL 2 trillion
with equity of around TL 232 billion, funds
collected amounting to TL 1.1 trillion and
loans or in other words, disbursed funds
realized at TL 1.3 trillion.

Our industry recorded 15% growth in
2014 and has managed to grow in excess
of the rate of inflation. The sector’s total
profit was TL 24.6 billion in 2014. Despite
a slight increase in the non-performing
loans ratio in 2014, thanks to its strong risk
management characteristics, our industry
could compensate for credit losses at no
detriment to the financial structure.

Due to lower savings ratios when com-
pared to developed economies, the bank-
ing sector maintained its orientation on
non-deposit resources in 2014. Both par-
ticipation and commercial banks were
successful in this regard, with the efforts
to create non-deposit resources bringing
positive results.

In summary, our industry has revealed
once more that it has more than enough
power to manage reasonable risks and un-
expected shocks in conditions where mac-
ro stability is maintained, growth is contin-
ued, and banks are profitable enough to
keep shareholders’ equity strong. As long
as our banking sector remains strong, Tur-
key will press ahead in its journey of de-
velopment and growth, and social welfare
will continue to evolve.

How would you evaluate the position
that participation banking in Turkey
had reached as of 2014?

In its 30™ year, participation banking com-
manded a 6.2% share of deposits, a 5.4%
share of funds invested and a 5.2% share
of total assets.

There are 50 banks operating in our coun-
try, of which four are participation banks.
The participation banking sector em-
ployed 16,270 people at the end of 2014.

In other words, the main indicators of par-
ticipation banks we have summarized sug-
gest that they have become an integral
part of the Turkish banking system.

Participation banks are operating under
the same legal grounds as deposit banks
and within the framework of the same fi-
nancial regulations. But in private, they
use the appropriate method of finance
which are set out in the legislation.

Providing funds from customers through
different procedures based on the profit
and loss and thus dissociating from oth-
er banks, participation banks make use
of funds in the financing of the economy
through methods such as trading, partner-
ship and leasing.

Participation banks today have a wide cus-
tomer base and are effective providers of
financial services and products.

Participation banks and the real sector
have been engaging in activities taking
place within an intertwined and a close
relationship.

In this context, participation banks meet
the business and investment capital needs
of the companies; key tasks are undertak-
en in the goods and services procurement
cycle.

Participation banks offer their customers
all kinds of banking services and products

Our industry has revealed
once more that it has
more than enough power
to manage reasonable
risks and unexpected
shocks in conditions
where macro stability

is maintained, growth

is continued, and banks
are profitable enough to
keep shareholders’ equity
strong. As long as our
banking sector remains
strong, Turkey will press
ahead in its journey of
development and growth,
and social welfare will
continue to evolve.
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within the scope of the most modern ap-
plications and innovations. Today, the al-
ternative distribution channels with strong
and extensive branch structure owned by
participation banks operating in our coun-
try provide an ever increasing penetration
of different customer segments and prod-
uct groups with each passing year.

Participation banks compete courteously
with the deposit banks in the same league,
with breakthrough and innovations real-
ized in many different fields from electron-
ic banking to payment systems, and are
greatly admired and appreciated by their
customers.

There have been developmentsin 2014
hinting at an increase in the number of
banks operating in the field of partici-
pation banking. How do you evaluate
this situation in terms of future and
growth potential of the industry? In
what direction will the existence of new
participants affect the competition?

2014 has witnessed significant improve-
ments in terms of our sector. Participation
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The participation banks
to be established as
participations of Ziraat
Bank, Halk Bank and the
General Directorate of
Foundations are expected
to become operational in
2015 and 2016.

banking is a promising sector in our coun-
try as well as in the world - a fact that ev-
eryone is agreed on.

The recent global crisis has revealed that
participation banks are more able to with-
stand crises than deposit banks. Because
of the banking type we represent, par-
ticipation banks enter a partnership with
the corporate sector in a real sense while
transferring funds, and offer a significant
advantage of anticipating and managing
the risks being a party in trade-production
cycle.

Applications made to the BRSA by Ziraat
Bank, Halk Bank and the General Direc-
torate of Foundations were resolved in
2014, and participation banks will be es-
tablished as a participation of each of the
three public companies mentioned, and
these are expected to become operational
in 2015 and 2016.

Each of the participation banks to be
established by the Ziraat Bank and the
General Directorate of Foundations are
expected to enter this sector with paid-in
capital of US$ 300 million while the par-
ticipation bank to be established by Halk
Bank is expected to enter this sector with a
paid in capital of US$ 1 billion.

The presence of these three new players
and the equity contribution they will make
to the industry will enable the acceleration
of growth in participation banking. On the
other hand, this development will increase
the power of the current scope of banking
in terms of branch network and alternative
distribution channels and also support the
significant increase in employment taking
place in the sector.

A further development in the participa-
tion banking sector in 2014 was the trans-
fer of management of Bank Asya, one
of our members, to the Savings Deposit
Insurance Fund. In accordance with the
decision taken by the BRSA on February 3,
2015, the management of Bank Asya was
replaced by the SDIF on February 4, 2015.
We expect Bank Asya to regain a healthy
and a sustainable fiscal structure as soon
as possible.

Could you discuss the activities carried
out by the Participation Banks Associa-
tion of Turkey in 2014?

Our Association, which became opera-
tional in 2002, continued its successful op-
erations in 2014 and further increased its
efficiency.

We are striving to resolve the problems of
our members as well as providing services
to the participation banks as a profession-
al association; we take particular task in
bilateral relations with the public. We have
continued to organize training programs
for employees and managers of our mem-
bers, symposium and workshops in 2014.

On the other hand, within the scope of
the participation banking development
targets, our Association continued to ful-
fill the duties imposed on us by our status
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throughout the year. Within the scope of
our duties, we are focused on addressing
the needs of our member banks and we
have been involved in creating a consen-
sus in the industry.

Participation banking, which is described
as Islamic banking or interest free bank-
ing, is a young and even a new sector both
in Turkey and around the world. There is
a need for new products and services in
the sector in terms of new instruments.
We have taken over the coordination role
in their development as the Association.
We're directing and leading the work in
different fields.

The Participation Banking and Interest free
Finance Workshop report, which we con-
ducted jointly with the BRSA, was shared
with the public in July 2014. The results of
the workshop were added in the Develop-
ment of Istanbul Finance Center Project
undertaken by the Ministry of Develop-
ment within the scope of rapid develop-
ment of interest free finance and improv-
ing participation banking targets.

As an Association we have identified what
needs to be done within the Ministry of
Development, Istanbul International Fi-
nancial Center Program Action Plan, for
the development of interest free banking
in Turkey, and more about what needs to
be done when moving forward under the
coordination of the Ministry of Develop-
ment. In this project, our work will contin-
ue in partnership with the parties such as
our member participation banks, the Turk-
ish Treasury, the CBRT, Borsa Istanbul and
the Capital Markets Board.

The goal of this project is to carry the par-
ticipation banking and interest free finan-
cial system to much higher levels during
the transformation process of Istanbul into
afinancial center.

Could you give us some information
about the Turkish Participation Bank-
ing Strategy Document which will be
shared with the general publicin 2015?

The PBAT, in collaboration with an inde-
pendent international consulting firm, de-
veloped its “Turkish Participation Banking
Strategy”, published in 2014, in the light of
the 2025 targets.

In our Strategy Document, which we plan
to release to the public in the near future,
the participation banking sector is expect-
ed to have a 15% share in the total bank-

ing sector as a result of systematic stud-
ies which we will implement during the
2015-2025 period, mainly due to the new
players joining us. In line with this projec-
tion, the total assets of participation banks
are forecasted to reach US$ 300 billion in
2025.

On the other hand, we believe the system
will generate its own capital accumulation
and support this growth. In this target
framework, actions to be carried out for
the healthy and sustainable development
of participation banking in Turkey are
planned under 5 main strategic objectives.
Our goal is to publish our strategy docu-
ment on our website for the opinions and
information of our stakeholders in English
and in Turkish, in the first half of the year.

Given that the utilization of banking prod-
ucts and services in Turkey is low when
compared to advanced economies, the
participation banking sector will easily
reach the long term goal | have outlined
above, and we believe that may even ex-
ceed it.

What is the message you would like to
convey to your stakeholders about the
year 2015?

First of all | would like to express that as
participation banks, our belief in Turkey’s
growth potential is very strong. This belief
has been further strengthened by the high
durability our country has demonstrated
in the global crisis process, the steps tak-
en to overcome the crisis and the perfor-
mance shown.

Turkey is a truly sustainable growth mar-
ket with its demographic characteristics,
political maturity and economic stability
as well as the economic potential and its
exclusive location in the region.

Our country has started to use its bridge
location between Europe and the Middle
East in the most efficient manner, and will
continue its strong growth. Turkey, which
has decoupled from developing countries
in a positive direction and shone, espe-
cially in the last 10 years, is expected to
continue to grow and to be the strongest
economy in the region in the coming pe-
riod.

Participation banking has a special place
in this perspective and is ready to sup-
port this strong growth through many
channels. The common purpose of our
members is to provide customers with the

banking products and services that the
Turkish economy, which is in the process
of growth, needs in an effective and easy-
to-use format.

In this context, our participation banks,
which are in close and strategic business
relationships with financial institutions in
the Middle East and the Gulf origin, will
increase their level of cooperation and,
on behalf of attracting more resources to
Turkey, will intensify their activities. Our
participation banks will continue to attract
investors in the regions connected to our
country with different methods, including
murabaha syndication and the issuance of
sukuk.

The global interest free banking system,
which recorded an average annual growth
rate of 17% during the last five years, will
maintain its strong growth trend in the
next 5 years and the sector’s total assets
are expected to reach USS$ 2 trillion by
2019.

Against this global backdrop, the partici-
pation banking sector in Turkey will reso-
lutely remain at the forefront of the race
and move forward. Our industry, which
continues its activities under the guidance
of our Association, has more the required
amount of energy for growth.
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Into our thirtieth year with excitement

Dr. Fahrettin YAHSI
General Manager-Albaraka Tiirk

In the space of thirty
years, Albaraka Turk
has renewed its abilities
and skills several

times in view of the
changing environmental
conditions. We started
our biggest renewal

of the last period, the
Simurg Transformation
Program, three years
ago.

Ibaraka Tirk has left behind thirty
Ayears of participation banking. On
closer inspection, the last thirty

years have been passed with many learn-
ing opportunities...

Albaraka’s learning experience reflects the
learning experience of the participation
banking sector largely because it was the
first institution in the sector. When we set
up our establishment we were well aware
of “what” we were going to do. We were
going to provide our people with interest
free banking services. Our shareholders had
demonstrated this mission indisputably
when establishing the company. The answer
to this problem, from the standpoint of the
other institutions that intend to do participa-
tion banking with us, was very clear. We, as
professionals, were to find the answer “how”
we would do it.

As in the famous example of the Chinese
proverb, in every crisis, there is opportunity.
The 2001 crisis brought the opportunity for
us to find our name. Interest free banking,
entering into a robust legislation assurance,

has also gained the name “participation
banking” expressing our mission very well
thanks to this crisis. We are happy that this
name is now also used for the insurance
industry, which is formed around the same
mission.

As institutions and sectors we attach impor-
tance to the thirty years we have left behind.
When viewed from a sociological perspec-
tive, thirty years means a change of genera-
tion. From the standpoint of our bank, it real-
ly happened. There are now a large number
of second-generation Albaraka employees in
our bank. Our bank has the same surnames
on the job for the second time, a clearer
indication of the age of an institution than
calendars. Our bank is no longer just a work-
ing institution for individuals, it is also one
of the most fundamental bonding elements
that bonds families to life. The same goes for
our relationships with our customers. Today
we serve second generation managers and
employees where we had previously served
their parents.

Time isimportant for an institution, of course.
However, to be established well in advance is
not enough to make an institution valuable
alone. On the contrary, institutions that can-
not regenerate over time, or detect chang-
ing conditions and develop the necessary
skills, begin to experience difficulties with
their customers who are the very reason for
their existence. The biological aging of peo-
ple naturally means a decline in their num-
ber of talents and abilities. However, institu-
tions have the ability and capacity to renew
themselves as they grow older. In the space
of thirty years, Albaraka Tirk has renewed its
abilities and skills several times in view of the
changing environmental conditions.

We started our biggest renewal of the last
period, the Simurg Transformation Program,
three years ago. Under this program, all ar-
eas that affect our relationships with our cus-
tomers, such as business processes, technol-
ogy, organizational structure, and corporate
culture were reviewed and redesigned. At
the end of the three years, a younger, a more
dynamic Albaraka emerged when it came to
understanding customers and serving them
in a better position. Hopefully, this process
will be crowned with the new Main Banking
Software which will be implemented in 2015.

As Albaraka Turk, we opened 53 branches in
the last 13 months by using all opportuni-
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ties permitted by our capital structure. Our
productivity and efficiency have developed
and increased significantly due to both the
increase in our number of branches and the
dynamism we have gained with the renewal
within the scope of Simurg Transformation
Program. In 2014, our asset size reached TL
23.04 billion, increasing by 33.86%.

Our growth model, has been identified as
increasing the share of SMEs in our loan
composition. In 2014, the share of loans for
SME’s in total cash loans increased to 28%,
reaching TL 4,530 million. We organized
well-attended meetings in Konya and Denizli
last year in a bid to deepen our relationships
with SMEs. During these meetings, our bank
managers and specialists provided informa-
tion to entrepreneurs on economic issues,
while we had the opportunity to listen to
and understand the representatives of the
business community in Anatolia. We wish to
continue this process, which we view as use-
ful for both sides, in 2015.

While our bank built up its assets, the quality
was well maintained, and the non-perform-
ing loan ratio was realized as 2.02%, lower
than the general level in the banking sector.

Funds collected by our bank increased by
32.9% to reach TL 16.64 billion in 2014.
During the year, a total of TL 350 million in
sukuk were issued and TL 230 million in mu-
rabaha syndications from banks abroad were

Albaraka Turk Katilim Bankasi A.S.

Establishment Date

obtained in order to strengthen and diversify
our sources of funding.

Our profitincreased by 4.7% in 2014 to reach
TL 252.63 million. Our shareholders’ equity
increased by 19.6% to stand at TL 1.79 billion.

Our Bank’s capital adequacy ratio was real-
ized at 14.15% as of the end of 2014. Policies
needed to raise the ratio will be maintained
in 2015.

We target a total 21% growth in total assets
in 2015, 20% growth in funds invested and
22% growth in the amount of funds collect-
ed. We target an average return on equity of
16.50%.
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The essence of participation banking is
based on sharing the profit and loss. We have
organized one of the most important areas
of activity, the Bank's profit and loss practic-
es, as a separate unit. We hope to increase
the share of such projects in our portfolio,
most of which currently consist of construc-
tion, and are funded by equity, as well as to
diversify both the content and sources of fi-
nance.

We believe that the unique human resources
capacity we have created over the last thirty
years, the professional experience and the
technological level we have attained will
move Albaraka Turk forward in the coming
years.

Funds collected by our
bank increased by 32.9%
to reach TL 16.64 billion
in 2014.

alBaraka'0

1985

Main Shareholders”

Al Baraka Banking Group B.s.c. (54,06%)
Islamic Development Bank (7,84%)
Publicly Quoted (24,06%)

Others (14,04%)

Chairman

Adnan Ahmed Yusuf ABDULMALEK

General Manager

Dr. Fahrettin YAHSI

Saray Mah. Dr. Adnan Blyulkdeniz Cad.

Headquarters No: 6 (Bereket Camii Karsisi) 34768
Umraniye/Istanbul/TURKEY

Phone/Fax +90216 666 01 01 /+90 216 666 16 00

Web Site www.albarakaturk.com.tr

SWIFT Code BTFHTRIS

EFT Code 203

Number of Domestic Branches 201

Number of Branches Abroad 1

Number of Representative Offices Abroad -

Financial Subsidiaries Abroad -

Number of Employees 3,510

*The Bank’s shareholders with an interest of 10% and above, their shares, and the percentage of publicly held shares
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Senior Management

Dr. Fahrettin YAHSI

Board Member and General Manager

Mr. Yahsi was born in Fatsa (Ordu) in 1965. He
received his degree from the Department of
Management of the Faculty of Political Sciences
in Ankara University (1987) and completed his
masters degree in Banking Department of So-
cial Sciences Institute at Marmara University (Is-
tanbul, 2006). He started his professional career
as a sworn auditor for banks in 1987. After work-
ing for Ege Bank as an Assistant General Manag-
er between 1996 and 1998, he was appointed
as Assistant General Manager to Albaraka Turk
in the same year. Between the years of 2005
and 2009, Mr. Yahsi held the position of Deputy
Assistant General Manager at Albaraka Turk. He
has been the General Manager of Albaraka Turk
since November 2009. He has been the Board
Member and General Manager of Albaraka Turk
since November 2009, and he has been serving
as Chairman of the Board at Katiim Emeklilik
and Hayat AS as of 2014.

Mehmet Ali VERCIN

Assistant General Manager

Mr. Vercin was born in Kurtalan (Siirt) in 1962.
He received his degree from the Department of
Economics of the Faculty of Political Sciences in
Ankara University. He worked for several private
companies between 1984 and 1993 as manager
of exporting affairs as well as marketing man-
ager. He began working as a Specialist in Mar-
keting Projects in Albaraka Tiirk in 1993. He was
promoted as Chief, Second Manager, Assistant
Manager and then onto Executive in the Proj-
ect and Marketing Department (1993-2000) at
Albaraka Tirk. He became Marketing Manager
in 2003 Mr. Vercin has been Assistant General
Manager since September 2005 responsible for
Corporate Marketing, Treasury Marketing And
Investment Projects departments.

Nihat BOZ

Assistant General Manager

Bornin Karsin 1963, Mr. Boz graduated from the
Faculty of Law of Istanbul University (1985). Af-
ter being a self-employed lawyer (1985-1987),
he was appointed as lawyer to the Legal Affairs
Department at Albaraka Tiirk in 1987. He later
became Assistant Manager and Manager with-
in the same department (1995-1996). Between
2002 and 2009, Mr. Boz was head legal consul-
tant at Albaraka Tiirk. He has served as Assistant
General Manager responsible for Legal Adviso-
ry And Legal Follow-Up Departments of Albara-
ka Turk since December 2009.

Temel HAZIROGLU

Assistant General Manager

Mr. Haziroglu was born in Trabzon in 1955. He
received his degree from the Department of
Mathematical Engineering in Istanbul Techni-
cal University (1980). He worked as Program-
mer, System Analyst and Assistant Manager of
IT for Turkiye Emlak Bankasi. He worked as the
IT Manager at Albaraka Turk between the years
of 1986 and 1991. Between 1992 and 1995, he
worked in the trading sector as an independent
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consultant. In 1996, he was again appointed to
Albaraka Turk where he worked as Manager of
IT department and Deputy Manager of Human
Resources and Administrative Affairs Depart-
ment. Mr. Haziroglu has been Assistant General
Manager since 2003 primarily responsible for
Human Values, Training and Organization, Per-
formance and Career Management and Admin-
istrative Services Departments.

Biilent TABAN

Assistant General Manager

Mr.Taban was born in Ordu in 1966. He received
his degree from the Faculty of Management in
Istanbul University (1987). He completed his
postgraduate study at the Department of Man-
agement, Social Sciences Institute in Istanbul
Technical University (1990). He began his bank-
ing career as an inspector in the board of inspec-
tors for Tiirk Ticaret Bank in 1990. He transferred
to Kentbank in 1995 where he was appointed
as Manager of Retail Banking in 1997. He began
working as the Manager of Retail Banking De-
partment for Albaraka Tiirk in 2002. Since 2003,
he has been in the office as the Assistant Gen-
eral Manager primarily responsible for Com-
mercial Marketing, Commercial Products and
Regional Office Departments.

Turgut SIMITCIOGLU

Assistant General Manager

Born in Erzurum in 1961, Mr. Simitcioglu re-
ceived his degree from Education Faculty in
King Suud University (Saudi Arabia, 1989). He
had master degree on business administration
from Fatih University in 2012. He started his
professional career as an officer in the central
branch of Albaraka Tiirk (1990) later advancing
to Assistant Chief and Chief (1993-1997), Second
Manager and Assistant Manager (1997-2001)
positions within the same branch. Between
2001 and 2003, he became Vice Manager with-
in the branch and then in the Corporate Bank-
ing Department. Mr. Simitcioglu then became
Manager of central branch in 2003 until 2009.
In 2009, he was appointed as Assistant General
Manager primarily responsible for Credit Oper-
ations, International Banking Operations, Pay-
ment Systems Operations, Risk Follow-Up And
Banking Services Operations Departments.

Meliksah UTKU

Assistant General Manager

Mr. Utku was born in Ankara in 1968. He gradu-
ated from Mechanical Engineering Department
of Bogazici University (Istanbul, 1990). He com-
pleted his graduate studies in London School of
Economics (1990-1992) and masters degree on
economic development in Marmara University
(Istanbul, 1998).1n 2004, he served as consultant
to General Manager of Albaraka Turk. In 2006 -
2007, he was head economist in Albaraka Turk.
He later worked as Investor Relations Manager
from 2007-2009. He was appointed as Assistant
General Manager in December 2009 primarily
responsible for Financial Affairs, Budget And
Financial Reporting and Corporate Communi-
cation Departments. In addition, he was an eco-

nomics columnist for Yeni Safak newspaper for
over 10 years (1995-2009).

Ayhan KESER

Assistant General Manager

He was born in 1970, Kalecik-Ankara. Mr. Keser
graduated from the Department of Economics
at the Middle East Technical University (Anka-
ra, 1991). After briefly working at Ziraat Bank,
Mr. Keser worked successively as Banks’ Sworn
Assistant Auditor and Banks’ Sworn Auditor at
the Undersecretariat of Treasury; Prime Ministry
of Republic of Turkey. He joined Bank Asya in
1997 later resigning as Assistant General Man-
ager in 2011. Mr. Keser joined Albaraka Turk in
March 2011 as Assistant General Manager. He is
responsible for the Retail Marketing Products,
Financial Institutions, Alternative Distribution
Channels.

Mahmut Esfa EMEK

Assistant General Manager

Born in 1965 in Erzurum, Mr. Emek graduated
from the faculty of Management at Atatiirk Uni-
versity (Erzurum, 1985). He joined Imar Bank in
1988 as Assistant Inspector. He joined Albaraka
Tirk in 1990 working as Assistant Inspector, In-
spector, Assistant Head of the Inspection Board
and Head of the Inspection Board between
1990 and 2003. In 2003, Mr. Emek was appoint-
ed as the Manager of Operations Department
later becoming Senior Manager in the same
department in 2010. In March 2011, he was
promoted as the Assistant General Manager
responsible for Corporate Credits, Commercial
Credits and Retail Credits Departments.

AliTUGLU

Assistant General Manager

Born in 1969 in istanbul, Mr. Ali Tuglu gradu-
ated from the Department of Computer Engi-
neering at Istanbul Technical University (1991).
Between 1991 and 1993, he worked as an in-
structor in Virginia Tech University, ABD and he
took his master degree in the field of computer
science in the same university. In 1995, Mr. Ali
Tuglu began working as a software engineer
for CGN & Associates Company and two years
later, by transferring to Minerva he worked as
the Manager of Software Group. Transferred to
HP in 1998, for ten years Mr. Ali Tuglu served as
a Senior Consultant, a Senior Project Manager,
a Consultancy Regional Manager of Turkey and
International Departments. Between 2008 and
August 2014, He worked as an Assistant General
Manager responsible for Information Technolo-
gies at Bank Asya Participation Bank and since
October 2014 he was appointed as Assistant
General Manager responsible for Albaraka Turk
Information Technologies. Mr. Ali Tuglu has
been an Assistant General Manager primarily
responsible for Core Banking Applications De-
velopment, Information Technologies System
Support, Customer Channels and Analytical Ap-
plications Development, Governance and Strat-
egy of Information Technologies Departments.
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Specialized Products, New Services and Technologies

Last year, Albaraka demonstrated efforts to
identify the areas that require strengthening
through sectoral research and the necessary
actions to be taken in these areas. On the oth-
er hand, the assessments of our clients’ needs
were carried out continuously and many prod-
ucts new to the Bank were presented to the
market. Viewed from this perspective, we could
conclude that 2014 was a most productive and
successful year.

Our Bank aimed to meet all of the banking needs
of households and companies in 2014 through
our holistic principles, while further expanding
our loyal customer base which we support with
all kinds of innovative products and services at
different points of the economic and commer-
cial cycle.

We will continue to work together to build a sus-
tainable future with our values that the Albaraka
brand represents.

Accounting Integration

The account transactions of our customers are
produced in accordance with the accounting
system and are fully accounted automatical-
ly with the “Accounting Integration” product
which we offered our customers in 2014.

Our customers will have the opportunity to ac-
count automatically, depending on their prefer-
ence, whether for all account movements (Ac-
count Activity Integration), or just check collec-
tion movements (Check Integration), or transfer
/ EFT movements (Transfer / EFT Integration).

Thanks to our new product, our customers will
be able to perform accounting transactions at
international standards quickly, safely, and au-
tomatically, thus preventing operational errors
which may occur while saving work and time.

Eximbank Pre-Shipment Export Credits in
Foreign Currency

A protocol was signed between Eximbank and
our bank for the cash funds which were acquired
by Eximbank according to Islamic procedures,
to be allocated to Turkish exporters within the
principles of participation banking.

The signed protocol aims to meet the export fi-
nancing needs of exporters and manufacturers
during the preparation phase. 360 or 540-days
term and single installment (back) credit comes
at rates which provide a competitive advantage
over market conditions.

Sell-Lease Back

Sell-Lease Back product is a method of leasing
which is offered for companies that own real es-
tate, as an alternative to commercial mortgages,
providing long-term financing loans.

-
-
=,
=

This practice is presented as a solution for busi-
nesses seeking to meet their financing needs
under proper conditions (medium and long
term), by evaluating property in their posses-
sion cash financing is provided by purchasing
estate from the customer and leasing it again to
the customer (back), and after the completion
of the monthly lease payments from the cus-
tomers, the property is transferred (back) to the
customer.

Credit to the POS (Point Of Sale)

In 2014, our product that provides loans to our
customers using our POS machines in exchange
for the receipt of POS costs as collateral was put
into practice. With this new product, those POS
customers who need financing had the oppor-
tunity to use our quick and practical bank loans
without additional collateral.

Available Financing

Our product offers cash loans with signature to
our merchants in the nature of SME and with a
specific average POS turnover, without any ad-
ditional collateral.

Sectoral Support Packages

In a bid to support SMEs, our Bank prepared a
number of sectoral support packages and of-
fered these to the market in 2014. Besides gen-

erating financial solutions for our customers
through our product packages, we also provide
consulting support with our team of experts.

The sectoral product packages released in 2014
are listed below. The Bank unwaveringly contin-
ues its work on the packages to be released in
2015.

- Stationery Package

« Foreign Commerce Package
« Pharmacy Package

+ DBS Package

« SME Service Packages

Agricultural Banking (TMO)

Within the framework of the promotion of ag-
riculture, our Bank has renewed the protocol
signed last year with the Turkish Grain Board
(TMO) to finance of agricultural activity of grain
producers who register with the farmer regis-
tration system, cooperatives with which they
are a partner, and merchants and industrialists
(depositors).

With this protocol, funding will be provided,
against a receipt prepared by the TMO, to the
depositors that deliver products to the Turkish
Grain Board, according to the matters specified
in the protocol.
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Bill and Tax Payments by Credit Card

Our customers are offered the chance to com-
plete their tax payments by credit card on the
Revenue Administration website; and regard-
less of the institution, their bills can be paid by
credit card, for a specific fee.

Virtual POS

A virtual POS service has been commissioned
in order to allow our customers make payments
to carry out electronic commerce. In the Virtual
POS, in addition to the one-shot process inde-
pendent of the bank, the opportunity for pay-
ment installments through the World Card is
provided.

BKM Express

Issued by Interbank Card Center (BKM), the BKM
Express application - which is Turkey'’s first and
only national mobile wallet solution - is avail-
able for our customers. Thus allows our custom-
ers to pay without submitting card information.

Konya Transport Project

With the Transportation Project jointly conduct-
ed by the Interbank Card Center and the Konya
Metropolitan Municipality, Albaraka has begun
offering the opportunity to travel at a discount-
ed on public transportation through a contact-
less card. The card is available for residents of
the city of Konya as well as the many domestic
and foreign tourists who visit Konya each year.

The New ATM Brand: GRG

Following agreement with China’s largest ATM
manufacturer, GRG, a new brand has been add-
ed to the ATM park. Now GRG brand ATMs, as
well as Wincor Nixdorf and Diebold ATMs are
supported.

Developments in ATM technology

All older ATMs in the field have been replaced
with new ones. Thus, all of our ATMs in the field
have new technology products, allowing depos-
its and insertion of coins.

ATM Support Services

An agreement with the CIT company was signed
to provide non-branch ATMs money to re-stock
and 1st level maintenance services. The aim of
this is to take the load off non-branch ATM oper-
ations from our branches.

Albaraka Art Website

As an indication of the importance Albaraka at-
taches to art, various calligraphy, marbling and
watercolors were exhibited at organized art
competitions, and events were covered on the
Internet.

Bill Paying Account

With the Bill Paying Account, the bills of our cus-
tomers on an automatic payment order are paid
on the due payment date within defined limits,
in case there is an insufficient balance. Avail-
able for only customers who are real persons,
applications for the Bill Paying Account may be
submitted at branches or through the Internet
banking channel in a quick and easy way. In case
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of need, bill payments are completed automati-
cally within the limits on the due date.

Maturity of flexible term participation ac-
counts raised to 1,095 days

A new alternative has been offered to customers
looking to take advantage of the income with-
holding tax rate applicable to accounts with a
term of more than 1 year, raising the maximum
maturity of the Flexible Term Participation Ac-
counts to 1,095 days.

VadeSiZsiniz

“VadeSiZsiniz”is a type of account that provides
available financing limits compatible with par-
ticipation account balance and maturity. The
main feature of the product is to offer custom-
ers the chance to use financing from the term
account within the term, in case of need, with-
out any deterioration of the term while continu-
ing to earn dividends. The product offers our
customers the following advantages: advanta-
geous financing rates, maintaining the term of
the participation account and avoiding any loss
of profit return.

Purchasing and selling gold in foreign currency
Transactions to purchase and sell gold in US
dollar or Euro currencies may be performed
through the Internet Banking channel and our
branches.

Hajj and Umrah Financing

This consumer financing is provided to custom-
ers who undertaking Hajj and Umrah pilgrimag-
es, with a maturity of up to 36 months. Hajj and

Umrah Financing covers transactions carried
out through the agencies authorized by the
Presidency of Religious Affairs.

2B Financing

With this product, made for the purchase of land
covered by the 2B Law No. 6292, financial sup-
port for individual customers is provided. This
may be utilized for maturities of up 60 months
without an examination fee or mortgage.

Proxy Form in Individual Financial Transactions
A custom design is prepared for the Proxy Form
that is used in individual transactions and our
customers are informed of the financing pro-
cess, providing awareness in terms of participa-
tion banking.

TEFAS Platform Integration

The integration was completed by being a
member of the TEFAS (Turkish Electronic Fund
Distribution Platform), which allows the founder
of investment funds and vendors authorized in
the Turkish capital markets to trade on a single
platform.

Private Pension Credit
Albaraka Turk cooperates with Katim Emeklilik
ve Hayat A.S. to operate in the pension, life and
personal accident fields.

Accounts Receivable Insurance

An agreement was signed with Coface, the mar-
ket leader in credit insurance in Turkey and the
world, in the area of accounts receivable insur-
ance, a first among participation banks.
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A new organization appropriate for its financial size

Aydin GUNDOGDU
Acting General Manager-Bank Asya

As of December 2014, the
bank’s profit-share income
stood at TL 1,293 miillion,
and net profit-share income
to TL 667 million.

hen we looking at the financial results
for 2014, clearly it has been a year of
contraction to a certain extent where

there is effort for the creation of an appropriate
organization to the new financial size.

The Bank's total assets decreased by 51.3% com-
pared to the same period last year, and amount-
ed toTL 13,523 million as of December 31, 2014.
The most important cause for the decline in the
Bank’s balance sheet size was the shrinkage in
the participation funds, and the contraction in
loans, which was in line with this shrinkage.

Deposits, which stood at TL 18,512 million on
December 31, 2013, decreased by 52% YoY to
TL 8,887 million at the end of December 2014.

Loans received and the subordinated loan bal-
ance decreased by 59.5% from TL 4,352 million
on December 31, 2013 to TL 1,764 million on
December 31, 2014.

Loans from abroad amounted to TL 1,575 mil-
lion in 2014, with a total of TL 3,881 million in
repayments realized.

When we looking at

the financial results for
2014, clearly it has been
a year of contraction

to a certain extent

where there is effort

for the creation of an
appropriate organization
to the new financial size.

The second major portion of the Bank’s total as-
sets comprise cash and cash equivalent assets
and balances held in banks. The Bank’s cash
assets, balances at the Central Bank and banks,
which stood at TL 4,243 million as of December
31, 2013, were realized as TL 2,425 million as of
December 31, 2014. The share of cash and cash
equivalent assets and amounts held in bank
balances in total assets increased from 15.3%
in December 2013 to 17.9% as of December 31,
2014.

The Bank’s shareholders’ equity decreased by
34.1% from TL 2,511 million as of December 31,
2013 to TL 1,655 million at the end of 2014 due
to the loss for the period. Despite the decline in
equity as a result of the rapid shrinkage in the
Bank’s credit risk, the capital adequacy ratio
stood at 18%, higher than the industry average
at the end of 2014.

As of December 2014, the bank’s profit-share
income had declined by 28.8% YoY to stand at
TL 1,293 million, with profit share expenses de-
creasing by 25.4% YoY to TL 626 million, and net
profit-share income decreasing by 31.8% YoY to
TL 667 million.
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Asya Katilim Bankasi A.S.

Establishment Date
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@ BANK ASYA

1996

Main Shareholders

The Bank does not have any shareholders with an interest
of 10% and above. The percentage of publicly held shares
is 54.05%.

Chairman

Mehmet Ali ISLAMOGLU

General Manager

Aydin GUNDOGDU

Saray Mah. Dr. Adnan Blyulkdeniz Cad. No: 10 34768

Headquarters Umraniye/istanbul/TURKEY
Phone/Fax +90216 6335000/ +90 216 633 69 89
Website www.bankasya.com.tr

SWIFT Code ASYATRISXXX

EFT Code 208

Number of Domestic Branches 199

Number of Branches Abroad 1

Number of Representative Offices Abroad 1

Financial Subsidiaries Abroad 1

Number of Employees 3,210
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Bank Asya Senior Management

Aydin GUNDOGDU

Acting General Manager

Aydin Glindogdu was born in 1966 at Mesudi-
ye, Ordu. He is graduated from the Faculty of
Management Engineering at ITU and received
a Master’s Degree on Business Administration
from Institute of Social Sciences at the same
university between 1985-1991. From July 1991
to December 1999, he held various positions
at Project and Investments Department, and
Deputy Manager at Financial Analysis and In-
telligence, at Kuveyt Tiirk Evkaf Finans Kuru-
mu. He took Marketing Manager position in
1999, and Marketing Group Manager position
in January 2005 at Anadolu Finans Kurumu.
Following the merger of Anadolu Finans-Fam-
ily Finans, he was appointed as the Assistant
General Manager responsible of Marketing at
Turkiye Finans Katilim Bankasi. He also held
various responsibilities as Assistant General
Manager at the Bank including R&D, Product
Development, Customer Analytics, Corporate
Communications, SME Banking, Commercial
Banking, and Corporate Banking. He left Tur-
kiye Finans Katihm Bankasi in September 30,
2013 while holding Commercial Banking As-
sistant General Manager position. He has been
serving as Board Member and Deputy General
Manager at Bank Asya since February 3, 2015
upon the decision of SDIF.

Ahmet AKAR

Executive Vice President

Ahmet Akar holds a Bachelor’s Degree in Pub-
lic Administration from the Ankara University
Faculty of Political Science. He began his pro-
fessional career in 1995. After he worked as
supervisor, executive and branch manager,
Ahmet Akar joined Bank Asya as Executive
Vice President responsible for loan collection
in2011.

Feyzullah EGRIBOYUN

Executive Vice President

Responsible for Treasury, Financial Institu-
tions, Investor Relations, Funding Develop-
ment Departments, Dr. Feyzullah Edriboyun
joined Bank Asya in July 2011. He worked as
a quant, strategist and trader in Global Mar-
kets departments of international investment
banks in New York City and London between
1997 and 2011. He taught Finance within the
Faculty of Management of Sabanci University,
Istanbul during 2009. Dr. Egriboyun holds BS
in Electrical and Electronics Engineering, and
BS in Mathematics degrees from Bogazici Uni-
versity, MS in Applied Mathematics and PhD in
Mathematical Finance degrees from Carnegie
Mellon University, Pittsburgh, USA.

Mahmut YALCIN

Executive Vice President

Mahmut Yal¢in graduated from Ankara Univer-
sity, Faculty of Political Science and received

his Master’s degree in Human Resources Man-
agement from Yildiz Technical University, he
began his professional career in 1999. After he
worked as the internal control inspector and
as the vice-president of the internal control
center, he joined Bank Asya in 2007. After he
worked as the president of the internal control
center, he was appointed as the Executive Vice
President responsible for Financial Affairs and
Affiliates since December 2012.

Murat DEMIR

Executive Vice President

Murat Demir graduated from Faculty of Eco-
nomics and Administrative Sciences at Hac-
ettepe University in 2000, he started his pro-
fessional career at Is Bank in 2000. Mr. Demir
worked in various departments at the same
bank since 2005, he was appointed as the
Portfolio Manager in charge of SME Banking at
Garanti Bank in 2005. Mr. Demir worked as a
Branch Manager at Garanti Bank from 2008 to
2011 and at Albaraka Tirk Participation Bank in
2011. He joined at Bank Asya as a Branch Man-
ager of Bursa branch. Since 2012 Mr. Demir
was assigned as Executive Vice President, he is
responsible for Marketing Group.

Murat TANRIVERDI

Executive Vice President

Murat Tanriverdi is graduated from the De-
partment of Banking at Ankara Academy
of Economics and Commercial Sciences in
1982. He further continued studying at the
post-graduate training program on statistics
offered by State Institute of Statistics in 1984
and received a master’s degree at the Institute
of Social Sciences at Gazi University in 1998.
Tanriverdi started his career at General Direc-
torate of Budget and Financial Control, under
the Ministry of Finance. After working as an in-
spector at VakifBank and assistant manager at

Kizilay branch, he served the bank as a branch
manager in several branches, namely Ordu,
Samsun, Ankara Yenimahalle and Merkez. In
2002 Tanriverdi was appointed as the Head
of Private Banking at VakifBank. In 2004-07 he
served the Bank as the Head of Support Ser-
vices. He continued his career as the Ankara
Region Manager at Aegon Emeklilik ve Hayat
A.S. in 2007-2010, Assistant General Manager
at Vakif Emeklilik A.S. in 2010-2011, and the
Chairman of the Inspection Board of Giines
Sigorta between 23.11.2011-16.02.2015. Hold-
ing a public accountant license certified by
TURMOB - Union of Chambers of Certified Pub-
lic Accountants of Turkey, Tanriverdi has been
serving as Assistant General Manager of Bank
Asya since February 16, 2015.

Talha Salih YAYLA

Executive Vice President

Talha Salih Yayla graduated from Ankara Uni-
versity, Faculty of Law and received his Mas-
ter's degree in Business Law from Bilgi Univer-
sity. He began his professional career at the
Department of Non-Performing Loans inTurki-
ye is Bankasi in 2000. He held various positions
in the Department of Legal Consultancy for a
long period of time as well as taking an active
role in internal training processes. He joined
Bank Asya as the Legal Consultant responsible
for international affairs in 2011.

He is a Board Member at Tamweel Africa Hold-
ing SA, Bank of Moritania and United Bank of
Albania in addition to performing his duties as
well as

He has been the Executive Vice President re-
sponsible for the Departments of Corporate
and Commmercial Credit Monitoring, SME and
Personal Credit Monitoring, and Legal Consul-
tancy since 2013.
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Specialized Products, New Services and Technologies

Continuing its activities with the sense of in-
novative banking with focus on developing
technology, the Bank develops new instru-
ments for interest free banking. Bank Asya is
also carrying on its studies in order to enable
the efficient adaptation of all banking prod-
ucts and services offered to consumers with-
in the banking sector to the participation
banking system. The Bank is continuing to
strengthen its innovative position within the
market in this direction.

Information Technologies

Bank Asya has brought pioneering and cut-
ting-edge practices in the banking informa-
tion technology field as a result of the R&D
work performed and the projects complet-
ed. The Bank has also ensured business con-
tinuity and operational productivity through
investments in new technologies and infra-
structure.

The Bank has aimed to provide superior com-
petence by prioritizing customer satisfaction
through the most efficient use of technology
and the fast and flawless provision of services.
Investments were undertaken in a range of ar-
eas such as infrastructure works, process im-
provements, supporting alternative distribu-
tion channels and launching innovative prod-
ucts in payment with card systems in order to
achieve this goal.

Foreign Trade

The “export murabaha” product, which is
based on the principle of payment of timed
export receivables to customers in cash and
in compliance with the participation banking
legislation was developed and implemented

in June 2014, with first transaction revised in
November.

Cards

PAS (Buy in Advance, Pay Later) service was
made available to customers in 2014. With
the PAS service, our customers are able to
postpone any spending from our branches or
the Internet branch through the call center or
SMS channels.

The AsyaCard, with no annual membership
fee, was made available on February 18,2014
with the aim to adapt to changes in legisla-
tion and encourage existing and potential

EUECTRONIC L5F DALY

customers looking for a card without an an-
nual card fee to use our credit card.

Practical Necessity (ihtiyac Pratik)

Our bank offered the “Practical Necessity”
product in 2014, which is a new card to sup-
port individual the financing product, Neces-
sity Financing.

The Practical Necessity is a private bank (deb-
it) card, where the number of installments
and rate of profit are determined during the
application process and allow the customer
to buy and sell from the member businesses
of the specific sectors until the expiry date of
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the financing limit defined for the customer’s
Practical Necessity card.

Mobile Banking

We introduced two new applications to our
customers in the Mobile Banking area in
2014, which will make a difference in the sec-
tor; AsyaYatinm and AsyaCall.

The AsyaYatinm application allows custom-
ers to follow domestic and international mar-
kets with detailed technical analysis, while al-
lowing customers to carry out stock trading
and Initial Public Offering (IPO) transactions,
as well as portfolio monitoring.

In addition, current market information and
news on stocks can be accessed and each
symbol can be displayed on a detailed graph-
ic display, and practical features such as sym-
bol analysis, which are helpful when dealing
in the markets, can be accessed.

The AsyaYatinm application is offered to
our customers for iPad, iPhone and Android
phones; it will also be at the service of our
customers using Android tablets in the first
quarter of 2015.

We provided our customers with the AsyaCall
application in the second quarter of 2014, the
first time such an application was offered in
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the banking sector. The AsyaCall application
provides our customers with fast and easy
access to Alo Asya, allowing them to obtain
information on a range of issues such as ac-
count balances, account movements, cred-
it cards and so on, where they may perform
transactions and receive technical support
and assistance from our customer represen-
tatives on issues such as Internet / Mobile
Banking, and ATM use.

In addition, we offered the AsyaCard applica-
tion, which had already been developed for
iPhone users, to iPad and Android users in the
first quarter of 2014. The application shows
the most appropriate and nearest campaigns
for credit cards by sector, brand and distance.

Human Resources

A performance evaluation process which was
developed to be more objective and custom-
er-oriented was implemented in December. A
new title structure has been created and put
into practice, to make the complex structure
of titles simpler, more transparent and in line
with market practices.

A new work tracking system was created in
order to provide effective and efficient use
of working time and contributes to the Bank,
Head Office, Region, Branch, and individual
based productivity measurement.
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Kuveyt Tiirk celebrates its 25" year of operation in 2014.

Ufuk UYAN
General Manager-Kuveyt Tirk

Kuveyt Tiirk, managed to
increase its profitability
in 2014 at a rate well in
excess of its targets. The
Bank’s net profit for 2014
increased by 23.3% YoY
to reach TL 370 million.

t Kuveyt Tuirk, we celebrated our 25%
A anniversary in 2014 and maintained
our steady growth in 2014. For Ku-
veyt Turk, 2014 was a year in which we de-
veloped new products and our target audi-

ence began to diversify in this direction.

A customer focus and the principles of innova-
tive approach, as well as the cost advantage of
offering the right products and services were
behind Kuveyt Tiirk’s successful growth during
the year.

Within this understanding, Kuveyt Tirk has
continued to reinforce the perception of being
“the participation bank that develops innova-
tive products and services”; and to introduce
new products and services to its customers in
areas such as sukuk, SME banking, gold bank-
ing, housing finance, and ihtiyac Kart (Needs
Card).

Having attracted a considerable amount of in-
terest from qualified investors with sukuk issu-
ances, Kuveyt Tiirk issued a 5-year term sukuk
during the year.

The total volume of the issuance was US$ 500
million with a return rate of 5.162 per cent,
which was six times oversubscribed because of
the high investor interest, despite the compet-
itive pricing.

Kuveyt Tiirk, has further
enhanced the services it
offers SMEs, which we see
as the most important
hope in bringing down the
current account deficit, and
as the motor of growth in
2014.

Kuveyt Turk also realized the largest sukuk is-
suance sold to domestic investors at the same
time as using the financial leasing assets, trea-
sury lease certificate and commodity muraba-
ha for the first time.

Our bank has further enhanced the services it
offers SMEs, which we see as the most import-
ant hope in bringing down the current account
deficit, and as the motor of growth in 2014. In
addition to the “Export Financing” products,
the “Pre-Shipment Credit in Foreign Currency”
product was brought into service, so Eximbank
loans were allocated to participation banks in
2014.

There was a remarkable growth in Gold Bank-
ing, which sets Kuveyt Tirk apart in the entire
banking sector with its innovative features.

The leader in Housing Finance

Our Bank, ranking first in the sector with its
remarkable growth rates in housing finance,
extended a significant amount of financing for
urban transformation in 2014.

Kuveyt Tiirk’s “ihtiyac Kart” product, which is an
example for other banks in the sector, has con-
tinued to attract intense interest. The ihtiyac
Kart, developed as an alternative to the con-
sumer loan for the first time in Turkey, offers
customers the opportunity to carry out pay-
ments with installments of up to 36 months for
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short term spending such as marriage, house
improvement and healthcare expenses.

As a new segment, important steps in meeting
the demands and needs of private banking
customers such as investment and disburse-
ment of funds were taken in 2014. A private
banking department was established to meet
the investment and borrowing needs of do-
mestic and foreign customers with exception-
al service standards, providing the desired
growth in the target customer group. This
helped Kuveyt Tiirk reach its market leadership
position in 2014.

Introducing the R&D center in 2014

The R&D Center, one of the most important
investments of the Bank, was one of the suc-
cesses of 2014. Kuveyt Tirk R&D Center, which
launched the BOA software that delivers in-
frastructure for the banking services, received
intense interest from international financial
circles at the Sibos International Banking Op-
erations Seminar.

Kuveyt Turk managed to increase its asset size
in 2014, as it did last five years, with the con-
tribution of new products and services. Ku-
veyt Tirk’s total assets reached TL 34 billion,
increasing by 31.3% YoY, and its sharehold-
ers equity reached TL 3 billion, increasing by
31.3% YoY as of the end of 2014. Its collected
funds reached TL 22.1 billion, marking an in-
crease of 30% YoY and the funds allocated by
Kuveyt Tiirk reached TL 21.3 billion, an increase
of 27.9% YoY.

ATL 370 million net profit in 2014

Kuveyt Turk, managed to increase its profitability
in 2014 at a rate well in excess of its targets. The
Bank's net profit for 2014 increased by 23.3% YoY
to reach TL 370 million. As of March 2015, the
number of employees had reached 5,148 and

Kuveyt Turk Katilim Bankasi A.S.

Establishment Date

the total number of branches increased to 319,
including the two branches abroad.

We hope 2015 will be one year that we will
complete with success and developments
which will enable us to achieve our important
goals in our vision. We thank the Kuveyt Tirk
family, our shareholders and our customers
once again for this successful performance we
have achieved.

Kuveyt Tirk managed to
increase its asset size in
2014, as it did last five
years, with the contribution
of new products and
services.

. KUVEYTTURK

1989

Main Shareholders

Kuwait Finance House (62%)

Kuwait Public Institute for Social Security (9%)
Islamic Development Bank (9%)

General Directorate Foundation, Turkey (18%)

Others (2%)
Chairman Hamad Abdulmohsen ALMARZOUQ
General Manager Ufuk UYAN

Buyukdere Cad. No: 129/1 34394

Headquarters Esentepe/istanbul/ TURKEY

Phone/Fax +902123541111/+4902123541212
Website www.kuveytturk.com.tr

SWIFT Code KTEFTRIS

EFT Code 0205

Number of Domestic Branches 308

Number of Branches Abroad 1

Number of Representative Offices Abroad 1

Financial Subsidiaries Abroad 1

Number of Employees 5,127

*The Bank’s shareholders with an interest of 10% and above, their shares, and the percentage of publicly held shares
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Kuveyt Tiirk Senior Management

Ufuk UYAN
Board Member and CEO

Born in Eskisehir in 1958, Ufuk Uyan graduat-
ed from Bogazici University, Department of
Economics in 1981 and received a Master’s
degree from the Department of Business Ad-
ministration at the same university in 1983.
After beginning his professional career as a Re-
search Assistant at the Bogazici University, De-
partment of Economics in 1979, he served as
a Research Economist at the Turkish Industri-
al Development Bank’s Directorate of Special
Research in 1982. Mr. Uyan became a Deputy
Project Manager at Albaraka Tirk in 1985 and
joined Kuveyt Turk as the Director of Projects
and Investments in 1989. He was appointed
as Executive Vice President in 1993 and lat-
er Executive Assistant to the CEO. Ufuk Uyan
has been the Bank’s CEO since 1999 and also
serves as Member of the Board of Directors,
Executive Committee, Remuneration Com-
mittee, Credit Committee, Corporate Social
Responsibility Committee, Discipline Commit-
tee, Strategic Investment, Strategy Executing,
Strategic Supervision and Assets and Liabilities
Committee.

Ahmet KARACA
Executive Vice President-Financial Control

Born in Konya in 1970, Ahmet Karaca graduat-
ed from Ankara University, Faculty of Political
Sciences, Department of Public Administration
in 1990. Starting his career as Assistant Sworn
Bank Auditor at the Undersecretariat of the
Treasury in 1992, Mr. Karaca was promoted to
Sworn Bank Auditor in 1995. Joining the Bank-
ing Regulation and Supervision Agency of Tur-
key with the same title and function in 2000,
he became the Deputy Chief Sworn Bank Audi-
tor at the Banking Regulation and Supervision
Agency of Turkey between 2002 and 2003, and
was appointed Chief Sworn Bank Auditor in
2004. Between 2004 and 2006, Ahmet Karaca
received a master’s degree in Economics from
the State University of New York at Albany,
with a master’s thesis on International Banking
and Capital Markets. Mr. Karaca joined Kuveyt
Turk Katilim Bankasi A.S. in July 2006 as Exec-
utive Vice President of Financial Control (Chief
Financial Officer), a position he continues to
hold.

Ahmet Siileyman KARAKAYA
Executive Vice President-Commercial

Banking

Born in Istanbul in 1953, Ahmet Siileyman
Karakaya graduated from Istanbul University,
Faculty of Economics, Department of Busi-
ness Administration and Finance in 1979. Mr.
Karakaya started his banking career as an
Auditor at Garanti Bank and later worked in
the Internal Audit Board, Risk Management
Department and Credits Department of the
same bank between 1981 and 2003. He was
appointed as Executive Vice President of Cor-
porate and Commercial Banking of Kuveyt
Turk in 2003. Since the Corporate Banking seg-
ment was transferred to the Corporate and In-
ternational Banking Department in September
2012 due to the restructuring of Kuveyt, Mr.
Karakaya now serves as Executive Vice Presi-
dent of Commercial Banking.

Bilal SAYIN

Executive Vice President-Credits

Born in Sakarya in 1966, Bilal Sayin graduat-
ed from Middle East Technical University, De-
partment of Public Administration in 1990.
Beginning his banking career at Albaraka Tiirk
in 1990, Mr. Sayin joined Kuveyt Tirk’s Proj-
ects and Investments Department in 1995.
Appointed as Manager of the Corporate and
Commercial Credits Department in 1999, Bilal
Sayin has been serving as the Executive Vice
President of Credits (Chief Credit Officer) since
2003.

Hiiseyin Cevdet YILMAZ
President of Risk-Control and Compliance

Group

Born in Istanbul in 1966, Hiiseyin Cevdet Yil-
maz graduated from Bogazici University, De-
partment of Business Administration in 1989.
Mr. Yilmaz began his banking career as an
Assistant Auditor at Esbank’s Internal Audit
Board. After serving as Auditor and Branch
Manager within this organization, he joined
Kuveyt Tirk in September 2000 as the Head
of the Internal Audit Department. Hiseyin
Cevdet Yilmaz was appointed as Head of the
Audit and Risk Group in 2003. Mr. Yilmaz has
been serving as the Head of Risk, Control and
Compliance since 2012.

irfan YILMAZ

Executive Vice President - Banking Services
Born in Hakkari in 1970, irfan Yilmaz graduat-
ed from Istanbul Technical University, Depart-
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ment of Management Engineering in 1989.
Beginning his banking career at the Financial
Affairs Department of Kuveyt Turk in 1990, Mr.
Yilmaz was assigned to the Internal Audit De-
partmentin 1996 and later served as the Head
of the Internal Audit Department between
1998 and 2000. Appointed as Manager of Retail
Banking in 2000, irfan Yilmaz was promoted to
Executive Vice President of Retail Banking and
Business Banking in 2005 after serving in the
Retail Banking Department for five years. Since
October 2012, he has been serving as Execu-
tive Vice President of Banking Services.

Dr.R. Ahmet ALBAYRAK

Executive Vice President-Corporate and In-
ternational Banking

Born in Istanbul in 1966, Dr. R. Ahmet Albayrak
graduated from Istanbul Technical Universi-
ty, Department of Industrial Engineering in
1988 and received his Master’s degree in Or-
ganizational Leadership and Business from
North Carolina State University in the United
States in 1993. Dr. Albayrak earned his PhD
from Istanbul Technical University in 2007
for his research on Technology Management.
Beginning his banking career as a Specialist
at Albaraka Tirk Katihm Bankasi A.S. in 1988,
Dr. Albayrak joined Kuveyt Tirk in 1994 and

served in the Financial Analysis and Marketing
departments until 1996. Serving in senior
management posts in the private sector be-
tween 1996 and 2001, he rejoined Kuveyt Tirk
as acting Executive Vice President of Branch
Operations in 2002. Dr. Albayrak was appoint-
ed as Executive Vice President of Operations,
Technology, and Administrative Services in
2005. After the reorganization undertaken
in 2008, the Human Resources, Training and
Development, Quality, and Strategy Monitor-
ing Departments also reported to Dr. Ahmet
Albayrak, who became Executive Vice Presi-
dent of Banking Services Group. Since October
2012, Dr. Albayrak has been serving as Execu-
tive Vice President, of Corporate and Interna-
tional Banking.

Nurettin KOLAC

Executive Vice President-Legal Affairs and
Risk Follow-Up

Born in Elazig in 1966, Nurettin Kolag is a grad-
uate of Marmara University, Faculty of Law. He
worked as freelance attorney and legal advisor
in the banking, leasing and insurance indus-
tries. Mr. Kolag served as Assistant Head of De-
partment and Department Head (Legal) at the
Banking Regulation and Supervision Agency
of Turkey from 2004 until April 2010. Boasting

21 years of experience in law and banking,
Nurettin Kolag¢ joined the Kuveyt Turk family
as Executive Vice President of Legal Affairs and
Risk Follow-Up in April 2010.

Aslan DEMIR

Executive Vice President-Strategy

A graduate of Marmara University, Department
of International Relations, Demir is currently a
student in the MBA program at the University
of Sheffield. Having started his banking career
as Officer at the Kuveyt Tirk Treasury Depart-
ment in 1995, Mr. Demir worked for six years in
the department before serving in the Project
Management and Quality Department from
2001 till 2004. In 2005, he was appointed Di-
rector of Project Management and Quality.
After the restructuring in 2007, he continued
his career as Head of Information Technolo-
gies. Since October 2012, Mr. Demir has been
serving as Executive Vice President of Strategy.

Mehmet ORAL

Executive Vice President-Retail Banking

A graduate of Uludag University, Department
of Business Administration, Mehmet Oral start-
ed his career at Kuveyt Tirk as Central Branch
Officer in 1992. After working for eight years at
the Central Branch, he was appointed as Direc-
tor of the IMES Branch in 2000, and went on to
serve as Director of Bursa Branch from 2001 till
2004 and Director of Merter Branch from 2004
till 2005. After the Bank’s transition to region
offices, he became Regional Director of the
Istanbul European Side Region Office in 2005.
After serving in this position for four years, Mr.
Oral took office as Director of HR, Training and
Quality Group in 2009. Since October 2012, he
has been serving as Executive Vice President of
Retail and Business Banking.

Abdurrahman DELIPOYRAZ

Executive Vice President-SME Banking

A 1992 graduate of Istanbul Technical Univer-
sity, Department of Industrial Engineering, he
started his professional career at Kuveyt Tirk,
in the Financial Analysis and Intelligence De-
partment. Later, he went on to work in Corpo-
rate and Commercial Banking Sales Depart-
ment, before serving as Branch Manager at the
Besylizevler and Bakirkdy branches. In Decem-
ber 2004, he was appointed Regional Director
and served as Istanbul Europe-1 and Istanbul
Anatolia Regional Directors. In January 2015,
he started serving as Executive Vice President
of SME Banking.
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Specialized Products, New Services and Technologies

Alternative Distribution Channels

Website

With its user-friendly interface, detailed in-
formation about the bank’s products and
services as well as current financial informa-
tion including Turkish and English financial
reports are made available to customers on
Kuveyt Tirk's Corporate Website. The web-
site enables customers to easily locate the
branches closest to them, by showing the
location of our branches, ATMs and XTMs
on a map. Customers have the opportunity
to apply for services including the opening
of accounts, funding, the Individual Retire-
ment System (BES) and insurance.

Internet Branch

Kuveyt Turk’s Internet Branch, which was
renovated in 2013, offered a range of new
functions in 2014; it provides products such
as cheque and promissory notes monitor-
ing, KKB report inquiry and cash flow to
its customers. While money transfer trans-
actions through the Kuveyt Tirk internet
banking channel continue to be offered as a
free service for customers, features such as
intelligent processing and defined receiver
registration, view the weather forecasts for
the current city and profile creations pro-
vide customers with an easier, faster and
visually rich experience. The banking infra-
structure of the internet banking back office
administration screens have been carried
on the BOA and renovated and a faster and
easier experience are presented to internal
customers. Also in 2014, Kuveyt Tiirk's Cor-
porate Internet Banking service received

the “Online Banking of the Year” award at
Asian Banking & Finance Retail Banking, a
prestigious award organization in the inter-
national finance and banking world.

Internet Branch Online Financing

Kuveyt Tiirk rolled out its “Online Financing”
product, where our corporate customers,
who are determined by our bank according
to our criteria, may carry out appropriate
funding applications, tracking and perform
the invoice installation and payment pro-
cesses through Internet Branch.

Your Bank

“Your Bank” is a digital banking platform
where Kuveyt Tlrk customers can apply for
products through online channels without
the need to go the branch. With this prod-
uct, customers may open an account at
Kuveyt Tiirk through the website without
coming to the branch. For the moment,
this channel only allows customers to open
an account; in time, the service will expand
to offer an increased variety of products, by
providing the service with other products.

Digital Branch (XTM)

In 2014, within the scope of the second
phase, work on improving the process-
ing functions of XTM digital branches, of
which the first one was opened in 2013,
was done. In 2014, the priority is given to
product promotion, credit usage, market-
ing campaigns, and customer access has
been monitored and began to provide
service to corporate customers. The new
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branch models were tested by working
multiple marketers in some of the digital
branches. By the end of 2014, 21 XTMs have
been serving in the field, 5 of which in the
branch status. In 2014, approximately 6,000
new customers acquired from XTMs, about
TL 20 million deposits were obtained from
these customers. In addition, disbursement
of approximately TL 15 million has been
made through XTM customers.

ATM

In the scope of ATM transformation, ATM
infrastructure began to be improved within
the Kuveyt Tiirk and new infrastructure tri-
als have begun in pilot ATMs in 2014. Mean-
while, thanks to new flexible infrastructure,
services are begun to be given in 5 languag-
es namely, Arabic, German, English and Rus-
sian.

Mobile Banking for Windows Phone 8

The rise of Windows 8 and Windows Phone
8 were important developments for the in-
dustry in 2013. Kuveyt Tirk’s mobile appli-
cation is available for almost all platforms;
the Bank was one of the first banks to make
its services available on the Windows plat-
form.

Mobile Branch v3

The Mobile Branch made available to cus-
tomers with a new version in June 2014,
changing application design and moving
infrastructure completely to BOA. The Mo-
bile Branch has been offered to customers
by adding Bill Payment, Nearest Kuveyt Tiirk
ATMs / Branches, Profit Share and Financing
Calculator menus. The application works in
iOS, Android and Windows Phone 8 plat-
forms.

Tablet Branch

With Tablet Branch application, developed
for only tablet devices, all transactions
made from the mobile banking channel can
also be made. Kuveyt Tiirk Tablet Branch is
presented to customers on iPad and An-
droid tablets in 2014.

Forex Mobile Integration

Integration has been completed for our cus-
tomers who use internet banking to trade
shares through the Forex Mobile applica-
tion by selecting Kuveyt Tiirk among other
brokerage houses to buy and sell stock.

Mobile Branch Online Financing

Online Financing product implemented for
our institutional clients that meet the crite-
ria set by our Bank, to make application for
funding through the Mobile Branch, mon-
itoring, invoice installation and payment
transactions.
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Increasing support for the national economy and the real sector

V. Derya GURERK
General Manager-Tirkiye Finans

Tiirkiye Finans is one of
the top 8 banks in Turkey
according to its credit
rating. Fitch Ratings
affirmed Tiirkiye Finans’
long term foreign currency
credit rating as “BBB” with
a‘stable’ outlook following
the evaluation conducted
in 2014. The national credit
rating was determined as
AAA (tur) with a‘stable’
outlook.

s well as strides we as Tirkiye Finans
Ahave made in recent years, as well as

the innovative products and services
we have introduced which have given direc-
tion to the participation banking sector in Tur-
key, we also extend significant support to the
real sector in order to contribute to the coun-
try’s economy. In this sense, our Bank’s steady
and rapid growth performance continued suc-
cessfully in 2014.

Turkiye Finans is one of the top 8 banks in
Turkey according to its credit rating. Fitch Rat-
ings affirmed Tirkiye Finans’long term foreign
currency credit rating as “BBB” with a ‘stable’
outlook following the evaluation conducted
in 2014. The national credit rating was deter-
mined as AAA (tur) with a‘stable’ outlook.

Our Bank increased its capital to TL 2.6 bil-
lion in the last quarter of 2014, becoming the
participation bank with the highest paid-in
capital in Turkey, while in the banking sector
ranked 7th in terms of the size of the paid up
capital.

Thanks to our strong capital structure and our
rapid growth performance, we continued toin-

Our Bank has accomplished
successful work in our
country and in world
markets through sukuk
issuances and murabaha
syndications in the
participation banking
sector during the last two
years.

crease our contribution to employment in our
country. Our number of employees reached
4,478, while the number of our branches
reached 280, with a total of 530 ATMs.

Our Bank’s total assets increased by 33% YoY
to exceed TL 33.5 billion at the end of 2014.
The most important funding resource, funds
collected, reached TL 19.1 billion, increasing
by 26%.

The volume of cash funds allocated, including
finance lease receivables, increased by 33%
YoY to reach TL 24.3 billion, while the size of
the non-cash loan portfolio reached TL 10.6
billion. Thanks to the retained earnings, our
shareholders’ equity increased by 25% YoY to
TL 3.2 billion.

Taking pride from our achievements in the
international arena

Our Bank has accomplished successful work
in our country and in world markets through
sukuk issuances and murabaha syndications
in the participation banking sector during the
last two years. The total murabaha syndication
obtained amounted to US$ 350 million during
the year. The two sukuk issuances carried out
by our bank, one amounting to US$ 500 mil-
lion and the other of 800 million Malaysian
ringgit, received considerable interest from
international investors. In particular, our sukuk
issuance, in ringgit, was the first Malaysian
ringgit denominated sukuk to be issued by a
Turkish institution, as well as being the first
as well as the largest Malaysian ringgit sukuk
issuance undertaken in Malaysia by a foreign
organization.
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Our Bank continued its activities in the domes-
tic sukuk market, and carried out sukuk IPO’s
amounting to TL 100 million and TL 139 million
respectively in 2014. In addition, a TL 60 mil-
lion sukuk was successfully issued to qualified
investors in December 2014.

Funding With Sukuk

Turkiye Finans was the first participation bank
to implement the issuance of sukuk in financ-
ing the real sector in Turkey, issuing lease cer-
tificate amounting to a total of TL 102.5 million
to three corporate customers.

Participation Insurance with Profit Shares -
Financial Assurance

In February 2015, our bank began offering
our customers “Profit Share Participation In-
surance - Financial Assurance’, the first profit
sharing participation insurance policy, in co-
operation with Vakif Emeklilik. Tiirkiye Finance
achieved a first in the participation insurance
sector with its new product.

On the other hand, with the Bahrain Branch,
scheduled to open in the first half of 2015,
our Bank will gain considerable advantages in
strengthening its relations with the Gulf region
and in accessing Islamic financial products to
establish connections with powerful players in
the market.

Sustainability lies at the heart of our activities
Our Bank determines sustainability and social
responsibility asimportant axes of its activities,
and remains committed to raising awareness
and protecting cultural heritage, and carrying
it to the future.

Tiirkiye Finans Katilim Bankasi A.S.

Establishment Date

Tirkiye Finans is the first and only financial
institution to have supported the historic Kirk-
pinar Oil Wrestling championship. In 2014, our
Bank also continued to support the Dialogue
in the Dark exhibition and Mobile Down Cafe
project; it was among the participants of the
special event of Bodrum Midtown Orchestra
and “Dariissafaka Bookstore Parents” project,
aimed at contributing to education. In order
to create social awareness concerning inter-
vention in sudden cardiac arrest cases, “Mass
CPR” events of Staying Alive Association are
supported.

Our objectives in the field and strategies have
been presented in a transparent manner for
our stakeholders by publishing the first Sus-
tainability Report to be prepared in the par-
ticipation banking sector and by our bank.
The Bank’s Sustainability Report, which was
the first and only report among the banks
authorized to collect deposits in Turkey, was
approved at A+ level by GRI, crowning our suc-
cess.

A year full of awards

Our Bank won a clutch of awards from national
and international institutions in 2014 in hon-
or of the products we launched during 2014,
always with an eye to reading our customers’
needs and expectations, and the positive con-
tribution we made to the banking sector. In a
prestigious platform, the Global Banking & Fi-
nance Review, where the world’s leading finan-
cial institutions are evaluated, Turkiye Finans
received awards for “Turkey’s Fastest Growing
Commercial Bank’, “Turkey’s Fastest Growing

SME Bank’, “Turkey’s Fastest Growing Retail
Bank” and “Turkey’s Best Co-Branded Cred-
it Card”. Our Bank was also awarded the CIO
Award in 2014 with the Agile Transformation
project. Our Bank was selected as the “Best
Participation Bank of Turkey” by the Islamic
Finance News Magazine as well as the Global
Financial Market Review, a leading news portal
in the financial sector.

Our strategy is plain: To grow with Turkey and
share the value that we generate with the coun-
try

Our Bank will remain the leading participation
bank in 2015, as it has every year, with the
following steps taken in view of the strategic
priorities set out in line with the growth tar-
gets; customer oriented activities, capabilities
in product and service development, interna-
tional credibility, success in fund diversifica-
tion and technological investments.

We are determined to manage and devel-
op our assets and to share the value that we
generate with our stakeholders by utilizing
our power groups. For this purpose, we, as the
Turkiye Finans family, will sustain our activities
with excitement and devotion.

The architects of Turkiye Finans's position as
an increasingly popular bank are our custom-
er-oriented employees. | would like to extend
my special thanks to our employees and to all
our customers who have supported and trust-
ed us, to our shareholders and to our stake-
holders.

Tirkiye'nin Finans’i .
Turkiye Finans i

1991 (Anadolu Finans); 2005 Turkiye Finans

Main Shareholders”

NCB (67,03%)
Boydak Group (22,34%)
Gozde Girisim Sermayesi Yatirim Ortaklidi A.S. (10,57%)

Chairman

Mustafa BOYDAK

General Manager

V. Derya GURERK

Huirriyet Mah. Adnan Kahveci Cad. No: 131 Yakacik

Headquarters 34876 Kartal/istanbul/TURKEY
Phone/Fax +90216 586 7000/ +90 216 586 63 26
Website www.turkiyefinans.com.tr

SWIFT Code AFKBTRIS

EFT Code 206

Number of Domestic Branches 280

Number of Branches Abroad -

Number of Representative Offices Abroad -

Financial Subsidiaries Abroad -

Number of Employees 4,478

*The Bank’s shareholders with an interest of 10% and above, their shares, and the percentage of publicly held shares
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Turkiye Finans Senior Management

V. DERYA GURERK

Board Member and CEO

Born in Ankara in 1963. He holds a BS degree
from Gazi University and an MBA from the Man-
chester Business School and University of Wales
(the UK). He started his career at Etibank where
he worked between 1983 and 1985. He worked
at Citibank, Turkey between 1986 and 1996 and
at Citibank, New York, USA until 1998. Then he
took office as Foreign Affairs Assistant General
Manager at Kentbank between 1998 and 2000.
From 2000 to 2008 he mainly took responsibil-
ities in the management of business develop-
ment and corporate transformation projects at
Tiirkiye is Bankasi. Within this period (2003 to
2005), he held the position of Assistant General
Manager, and then a Director reporting to the
Board Chairman at AVEA, a subsidiary of Turkiye
is Bankasi. Between 2008 and 2009, he held the
position of CFO and Vice President of the Exec-
utive Committee at Dedeman Holding. In 2009,
V. Derya Gurerk joined to Turkiye Finans family
as Executive Vice President of Transformation
and Project Management and as of June 2011,
he has been CEO and Board member of Tirkiye
Finans Katiim Bankasi.

ABDULLATIF OZKAYNAK

Executive Vice President

Born in Antalya in 1960. He graduated from
the Faculty of Economics and Administrative
Sciences, Gazi University. Started his business
career in Egebank, he held various positions at
Accounting, Budgeting and Financial Control
Department of the bank. He became the Finan-
cial Affairs Group Manager in Anadolu Finans
Kurumu in 1998. He took active roles in the
merger of Family Finans and Anadolu Finans as
well as in the sale of majority shares of Tirkiye
Finans Katilim Bankasi to NCB. After working as
Financial Control Manager in the Accounting
and Budget Department, he has been serving
as the Executive Vice President responsible for
Finance since August 2011.

ALi GUNEY

Executive Vice President

Born in Rize in 1964. He graduated from the Fac-
ulty of Economics and Administrative Sciences
at Marmara University. He worked at the Funds
Management Department of Faisal Finans be-
tween 1990-1993, and then he served as Assis-
tant Manager at the Funds Management and
Treasury Department of ihlas Finans between
1995-1999. After taking the position of Funds
Management and Treasury Department Man-
ager between 1999-2005, he served as the Trea-
sury Department Manager in Tirkiye Finans
Katihm Bankasi between 2006-2009. He has
been the Executive Vice President responsible
for the Treasury in the bank since 2009.

DURSUN ARSLAN

Executive Vice President

Born in Germany in 1974. He graduated from
the Department of International Relations (En-
glish), Faculty of Political Sciences, Marmara
University and then completed an MBA at the
Faculty of Political Sciences, Fatih University.

He served at the Fund Management Depart-
ment, Anadolu Finans Kurumu between 2000-
2005 and then he joined Tiirkiye Finans Katihm
Bankasi where he served as Fund Management
Manager, Treasury Operations Manager and
Program Management Manager at between
2006-2011, and Strategy and Business Develop-
ment Director between 2011-2013. Since March
2013, he serves as the bank’s Executive Vice
President responsible for Operations, Strategy
and Business Development.

EROL GORGUN

Executive Vice President

Born in Emirdag, Afyon in 1968. He graduated
from the Department of Public Management,
Faculty of Economics and Administrative Sci-
ences, Marmara University and then completed
an MBA at the Money-Bank Department, Insti-
tute of Social Sciences, Istanbul University. After
serving as DATA Origination and Verification
Operator at the Ministry of Finance for a short
period, he worked as Assistant Specialist and
then Specialist, at the Department of Project
Evaluation and Origination of Faisal Finans Ku-
rumu between 1989-1995. He served as Head,
Deputy Manager and then Manager, Depart-
ment of Project Origination and Marketing at
ihlas Finans Kurumu between 1995-2000. He
functioned as General Coordinator at the Nak-
pa Plastik Group of Companies between 2001-
2003, Glnesli Branch Manager and Head of

Financial Analysis and Intelligence Department
at the Anadolu Finans Kurumu between 2003-
2005. In 2006 he joined Tirkiye Finans Katim
Bankasi where he served as Head of Corporate
Loans Allocation Department, Head of Credit
Follow-up and Settlement Department, Head
of Enterprise Banking Loan Allocation Depart-
ment and then Head of Commercial Loans and
Leasing Allocation Department between 2006-
2013. Since October 2013, he became the Exec-
utive Vice President responsible for Loans.

FAHRI OBEK

Executive Vice President

Born in Tosya-Kastamonu in 1969. He gradu-
ated from Computer Science and Engineering
Department, Ege University and received his
Master’s degree in Business Management from
Koc¢ University. He started his business career
Bilpa and then continued at Egebank. He held
various positions in Ko¢bank between 1991-
2006. After the merger of Kocbank - Yapi Kredi
in 2006 he took the position of Senior System
Analyst in the Software Development. He was
the Deputy General Manager in Charge of IT
Management in Yapi Kredi Bank between 2008-
2010. He served as the Department Head in
Charge of Information Technologies, Vodafone
Turkey (CIO) between 2010-2011. He has been
the Executive Vice President responsible for IT
Systems in Turkiye Finans Katilim Bankasi since
June 2011.
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iIKRAM GOKTAS

Executive Vice President

Born in Mutki/Bitlis in 1969. He graduated from
Business Administration Department, Faculty
of Political Sciences at Ankara University. He
served as an Auditor at the Board of Auditors
of Garanti Bank between1992-1997 where he
then took the positions of Assistant Manag-
er, Istanbul Corporate Branch, Corum Branch
Manager between 1997-2000. Between 2001-
2005 he was the Banking Services Manager in
Anadolu Finans Kurumu. He became the Bank-
ing Services Manager in Turkiye Finans Katilim
Bankasi in 2009 and was appointed as the Ex-
ecutive Vice President responsible for Delivery
and Service Channels.

MENDUH KARA

Executive Vice President

Born in izmir in 1975. He graduated from is-
tanbul University, Faculty of Economics, In-
ternational Relations Department. Started his
business career at Lale Ajans, he held various
positions at Disbank between 1998-2002. He
worked in the Corporate Marketing Depart-
ment at Anadolu Finans Kurumu between 2002-
2005. In 2006 he joined Tiirkiye Finans Katihm
Bankasi where he served as Assistant Manager
- Corporate Marketing, Merter Branch Manag-
er, Manager - Enterprise Banking and Manag-
er - Commercial Banking between 2006-2011.
Since January 2012 he has been the Executive
Vice President responsible for Enterprise Bank-
ing. Collections Department, Business Banking
Department, Commercial Products Develop-
ment and Customer Analytics Department.

p—

OSMAN CELiK

Executive Vice President

Born in Erzincan in 1964. He graduated from
Economics Department, Faculty of Economics
and Administrative Sciences, Middle East Tech-
nical University. He worked as an Economist
in the State Statistical Institute between 1986-
1987. He functioned as Specialist and Chief
Specialist, Project Evaluation and Preparation
Department, Faisal Finans between 1988-1995.
He was the Project and Marketing Manager at
ihlas Finans between 1995-1999. He was an
Executive Vice President in Anadolu Finans be-
tween 2000-2005. He served as the Executive
Vice President responsible for Loans between
2006-2013 and then since October 2013 he
has been the Executive Vice President respon-
sible for Commercial Banking. In 2006 he joined
Turkiye Finans Katim Bankasi as the Executive
Vice President responsible for Loans and then
he was appointed as Executive Vice President
responsible for Commercial Banking in October
2013. Areas of Responsibility at Tirkiye Finans
Katilm Bankasi as Executive Vice President:
Commercial Banking Department, Corporate
Banking Department, Corporate Branches..

SEMiH ALSAR

Executive Vice President

Born in Istanbul in 1969. He graduated from
the Department of Economics, Faculty of Eco-
nomics, Istanbul University in 1990. Started his
business career in Birlesik Yatirim Bankasi as Fi-
nancial Analyst, he then held various positions

in Marmara Bankasi, Bank Ekspres, Finansbank,
Egebank and Global Menkul Degerler. In 2012
he joined Asya Katilim Bankasi and worked as
Individual Marketing and Product Development
Manager between 2004-2011. He has been the
Executive Vice President responsible for Retail
Banking in Turkiye Finans Katiim Bankasi since
July 2011.

ZUHAL ULUTURK

Executive Vice President

Born in Yozgat in 1971. She graduated from
the Department of Economics, Faculty of Polit-
ical Sciences, Ankara University, completed her
e-MBA in Bogazici University. Started her busi-
ness career as an Assistant Auditor in Akbank in
1993, she became an Auditor in the same bank
in 1996. She served as an Auditor in Kentbank
between 1996-1998 and then held the position
of Human Resources Manager between 1998
-2001. She was the Human Resources Group
Manager in Denizbank between 2002-2007.
She served as the Executive Vice President in
Charge of Human Resources, Training and Or-
ganization in Sekerbank between 2007-2010,
and as the Head of Human Resources Business
Partners Department at Vodafone between
2010-2011. Since August 2011 she has been the
Executive Vice President responsible for Human
Resources and Training.
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TURKIYE FINANS NEW PRODUCTS AND SERVICES

PARTICIPATION BANKS 2014

Specialty Products, New Services and Technologies

Advantageous Solutions for SMEs
AsTurkey'’s leading participation bank, we con-
tinue to offer special advantages to tradesmen
and SMEs for business and investment. With
the “Faal Card” (Active Card), which we offer
to tradesmen and businesses, our customers
meet financing needs in commercial activities
related to purchasing goods and services, with
affordable payment terms, quickly and easi-
ly. With “Siftah Kart", we offer customers the
chance to pay in installments for all goods and
services expenditures within the framework of
the participation banking principles through
the POS for SMEs, without the need to go to
branches, based on system-defined payment
models previously selected by themselves.
With the “Paratik Ticari Kart” (Paratik Commer-
cial Card) product, legal users may easily carry
out all of their banking transactions from ATMs
at any time of their choosing. We allow our cus-
tomers to feel assured with specially prepared
packages such as “isyerim Giivende Paketi’,
(My Safe Office), “Limit Glivence” (Limit Assur-
ance), and “Cek Glvence and Faal/Siftah Kart
Glvence Sigortalan” (Check Assurance and
Faal / Siftah Card Assurance Insurance) for the
purpose of establishment of risk protection
and awareness of the risks.

Financial Support for Farmers

We offer our agricultural products and services
in two different categories; business financing
and investment financing. Crop production
financing, dairy farming finance, livestock fat-
tening financing come under the heading of
business financing. Investment financing in-
cludes tractor financing, combine harvester fi-
nancing, machinery and equipment financing,
vehicle financing, greenhouse management
and investment financing, and field / green-
house / vineyard / garden purchase financing.
With the “Gulen Cift¢i” (Smiling Farmer) agri-
cultural package, we offer our customers in the
agricultural sector a range of periodic payment
plans, which may vary in accordance with the
cash flow. In the framework of this package,
our customers may use funding, depending
on the type of the product and duration of the
investment with installments of 3, 6, 9 months,
or annual payments.

Product Diversity in Gold Banking

The Gold Account enables customers to utilize
their savings as gold and trade gold in grams
whenever they wish. In addition, with the Gold
Participation Account, customers receive their
dividend yield in the form of grams of gold at
maturity they identify at a maturity of their
choosing. With the Custom Gram -Gold ap-
plication, our customers will be able to offer a
very special gift to their loved ones by ordering
specially designed gold, with a photograph or
message of their choice printed on it. On Gold-
en Collection Days, customers’accessories and
gold are examined by experts from the Istan-
bul Gold Refinery, which are appraised on the

basis of 24-carat gold and deposited into their
account as gold.

Mobile Banking Experience

After the Bank’s iPhone and Android applica-
tions, we now offer the convenience of the In-
ternet Banking mobile application to our cus-
tomers using Windows Phone. In the mobile
branch application, bill payment processes
may be performed by barcode and custom-
ers may use their own profile photo and share
IBAN information by SMS or email. The nearest
or desired branch and ATM locations are cal-
culated taking into account the customer’s lo-
cation and address / telephone information is
displayed to the user. Automatic calls may be
initiated for the branch in the phone applica-
tion; customers may also receive directions to
the branch address.

Fast and reliable exchange work possible
through TFX Target

TFX Target service is a new platform we have
provided for our customers with foreign cur-
rency and precious metals accounts in 2014.
With TFX Target, we provide our customers
with the ability to conduct easier and faster ex-
change transactions and enter orders over the
internet. In the TFX Target platform, as a partic-
ipation bank, we respond to the demands of
users who are unwilling to carry out leveraged
trading. Reaching more than 2,000 users in a
short time, we believe our new platform will
grow further.

Service in Arabic from Customer Contact
Center

Turkiye Finans Customer Contact Center, af-
ter the English, began to serve in the Arabic
language as of 2014. Our customers have the
privilege of receiving services from private
client officials who speak Arabic on weekdays
between 9AM and 6PM. By offering the Arabic

service to customers in their own language, we
aim to enhance our quality of service.

Unlicensed renewable energy

With the “Unlicensed renewable energy fi-
nancing package” that we prepared under the
slogan of “Generate Your Own Electricity’, we
finance all the costs of turn key projects arising
from the purchase of unlicensed energy gen-
eration equipment, power plant installations
and grid connections at reasonable maturities
and rates. Under the package we offer our cus-
tomers a price advantage and expert consult-
ing services (SEP GSM, ITFC, etc.) in sovereign
credit with specialized foreign trade consult-
ing services in the energy sector and other sec-
tors. We also offer privileges in foreign trade
services such as special pricing for export reg-
istered foreign exchange loan transactions.

We have developed appropriate solutions for
our customers during the transition period to
the e-billing system.

We offer solutions for our customers through
the e-billing integration, archiving and
e-booking application. We have carefully pre-
pared our customers for a change in the com-
mercial life by providing fast and reliable solu-
tions they may need for e-billing, e-archiving
and e-booking applications. We offer the op-
portunity to apply for free e-billing and free
e-bill portal usage facilities for three months
to all large, medium and small size businesses
cooperating with the companies with special
integration permission from the of Revenue
Administration.

Funding With Sukuk

As the first participation bank to implement
the issuance of sukuk in financing the real sec-
tor in Turkey,

Turkiye Finans, conducted a total of TL 102.5
million of leasing certificate issuances for three
corporate customers.

“Profit Sharing Participation Insurance - Fi-
nancial Assurance”

In February 2015, our Bank, in cooperation with
Vakif Emeklilik (Vakif Pension) began offering
our customers the first profit sharing partici-
pation insurance policy in the life branch - the
“Profit Share Participation Insurance - Financial
Assurance” product. Tiirkiye Finans achieved a
first in the participation insurance sector with
its new product
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PARTICIPATION BANKS 2014

Turkish Banking Sector’s Indicators by Segments

Assets Deposits Loans
Number of 2014-TL | 2014-share | 2013-share 2014-TL | 2014-share | 2013-share 2014-TL| 2014-share | 2013-share
Bank Institutions million (%) (%) million (%) (%) million (%) (%)
Participation Banks 4 104,163 52 5.5 65,405 6.2 6.5 69,639 54 6.2
Savings Banks 32 1,805,427 90.5 90.5 991,223 9.8 93.5 1,151,639 90.0 89.5
Development and Investment Banks 13 84,571 43 4.0 0 0.0 0.0 58,859 4.6 43
Total 49 1,994,161 100 100 1,056,628 100 100 1,280,137 100 100

Source: BRSA

Participation Banks and Banking Sector: Key Financial Indicators (TL million) (December 2014)*

Participation Banks Banking Sector

2014/2013 2014/2013

Financial Highlights 2014 2013 (Change %) 2014 2013 (Change %)
L 38,979 36,696 6.2 664,527 596,694 14

Deposits™ FC 23,004 20,267 13.5 375,798 331,635 133
FC-Metal 3,422 4,532 -245 16,303 20,989 -223

Total 65,405 61,495 6.4 1,056,628 949,318 1.3

Loans ™ 69,639 67,219 3.6 1,280,137 1,077,496 18.8
Non-Performing Loans (Net) 1,213 832 458 9,526 7,024 35.6
Total Assets 104,242 96,075 8.5 1,994,238 1,732,401 15.1
Shareholders’Equity 9,648 8,833 9.2 232,084 193,745 19.8
Net Profit 89 1,052 915 24,665 24,664 0.0
Number of Employees 16,249 16,763 3.1 216,880 214,226 12
Branches Domestic 986 961 26 12,125 11,903 19

Number of Branches Branches Abroad 4 4 0.0 85 83 24
Total 990 965 2.6 12,210 11,986 19

" Based on BRSA reports.

** Bank deposits are excluded. Rediscounts are included.
*¥* Loans under follow-up are excluded. Rediscounts are included.

Participation Banks: Key Financial Indicators (TL thousand) (December 2014)

Grand Grand

Albaraka Tiirk Bank Asya Kuveyt Tiirk Tiirkiye Finans Total Total
2014/2013 2014/2013 2014/2013 2014/2013 2014/2013
Financial Highlights 2014 | (Change %) 2014 | (Change %) 2014 | (Change %) 2014 | (Change %) 2014 2013 | (Change %)
P 9,782,163 30| 4,865,894 54| 12,147,375 30| 12,443,928 29| 39,239,360 | 36,984,083 6
Funds Collected | FC 6,861,055 37| 4,021,059 -50 | 9,997,339 30| 6,668,832 21| 27,548,285| 26,226,112 5
TOTAL 16,643,218 33| 8,886,953 52| 22,144,614 30| 19,112,760 26| 66,787,545| 63,210,195 6
Funds Allocated 16,143,978 34| 8,544,306 -59 | 21,213,691 28| 24,063,493 32| 69,965,468 | 67,415,970 4
Non-Performing Loans (Net) 39,714 51 1,387,416 116 71,977 58 228,470 73| 1,727,577 847,119 104

Non-Performing Loans

(Gross) / Loans 2,0 - 20,9 - 23 - 2,5 - 46 34 -
Total Assets 23,046,424 34| 13,523,387 -51| 34,008,175 31| 33,494,790 33 104,072,776 | 96,021,671 8
Shareholders’ Equity 1,790,927 20| 1,641,990 35| 3,022,870 31| 2,809,287 11| 9,265,074 8,832,644 5
Net Profit 252,631 5|1 (876,872) -586 370,450 23 334,228 2 80,437 | 1,051,633 -92
Number of Employees 3,510 15 3,200 -37 5,082 9 4,478 12 16,270 16,763 -3
Number of Branches 202 21 200 -29 308 15 280 12 990 966 2
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Participation Banks: Asset Structure and Changes in Selected Items

Amount (TL million) Change (%) Share in Total (%)
Assets 2014 2013 2012 2014-2013 |  2013-2012 2014 2013 2012
Liquid Assets 12,416 9,569 8,154 30 17 12 10 12
Securities Portfolio 6,738 4815 2,445 40 97 6 5 3
Available-for-Sale Assets(Net) 5,424 4,086 2,086 33 96 5 4 3
Held-To-Maturity Assets (Net) 1,314 729 359 80 103 1 1 1
Loans 64,065 62,029 47,961 3 29 62 65 68
Non-Performing Loans (Gross) 3,190 2,261 1,515 41 49 3 2 2
() Special Reserves 1,991 1,429 1,138 39 26 2 1
Leasing Receivables(Net) 3,003 1,875 812 60 131 3 2 1
Non-Current Assets 2,051 1,671 1,512 23 n 2 2 2
Affiliates and Subsidiaries 487 459 363 6 26 0 0 1
Fixed Assets 1,564 1,212 1,149 29 5 2 1 2
Rediscounts 2,637 3,506 1,321 -25 165 3 4 2
Other Assets 1,334 1,149 1,035 16 n 1 1 1
Total Assets 104,163 96,075 70,279 8 37 100 100 100

Participation Banks: Liabilities Structure and Changes in Selected Items

Amount (TL million) Change (%) Share in Total (%)
Liabilities 2014 2013 2012 2014-2013 | 2013-2012 2014 2013 2012
Deposits 65,230 61,314 47,921 6 28 63 64 68
L 38,838 36,567 28,408 6 29 37 38 40
FC 26,392 24,747 19,513 7 27 25 26 28
Loans To Banks 14,916 15,255 9,236 -2 65 14 16 13
Rediscounts 404 446 271 -9 61 0 0 0
Shareholders’ Equity 9,610 8,833 1,377 9 20 9 9 10
Paid-in Capital 6,687 5,275 4,550 27 16 6 5 6
(apital Reserves 2,451 2,335 1,728 5 35 2 2 2
Prior Years’ Profits 95 1 1 9400 0 0 0 0
Period Profit 80 1,052 916 -92 15 0 1 1
Others 297 170 182 75 -7 0 0 0
Other Liabilities 8,725 5,289 5,468 65 -3 8 6 8
Total 104,163 96,075 70,279 8 37 100 100 100
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Participation Banks: Income/Loss Structure and Changes in Selected Items

Amount (TL million) Change (%) Share in Net Income/Loss Before Tax (%)
Income/Loss 2014 2013 2012 2014-2013 |  2013-2012 2014 2013 2012
Profit Share Income 6.526 5.527 4.976 18 1 1886 47 430
Profit Share Expense 3.346 2.644 2.502 27 6 967 204 216
Net Profit Share Income 3.180 2.883 2474 10 17 919 223 214
Income Other Than Profit Share 2.598 2.010 1.685 29 19 751 155 146
Net Fees and Commissions Income. 799 801 815 0 -2 231 62 70
Banking Services Income 670 578 499 16 16 194 45 43
Other Income Other Than Profit Share 1.129 631 n 79 70 326 49 32
Expenses Other Than Profit Share 3.656 2.963 2472 23 20 1057 229 213
Personnel 1.410 1.186 992 19 20 408 92 86
Fees and Commissions Expenses 331 247 214 34 15 96 19 18
Other Expenses Other Than Profit Share 1.915 1.530 1.266 25 21 553 18 109
Income/Expenses Other Than Profit Share 188 310 207 -39 50 54 24 18
P/L From Capital Market Transactions 72 14 291 -37 -61 21 9 25
Profit/Loss From FX Transactions 15 195 -85 -4 -329 33 15 -7
Others 1 1 0 - - 0 0 0
Profit/Loss Before Tax 346 1.294 1.158 -73 12 27 12 115
Tax Provisions 265 243 242 9 0 77 19 21
Net Profit/Loss 80 1.052 916 -92 15 23 81 79

Participation Banks vs Banking Sector: Comparison between Selected Ratios

Participation Banks Banking Sector
No | Description 2014 2013 2012 2014 2013 2012
1 | Non-Performing Loans (Gross)/Total Cash Loans (%) 45 34 3.0 29 28 29
2 | Provisions for Non-Performing Loans/ Non-Performing Loans (Gross) (%) 62.4 63.2 75.1 73.9 763 75.2
3 | Large Deposits (TL 1 million and Above)/Total Deposits (%) 343 35.5 325 50.7 513 483
4 | Profit/Loss Before Tax/Average Total Assets (ROAA) (%) 0.4 1.6 1.9 1.7 2.0 24
5 | Net Profit/Loss/Average Shareholders’ Equity (ROAE) (%) 0.9 13.8 14.7 12.2 14.2 15.7
6 | Net Profit Share Income/Loss/Average Total Assets (%) 0.1 3.5 4.0 3.5 3.7 4.1
7 | Fees, Commissions and Banking Services Income /Average Total Assets (%) 1.5 2.0 2.0 14 1.5 15
8 | Fees, Commission and Banking Services Income/Total Income (%) 15.6 17.5 175 14.0 14.6 13.5
9 | Operational Expenses/Average Total Assets (%) 27 2.7 3.0 21 23 23
10 | Income Other Than Profit Share/Expenses Other Than Profit Share (%) 90.2 95.2 92.0 98.5 96.4 95.9
11 | Fees and Commissions Income/ Operational Expenses (%) 55.2 61.2 66.7 65.8 63.9 64.0
12 | Average Total Assets/Average Number of Employees (TL thousand) 5.818 5.144 4253 8.611 7.396 6.483
13 | Deposits/ Average Number of Employees (TL thousand) 3.835 3.775 3.278 4.883 4.537 3.901
14 | Profit/Loss Before Tax/ Average Number of Employees (TL thousand) 20 80 79 146 149 153
15 | Deposits/ Number of Branches (TL thousand) 64.905 68.660 64.066 86.817 82.112 71.743
16 | Loans/Number of Branches (TL thousand) 69.908 74.093 67.230 105.577 93.676 76.123
17 | Number of Employees / Number of Branches (Person) 16 17 19 18 18 18
18 | Total Cash Loans/Deposits (%) 107.7 107.9 104.9 1216 114.1 106.1
19 | Total Securities Portfolio/Deposits (%) 10.4 79 5.1 28.7 303 35.0
20 | Demand Deposits/Total Deposits (%) 24.5 24.5 219 18.9 18.7 17.9
21 | Shareholders’ Equity/Total Risk-Weighted Items (Capital Adequacy Standard Ratio) (%) 14.5 14.0 13.9 16.3 15.3 17.9
22 |Liabilities / Shareholders' Equity (%) 969.5 973.5 839.6 7433 7784 637.3
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SECTORAL GRAPHS
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In 2014, the share of participation
banking industry in overall banking
industry was 5.2%.

Funds collected and funded credits
by participation banks in the period
of 2012-2014 grew 26% and 31%,
respectively.

Turkish Banking Sector Assets / % share
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Development of Funds Allocated of Participation Banks
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Participation Banks: Aggregated Summary Balance Sheet - Assets (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Assets TP FC Total TP FC Total
l. (ash and Balances with the Central Bank 2,185,126 14,317,196 16,502,322 2,188,748 12,223,891 14,412,639
1. Financial Assets at Fair Value Through Profit and Loss (Net) 54,780 35,218 89,998 138,016 63,954 201,970
Iil. Banks 633,865 5,048,094 5,681,959 1,149,782 3,919,583 5,069,365
V. Money Market Placements = = = = = =
V. Financial Assets-Available for Sale (Net) 4,018,216 1,581,653 5,599,869 3,476,818 678,293 4155111
VI. Loans and Receivables 61,578,517 6,583,075 68,161,592 60,231,602 6,141,858 66,373,460
ViI. Investments Held to Maturity (Net) 1,351,709 - 1,351,709 745,390 - 745,390
VIl Investments in Associates (Net) 8,422 = 8,422 17,128 #VALUE! #VALUE!
IX. Subsidiaries (Net) 411,328 - 411,328 337,460 - 337,460
X. Joint Ventures (Net) 21,000 - 21,000 11,000 - 11,000
Xl. Lease Receivables (Net) 2,884,372 118,662 3,003,034 1,842,437 32,118 1,874,555
XIl. Derivative Financial Assets for Hedging Purposes - - - - - -
XIll. Tangible Assets (Net) 1,482,612 2,662 1,485,274 1,212,571 2,300 1,214,871
XIV. Intangible Assets (Net) 154,130 3,560 157,690 121,445 634 122,079
XV. Investment Property (Net) - - - - - -
XVI. Tax Asset 118,988 - 118,988 96,831 - 96,831
XVII. Assets Held for Sale and Assets of Discontinued Operations (Net) 173,008 46,408 219,416 114,771 154 114,925
XVII.  Other Assets 1,119,628 140,547 1,260,175 1,157,098 71,381 1,228,479

Total Assets 76,195,701 27,877,075 | 104,072,776 72,841,097 23,180,574 96,021,671

Participation Banks: Aggregated Summary - Liabilities (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Liabilities TP FC Total TP FC Total
l. Funds Collected 39,239,260 27,548,285 66,787,545 36,984,083 26,226,112 63,210,195
II. Derivative Financial Liabilities Held for Trading 18,846 17,944 36,790 68,114 57,492 125,606
M. Funds Borrowed 799,283 18,462,373 19,261,656 678,784 14,982,535 15,661,319
V. Borrowings From Money Markets 1,781,243 = 1,781,243 1,854,860 = 1,854,860
V. Securities Issued (Net) - - - - - -
V. Miscellaneous Payables 1,700,634 266,602 1,967,236 1,703,467 145,187 1,848,654
VIl Other Liabilities 1,106,195 69,932 1,176,127 1,381,519 72,562 1,454,081
VI Lease Payables 143,600 321,358 464,958 12,438 297,207 309,645
IX. Derivative Financial Liabilities for Hedging Purposes - 51,547 51,547 - - -
X. Provisions 986,471 225,907 1,212,378 902,457 260,329 1,162,786
XI. Tax Liability 195,183 4 195,187 151,529 36 151,565
XII. Liabilities for Assets Held for Sale and Assets of Discontinued Operations (Net) - - - - - -
XIIl. Subordinated Loans - 1,528,475 1,528 475 - 1,410,316 1,410,316
XIV. Shareholders’Equity 9,608,188 1,446 9,609,634 8,857,847 (25,203) 8,832,644

Total Liabilities 55,578,903 48,493,873 | 104,072,776 52,595,098 43,426,573 96,021,671
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PARTICIPATION BANKS 2014

Participation Banks: Aggregated Summary Off-Balance Sheet Commitments (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

TP FC Total TP FC Total

A. 0ff- Balance Sheet Commitments (I-+11+I11) 59,692,393 30,372,380 90,064,773 54,861,922 34,323,741 89,185,663
l. Guarantees and Sureties 18,422,038 15,299,913 33,721,951 16,732,885 16,345,271 33,078,156
Il. Commitments 36,474,774 2,460,783 38,935,557 30,758,859 3,405,962 34,164,821
M. Derivative Financial Instruments 4,795,581 12,611,684 17,407,265 7,370,178 14,572,508 21,942,686
B. Custody and Pledged Items (IV-+V+VI) 595,973,829 | 165,062,280 | 761,036,109 | 478,306,762 | 150,481,285 | 628,788,047
V. Items Held in Custody 10,268,007 6,226,464 16,494,471 8,647,676 4,605,219 13,252,895
V. Pledged ltems 585,694,183 | 158,782,639 | 744,476,822 | 469,647,410 | 145825979| 615,473,389
VI. Accepted Independent Guarantees and Warranties 11,639 53,177 64,816 11,676 50,087 61,763
Total Off- Balance Sheet Accounts (A+B) 655,666,222 | 195,434,660 | 851,100,882 | 533,168,684 | 184,805,026 | 717,973,710

Current Period 31.12.2014

Prior Period 31.12.2013

l. Profit Share Income

Il. Profit Share Expense

Iil. Net Profit Share Income/Loss (I - I)[ 1 - 11]

V. Net Fees and Commissions Income/Expenses

V. Dividend Income

VI. Trading Income/Loss (Net)

VIl Other Operating Income

VIII. Total Operating Income (Ill-+1V+V+VI++VII)

IX. Provision for Loan Losses and Other Receivables (-)

X. Other Operating Expenses (-)

XI. Net Operating Income/(Loss) (VIII-IX-X)

XIl. Excess Amount Recorded as Gain After Merger

XIIl. Income / (Loss) on Equity Method

XIV. Income / (Loss) on Net Monetary Position

XV. Income / (Loss) From Continued Operations Before Taxes (XI+...+XIV)
XVI. Tax Provision for Continued Operations ()

XVII. Net Income / (Loss) From Continued Operations (XV£XVI)
XVIIIl.  Income From Discontinued Operations

XIX. Loss From Discontinued Operations (-)

XX. Income / (Loss) on Discontinued Operations Before Taxes (XVIII-XIX)
XXI. Tax Provision for Discontinued Operations (+)

XXII. Net Income / Loss From Discontinued Operations (XX=XXI)

XXII. NetIncome / Loss (XVII+XXII)

6,982,012
2,127,199
3,603,181
631,460
1,712
187,566
1,109,132
5,543,051
(1,428,274)
(258,532)
338,295

338,295
(257,858)
80,437

80,437

5,975,653
991,063
3,306,786
676,924
3,835
309,610
597,924
4,895,079
(317,279)
(320,877)
1,294,369

1,294,369
(242,736)
1,051,633

1,051,633
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ALBARAKA - FINANCIAL STATEMENTS

PARTICIPATION BANKS 2014

alBarakaQO

Albaraka Tiirk Katilim Bankasi A.S. Summary Balance Sheet - Assets (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Assets TP FC Total TP FC Total
. Cash and Balances with the Central Bank 352,393 2,776,793 3,129,186 246,414 2,036,267 2,282,681
1. Financial Assets at Fair Value Through Profit and Loss (Net) 5,611 - 5,611 4769 22 4,791
IIl. Banks 511,402 1,136,833 1,648,235 625,878 752,830 1,378,708
V. Money Market Placements = = = = = =
V. Financial Assets-Available for Sale (Net) 496,367 163,393 659,760 127,575 113,315 240,890
V. Loans and Receivables 13,494,112 1,979,934 15,474,046 10,403,976 1,583,604 11,987,580
VII. Investments Held to Maturity (Net) 783,309 - 783,309 745,390 - 745,390
VIIL. Investments in Associates (Net) 4211 - 4211 4211 - 4211
IX. Subsidiaries (Net) 250 - 250 250 - 250
X. Joint Ventures (Net) 10,500 - 10,500 5,500 - 5,500
Xl. Lease Receivables (Net) 709,646 - 709,646 72,321 - 72,321
XIl. Derivative Financial Assets for Hedging Purposes - - - - - -
XIll. Tangible Assets (Net) 485,461 1,678 487,139 378,689 1,925 380,614
XIV. Intangible Assets (Net) 26,326 565 26,891 15,335 594 15,929
XV. Investment Property (Net) - - - - - -
XVI. Tax Asset 3,551 - 3,551 10,914 - 10,914
XVII. Assets Held for Sale and Assets of Discontinued Operations (Net) 27,678 - 27,678 28,253 154 28,407
XVII.  Other Assets 74,852 1,559 76,411 56,113 2,254 58,367

Total Assets 16,985,669 6,060,755 23,046,424 12,725,588 4,490,965 17,216,553

Albaraka Tiirk Katilim Bankasi A.S. Summary Balance Sheet - Liabilities (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Liabilities TP FC Total TP FC Total
l. Funds Collected 9,782,163 6,861,055 16,643,218 7,518,851 5,007,361 12,526,212
II. Derivative Financial Liabilities Held for Trading - - - 2,804 - 2,804
M. Funds Borrowed - 3,215,998 3,215,998 - 2,035,816 2,035,816
IV. Borrowings From Money Markets 116,740 - 116,740 144,775 - 144,775
V. Securities Issued (Net) - - - - - -
V. Miscellaneous Payables 434,001 76,171 510,172 307,767 21,407 329,174
VII. Other Liabilities - - - - - -
VI Lease Payables - - - - - -
IX. Derivative Financial Liabilities for Hedging Purposes - - - - - -
X. Provisions 180,386 52,438 232,824 146,944 54,519 201,463
XI. Tax Liability 64,116 3 64,119 46,033 35 46,068
XII. Liabilities for Assets Held for Sale and Assets of Discontinued Operations (Net) - - - - - -
XIll. Subordinated Loans - 472,426 472,426 - 432,973 432,973
XIV. Shareholders’ Equity 1,790,092 835 1,790,927 1,501,799 (4,531) 1,497,268

Total Liabilities 12,367,498 10,678,926 23,046,424 9,668,973 7,547,580 17,216,553
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PARTICIPATION BANKS 2014

Albaraka Tiirk Katilim Bankasi A.S. Summary Off-Balance Sheet Commitments (TL thousand)

Current Period 31.12.2014 Prior Period 31.12.2013
TP FC Total TP FC Total
A. 0ff- Balance Sheet Commitments (I+11+l1l) 5,077,895 3,929,264 9,007,159 4,064,280 3,567,122 7,631,402
l. Guarantees and Sureties 4,149,365 3,929,144 8,078,509 2,956,853 3,207,014 6,163,867
II. Commitments 928,530 120 928,650 813,11 63,108 876,219
M. Derivative Financial Instruments - - - 294,316 297,000 591,316
B. Custody and Pledged Items (IV+V+VI) 30,389,457 4,509,815 34,899,272 22,641,233 3,855,845 26,497,078
V. Items Held in Custody 1,353,738 1,454,959 2,808,697 1,660,275 1,293,437 2,953,712
V. Pledged ltems 29,035,719 3,054,856 32,090,575 20,980,958 2,562,408 23,543,366
VI. Accepted Independent Guarantees and Warranties - - - - - -
Total Off- Balance Sheet Accounts (A+B) 35,467,352 8,439,079 43,906,431 26,705,513 7,422,967 34,128,480
Current Period 31.12.2014 Prior Period 31.12.2013
l. Profit Share Income 1,502,306 1,153,336
Il. Profit Share Expense 803,332 528,160
M. Net Profit Share Income/Loss (I - I)[ 1 - 11] 698,974 625,176
V. Net Fees and Commissions Income/Expenses 128,336 113,197
V. Dividend Income 180 459
VI. Trading Income/Loss (Net) 53,257 37,181
VIl Other Operating Income 96,819 118,814
VIII. Total Operating Income (Ill-+1V+V+VI++VII) 977,566 894,827
IX. Provision for Loan Losses and Other Receivables (-) 149,576 190,883
X. Other Operating Expenses (-) 502,438 404,401
XI. Net Operating Income/(Loss) (VIII-IX-X) 325,552 299,543
XIl. Excess Amount Recorded as Gain After Merger - -
XIIl. Income / (Loss) on Equity Method - -
XIV. Income / (Loss) on Net Monetary Position - -
XV. Income / (Loss) From Continued Operations Before Taxes (XI+...+XIV) 325,552 299,543
XVI. Tax Provision for Continued Operations (+) (72,921) (58,134)
XVII. Net Income / (Loss) From Continued Operations (XV£XVI) 252,631 241,409
XVIIIl. Income From Discontinued Operations = -
XIX. Loss From Discontinued Operations (-) - -
XX. Income / (Loss) on Discontinued Operations Before Taxes (XVIII-XIX) - -
XXI. Tax Provision for Discontinued Operations (+) - -
XXII. Net Income / Loss From Discontinued Operations (XX=XXI) - -
XXIll. ~ Net Income / Loss (XVII-+XXII) 252,631 241,409
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BANK ASYA - FINANCIAL STATEMENTS

PARTICIPATION BANKS 2014

@2 BANK ASYA

Asya Katilim Bankasi A.S. Summary Balance Sheet - Assets (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Assets TP FC Total TP FC Total
. Cash and Balances with the Central Bank 353,274 1,278,596 1,631,870 985,542 2,994,555 3,980,097
1. Financial Assets at Fair Value Through Profit and Loss (Net) - 10,362 10,362 - 35,718 35,718
IIl. Banks 2,291 791,293 793,584 8,189 254,386 262,575
V. Money Market Placements = = = = = =
V. Financial Assets-Available for Sale (Net) 759,766 - 759,766 1,177,499 - 1,177,499
V. Loans and Receivables 8,149,509 906,533 9,056,042 18,494,975 2,210,038 20,705,013
VII. Investments Held to Maturity (Net) - - - - - -
VIIL. Investments in Associates (Net) 4211 - 4211 12,917 46,408 59,325
IX. Subsidiaries (Net) 242,623 - 242,623 213,906 - 213,906
X. Joint Ventures (Net) - - - - - -
Xl. Lease Receivables (Net) 347,126 135 347,261 549,328 2,825 552,153
XIl. Derivative Financial Assets for Hedging Purposes - - - - - -
XIll. Tangible Assets (Net) 81,573 - 81,573 150,807 - 150,807
XIV. Intangible Assets (Net) 11,369 - 11,369 13,303 - 13,303
XV. Investment Property (Net) - - - - - -
XVI. Tax Asset 28,795 - 28,795 32,315 - 32,315
XVII. Assets Held for Sale and Assets of Discontinued Operations (Net) 113,872 46,408 160,280 57,452 - 57,452
XVII. Other Assets 392,242 3,409 395,651 537,142 7,042 544,784

Total Assets 10,486,651 3,036,736 13,523,387 22,233,975 5,550,972 27,784,947

Asya Katilim Bankasi A.S. Summary Balance Sheet - Liabilities (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Liabilities TP FC Total TP FC Total
l. Funds Collected 4,865,894 4,021,059 8,886,953 10,496,222 8,015,341 18,511,563
II. Derivative Financial Liabilities Held for Trading - 1,423 1,423 - 25,548 25,548
M. Funds Borrowed - 1,172,345 1,172,345 360,282 3,447,781 3,808,063
IV. Borrowings From Money Markets 303,131 - 303,131 767,097 - 767,097
V. Securities Issued (Net) - - - - - -
VI. Miscellaneous Payables 359,617 4,977 364,594 761,357 4,789 766,146
VIl Other Liabilities 288,687 24,604 313,291 425,890 28,412 454,302
VIIL. Lease Payables - - - 12,438 392 12,830
IX. Derivative Financial Liabilities for Hedging Purposes - - - - - -
X. Provisions 149,085 75,795 224,880 239,105 101,798 340,903
XI. Tax Liability 23,322 1 23,323 43,285 1 43,286
XII. Liabilities for Assets Held for Sale and Assets of Discontinued Operations (Net) - - - - - -
Xl Subordinated Loans - 591,457 591,457 - 544,263 544,263
XIV. Shareholders’ Equity 1,641,990 = 1,641,990 2,510,946 = 2,510,946

Total Liabilities 7,631,726 5,891,661 13,523,387 15,616,622 12,168,325 27,784,947

Source: http://www.bankasya.com.tr/docs/pdf/31_Aralik_2014_solo_bagimsiz_denetim_raporu.pdf - Accessed On: 28/04/2015
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PARTICIPATION BANKS 2014

Asya Katilim Bankasi A.S. Summary Off-Balance Sheet Commitments (TL thousand)

Current Period 31.12.2014 Prior Period 31.12.2013

TP FC Total TP FC Total

A. 0ff- Balance Sheet Commitments (I+11+111) 6,246,007 3,961,623 10,207,630 9,853,101 10,637,253 20,490,354
l. Guarantees and Sureties 3,742,243 3,037,733 6,779,976 4,316,049 5,021,754 9,337,803
Il. Commitments 2,139,136 395,760 2,534,896 4,232,248 2,225,343 6,457,591
M. Derivative Financial Instruments 364,628 528,130 892,758 1,304,804 3,390,156 4,694,960
B. Custody and Pledged ltems (IV+V+VI) 129,988,692 59,164,287 | 189,152,979 | 140,904,925 56,240,558 | 197,145,483
V. [tems Held in Custody 808,367 724,657 1,533,024 1,185,578 1,077,593 2,263,171
V. Pledged Items 129,180,325 58,439,630 | 187,619,955| 139,719,347 55,162,965 | 194,882,312
VI. Accepted Independent Guarantees and Warranties - - - - - -
Total Off- Balance Sheet Accounts (A+B) 136,234,699 63,125,910 | 199,360,609 | 150,758,026 66,877,811 | 217,635,837

Asya Katilim Bankasi A.S. Summary Statement of Income (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Vil
Vi

Xl.
XIl.
XIIL.
XIV.
XV.
XVI.
XVII.

XVIII.

XIX.
XX.

XXI.
XXII.

XXIII.

Profit Share Income

Profit Share Expense

Net Profit Share Income/Loss (I - I)[1-1I]

Net Fees and Commissions Income/Expenses

Dividend Income

Trading Income/Loss (Net)

Other Operating Income

Total Operating Income (Ill-+1V+V+VI++VII)

Provision for Loan Losses and Other Receivables (-)

Other Operating Expenses (-)

Net Operating Income/(Loss) (VIII-IX-X)

Excess Amount Recorded as Gain After Merger

Income / (Loss) on Equity Method

Income / (Loss) on Net Monetary Position

Income / (Loss) From Continued Operations Before Taxes (XI+...+XIV)
Tax Provision for Continued Operations (+)

Net Income / (Loss) From Continued Operations (XV-£XVI)
Income From Discontinued Operations

Loss From Discontinued Operations (-)

Income / (Loss) on Discontinued Operations Before Taxes (XVIII-XIX)
Tax Provision for Discontinued Operations (+)

Net Income / Loss From Discontinued Operations (XX=XXI)
Net Income / Loss (XVII4-XXII)

1,290,957
(625,816)
665,141
220,631
11,532
(39,003)
694,196
1,552,497
(1,552,244)
(875,534)
(875,281)

(875,281)
(1,591)
(876,872)

(876,872)

1,816,158
(838,902)
977,256
320,524
3,376
28,356
233,271
1,562,783
(550,265)
(799,414)
213,104

213,104
(32,500)
180,604

180,604

Source: http://www.bankasya.com.tr/docs/pdf/31_Aralik_2014_solo_bagimsiz_denetim_raporu.pdf - Accessed On: 28/04/2015
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PARTICIPATION BANKS 2014

e KUVEYTTURK

Kuveyt Tiirk Katilim Bankasi A.S. Summary Balance Sheet - Assets (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Assets TP FC Total TP FC Total
. Cash and Balances with the Central Bank 594,034 5,990,608 6,584,642 398,486 3,915,121 4,313,607
1. Financial Assets at Fair Value Through Profit and Loss (Net) 39,666 8,249 47,915 99,320 15,472 114,792
IIl. Banks 34,681 2,632,853 2,667,534 31,267 2,442,612 2,473,879
V. Money Market Placements = = = = = =
V. Financial Assets-Available for Sale (Net) 1,617,489 586,700 2,204,189 1,104,437 219,260 1,323,697
V. Loans and Receivables 18,276,411 2,298,671 20,575,082 14,803,658 1,429,248 16,232,906
VII. Investments Held to Maturity (Net) - - - - - -
VIIL. Investments in Associates (Net) - - - - - -
IX. Subsidiaries (Net) 168,355 - 168,355 123,254 - 123,254
X. Joint Ventures (Net) 10,500 - 10,500 5,500 - 5,500
Xl. Lease Receivables (Net) 592,059 118,527 710,586 379,139 29,293 408,432
XIl. Derivative Financial Assets for Hedging Purposes - - - - - -
XIll. Tangible Assets (Net) 498,002 984 498,986 471,386 375 471,761
XIV. Intangible Assets (Net) 67,270 2,995 70,265 55,658 40 55,698
XV. Investment Property (Net) - - - - - -
XVI. Tax Asset 50,016 - 50,016 30,953 - 30,953
XVII. Assets Held for Sale and Assets of Discontinued Operations (Net) 31,316 - 31,316 28,999 - 28,999
XVIII - Other Assets 281,822 106,967 388,789 251,895 58,169 310,064

Total Assets 22,261,621 11,746,554 34,008,175 17,783,952 8,109,590 25,893,542

Kuveyt Tiirk Katilim Bankasi A.S. Summary Balance Sheet - Liabilities (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Liabilities TP FC Total TP FC Total
l. Funds Collected 12,147,275 9,997,339 22,144,614 9,327,032 7,703,670 17,030,702
Il. Derivative Financial Liabilities Held for Trading 14,088 11,797 25,885 43,664 15,284 58,948
M. Funds Borrowed 248,480 6,055,418 6,303,898 157,355 4,494,076 4,651,431
IV. Borrowings From Money Markets 708,743 - 708,743 221,428 - 221,428
V. Securities Issued (Net) - - - - - -
VI. Miscellaneous Payables 121,921 22,213 144,134 110,396 7,960 118,356
VII. Other Liabilities 415,747 23,321 439,068 426,108 24,398 450,506
VIIL. Lease Payables - 321,358 321,358 - 296,815 296,815
IX. Derivative Financial Liabilities for Hedging Purposes - - - - - -
X. Provisions 337,196 63,502 400,698 241,124 69,007 310,131
XI. Tax Liability 32,315 - 32,315 20,096 - 20,096
Xll. Liabilities for Assets Held for Sale and Assets of Discontinued Operations (Net) - - - - - -
Xl Subordinated Loans - 464,592 464,592 - 433,080 433,080
XIV. Shareholders’ Equity 3,022,530 340 3,022,870 2,306,762 -4,713 2,302,049

Total Liabilities 17,048,295 16,959,880 34,008,175 12,853,965 13,039,577 25,893,542
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Kuveyt Tirk Katilim Bankasi A.S. Summary Off-Balance Sheet Commitments (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

TP FC Total TP FC Total

A. 0ff- Balance Sheet Commitments (I+11+111) 38,792,854 10,469,112 49,261,966 31,917,151 10,745,004 42,662,155
l. Guarantees and Sureties 4,271,750 3,943,299 8,215,049 4,093,800 4,578,547 8,672,347
Il. Commitments 31,156,909 752,846 31,909,755 23,674,249 794,002 24,468,251
M. Derivative Financial Instruments 3,364,195 5,772,967 9,137,162 4,149,102 5,372,455 9,521,557
B. Custody and Pledged ltems (IV+V+VI) 129,010,642 73,881,498 | 202,892,140 87,086,723 68,887,686 | 155,974,409
V. Items Held in Custody 4,547,108 1,069,432 5,616,540 3,785,834 673,347 4,459,181
V. Pledged Items 124,451,895 72,784,734 | 197,236,629 83,289,213 68,188,947 | 151,478,160
VI. Accepted Independent Guarantees and Warranties 11,639 27,332 38,971 11,676 25,392 37,068
Total Off- Balance Sheet Accounts (A+B) 167,803,496 84,350,610 | 252,154,106 | 119,003,874 79,632,690 | 198,636,564

KUVEYT TURK - FINANCIAL STATEMENTS

Current Period 31.12.2014

Prior Period 31.12.2013

l. Profit Share Income

Il. Profit Share Expense

Ml Net Profit Share Income/Loss (I - I)[1-1I]

V. Net Fees and Commissions Income/Expenses

V. Dividend Income

VI. Trading Income/Loss (Net)

VIl Other Operating Income

VIII. Total Operating Income (Ill-+1V+V+VI++VII)

IX. Provision for Loan Losses and Other Receivables (-)

X. Other Operating Expenses (-)

XI. Net Operating Income/(Loss) (VIII-IX-X)

XIl. Excess Amount Recorded as Gain After Merger

XIIl. Income / (Loss) on Equity Method

XIV. Income / (Loss) on Net Monetary Position

XV. Income / (Loss) From Continued Operations Before Taxes (XI+...+XIV)
XVI. Tax Provision for Continued Operations ()

XVII. Net Income / (Loss) From Continued Operations (XV£XVI)
XVIIIl.  Income From Discontinued Operations

XIX. Loss From Discontinued Operations (-)

XX. Income / (Loss) on Discontinued Operations Before Taxes (XVIII-XIX)
XXI. Tax Provision for Discontinued Operations (+)

XXII. Net Income / Loss From Discontinued Operations (XX=XXI)

XXIII. Net Income / Loss (XVII+XXII)

2,018,781
877,547
1,141,234
133,895
147,655
146,916
1,569,700
273,856
833,105
462,739

462,739
-92,289
370,450

370,450

1,439,926
609,655
830,271
114,931
172,396
137,605

1,255,203
244,853
641,140
369,210

369,210
-68,867
300,343

300,343
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Tiirkiye'nin Finans’

Tirkiye Finans

()
% 2

Tiirkiye Finans Katilim Bankasi A.S. Summary Balance Sheet - Assets (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Assets TP FC Total TP FC Total
l. Cash and Balances with the Central Bank 885,425 4,271,199 5,156,624 558,306 3,277,948 3,836,254
Il. Financial Assets at Fair Value Through Profit and Loss (Net) 9,503 16,607 26,110 33,927 12,742 46,669
IIl. Banks 85,491 487,115 572,606 484,448 469,755 954,203
V. Money Market Placements - - - - - -
V. Financial Assets-Available for Sale (Net) 1,144,594 831,560 1,976,154 1,067,307 345,718 1,413,025
VI. Loans and Receivables 21,658,485 1,397,937 23,056,422 16,528,993 918,968 17,447,961
VII. Investments Held to Maturity (Net) 568,400 - 568,400 - - -
VL. Investments in Associates (Net) - - - - - -
IX. Subsidiaries (Net) 100 - 100 50 - 50
X. Joint Ventures (Net) - - - - - -
Xl. Lease Receivables (Net) 1,235,541 - 1,235,541 841,649 - 841,649
XIl. Derivative Financial Assets for Hedging Purposes - - - - - -
XIl. Tangible Assets (Net) 417,576 - 417,576 211,689 - 211,689
XIV. Intangible Assets (Net) 49,165 - 49,165 37,149 - 37,149
XV. Investment Property (Net) - - - - - -
XVI. Tax Asset 36,626 - 36,626 22,649 - 22,649
XVl Assets Held for Sale and Assets of Discontinued Operations (Net) 142 - 142 67 - 67
XVII.  Other Assets 370,712 28,612 399,324 311,348 3,916 315,264

Total Assets 26,461,760 7,033,030 33,494,790 20,097,582 5,029,047 25,126,629

Tiirkiye Finans Katilim Bankasi A.S. Summary Balance Sheet - Liabilities (TL thousand)

Current Period 31.12.2014

Prior Period 31.12.2013

Liabilities TP FC Total TP FC Total
l. Funds Collected 12,443,928 6,668,832 19,112,760 9,641,978 5,499,740 15,141,718
II. Derivative Financial Liabilities Held for Trading 4,758 4,724 9,482 21,646 16,660 38,306
IIl. Funds Borrowed 550,803 8,018,612 8,569,415 161,147 5,004,862 5,166,009
V. Borrowings From Money Markets 652,629 - 652,629 721,560 - 721,560
V. Securities Issued (Net) - - - - - -
VI. Miscellaneous Payables 785,095 163,241 948,336 523,947 111,031 634,978
VII. Other Liabilities 401,761 22,007 423,768 529,521 19,752 549,273
VIII. Lease Payables 143,600 - 143,600 - - -
IX. Derivative Financial Liabilities for Hedging Purposes - 51,547 51,547 - - -
X. Provisions 319,804 34,172 353,976 275,284 35,005 310,289
Xl. Tax Liability 75,430 - 75,430 42,115 - 4,115
Xll. Liabilities for Assets Held for Sale and Assets of Discontinued Operations (Net) - - - - - -
Xl Subordinated Loans - - - - - -
XIV. Shareholders’ Equity 3,153,576 271 3,153,847 2,538,340 (15,959) 2,522,381

Total Liabilities 18,531,384 14,963,406 33,494,790 14,455,538 10,671,091 25,126,629
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Tiirkiye Finans Katilim Bankasi A.S. Summary Off-Balance Sheet Commitments (TL thousand)

Current Period 31.12.2014 Prior Period 31.12.2013

P FC Total TP FC Total

A. 0ff- Balance Sheet Commitments (I-+11+I11) 9,575,637 12,012,381 21,588,018 9,027,390 9,374,362 18,401,752
l. Guarantees and Sureties 6,258,680 4,389,737 10,648,417 5,366,183 3,537,956 8,904,139
Il Commitments 2,250,199 1,312,057 3,562,256 2,039,251 323,509 2,362,760
M. Derivative Financial Instruments 1,066,758 6,310,587 71,377,345 1,621,956 5,512,897 7,134,853
B. Custody and Pledged ltems (IV+V+VI) 306,585,038 27,506,680 | 334,091,718 | 227,673,881 21,497,196 | 249,171,077
V. Items Held in Custody 3,558,794 2,977,416 6,536,210 2,015,989 1,560,842 3,576,831
V. Pledged Items 303,026,244 24,503,419 | 327,529,663 | 225,657,892 19,911,659 | 245,569,551
VI. Accepted Independent Guarantees and Warranties - 25,845 25,845 - 24,695 24,695
Total Off- Balance Sheet Accounts (A+B) 316,160,675 39,519,061 | 355,679,736 | 236,701,271 30,871,558 | 267,572,829

TURKIYE FINANS - FINANCIAL STATEMENTS

Current Period 31.12.2014

Prior Period 31.12.2013

l. Profit Share Income

Il. Profit Share Expense

Iil. Net Profit Share Income/Loss (I - I)[ 1 - 11]

V. Net Fees and Commissions Income/Expenses
V. Dividend Income

VI. Trading Income/Loss (Net)

VIl Other Operating Income

VIII. Total Operating Income (Ill-+1V+V+VI+VII)

IX. Provision for Loan Losses and Other Receivables (-)

X. Other Operating Expenses (-)

XI. Net Operating Income/(Loss) (VIII-IX-X)

XIl. Excess Amount Recorded as Gain After Merger

XIIl. Income / (Loss) on Equity Method

XIV. Income / (Loss) on Net Monetary Position

XV. Income / (Loss) From Continued Operations Before Taxes (XI+...+XIV)
XVI. Tax Provision for Continued Operations ()

XVII. Net Income / (Loss) From Continued Operations (XV£XVI)

XVIIIl. Income From Discontinued Operations

XIX. Loss From Discontinued Operations (-)

XX. Income / (Loss) on Discontinued Operations Before Taxes (XVIII-XIX)
XXI. Tax Provision for Discontinued Operations (+)

XXII. Net Income / Loss From Discontinued Operations (XX=XXI)

XXII. Net Income / Loss (XVII+XXII)

2,169,968
1,072,136
1,097,832
148,598
25,657
171,201
1,443,288
(299,462)
(718,541)
425,285

425,285
(91,057)
334,228

334,228

1,566,233
692,150
874,083
128,272

71,677
108,234

1,182,266

(202,750)

(567,004)
412,512

412,512
(83,235)
329,277

329,277
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Albaraka Tiirk Katilm Bankasi A.S.

Head Office

Dr. Adnan Bilyiikdeniz Cad.

No: 6 (Bereket Camii Karsisi) 34768
Umraniye/iSTANBUL

Tel: (+90 216) 666 01 01

Fax: (+90 216) 666 16 00

Ankara Region Representative Offices

Kizilelma Mah. Anafartalar Cad.
No: 59 Ulus/ANKARA

Tel: (+90312) 31100 43

Fax: (+90216) 666 16 34

Ege Region Representative Offices

Yesillik Cad. No: 437-441
Karabaglar/IZMIR
Tel: (+90 232) 254 5400

i¢ Anadolu Region Representative
Offices

Feritpaga Mah. Kule Cad.

Kule Plaza is Merkezi No: 2-25 Kat: 17
Selcuklu/KONYA

Tel: (+90 332) 23500 44

Fax: (490 216) 666 16 44

istanbul Anadolu Region
Representative Offices

Kozyatagi Mah. Saniye Ermutlu Sok.
No: 6 Sasmaz Plaza Kat: 12 D: 24
Kozyatagi/ISTANBUL

Tel: (+90 216) 464 8100

Fax: (+90 216) 666 16 33

istanbul Avrupa 1 Region
Representative Offices
Biiyiikdere Cad. No: 78-80
Akabe Ticaret Merkezi Kat: 10
Mecidiyekdy - Sisli/ISTANBUL
Tel: (+90 212) 347 68 58

Fax: (90 216) 666 16 31

istanbul Avrupa 2. Region
Representative Offices

Coban Cesme Mah. Sanayi Cad.
Nish istanbul No: 44 A Blok Kat: 14
Bahgelievler/ISTANBUL

Tel: (+90 212) 603 60 18

Fax: (+90 216) 666 16 32

Head Branch

Dr. Adnan Bilyiikdeniz Cad. No: 6
(Bereket Camii Karsisi)

34768 Umraniye/iSTANBUL

Tel: (++90 216) 666 02 02

Fax: (+-90 216) 666 17 01

Adana/Adana Branch

innii Cad. No: 85

01060 Seyhan/ADANA
Tel: (+90322) 363 1100
Fax: (+90 216) 666 17 08

Adana/Barkal Branch

Turhan Cemal Beriker Bulv.
Adana is Merkezi A-Blok No: 25
01100 Seyhan/ADANA

Tel: (+90322) 42978 78

Fax: (+90216) 666 17 79

Adana/Cukurova Branch

Mahfesigmaz Mah. Turgut Ozal Bulv.
No: 131/A Cukurova/ADANA

Tel: (+90322) 233 23 51

Fax: (+90216) 666 18 61

Adana/Kiiciiksaat Branch

Sefadzler Cad. No: 3/E
01060 Seyhan/ADANA
Tel: (+90322) 3512000
Fax: (+90 216) 666 17 96

Adana/Organize Sanayi Branch

Adana Haa Sabana Organize Sanayi
Bélgesi 0SB Turgut Ozal Bulv.

No: 17 Saricam/ADANA

Tel: (+90322) 3945329

Fax: (+90 216) 666 18 39

Adiyaman/Adiyaman Branch

Golbas Cad. Siddik Efendi Pasaji
No: 13 ADIYAMAN

Tel: (+90 462) 213 60 84

Fax: (+90 216) 666 18 26

Afyon/Afyon Branch

Milli Egemenlik Cad.

No: 14/A 03100 AFYONKARAHISAR
Tel: (+90272) 21410 14

Fax: (+90 216) 666 17 62

Aksaray/Aksaray Branch

Bankalar Cad. No: 32 68100 AKSARAY
Tel: 03822121271
Fax: (+90 216) 666 17 91

Ankara/Ankara Branch

Atatiirk Bulv. No: 57/A
06410 Sthhiye/ANKARA
Tel: (+90312) 43053 20
Fax: (+90 216) 666 17 02

Ankara/Bakanliklar Branch

Tunus Cad. No: 6/A

06800 Kavaklidere, Cankaya/ANKARA
Tel: (+90312) 4177033

Fax: (+90216) 666 18 03
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Ankara/Balgat Branch

Ceyhun Atif Kansu Cad. No: 100/0
06520 Balgat, Cankaya/ANKARA
Tel: (+90312) 47240 30

Fax: (+90 216) 666 17 42

Ankara/Bagkent Kurumsal Branch

Ceyhun Atif Kansu Cad. Bagkent Plaza
No: 106 Kat: 12 D: 42-45

Balgat - Cankaya/ANKARA

Tel: (++90 312) 47409 09

Fax: (+90 216) 666 18 32

Ankara/Cebeci/Ankara Branch

Demirlibahge Mah. Talatpasa Bulv.
No: 173/B Mamak/ANKARA

Tel: (+90312) 36330 11

Fax: (+90 216) 666 18 64

Ankara/Cukurambar Branch

Kizilirmak Mah. Muhsin Yazicioglu Cad.

No: 17/8 Cukurambar/ANKARA
Tel: (++90 312) 287 44 02
Fax: (+90 216) 666 18 91

Ankara/Etimesgut Branch

Kazim Karabekir Mah. istasyon Cad.
No: 49/C-D Etimesgut/ANKARA

Tel: (+90 312) 245 57 00

Fax: (+90 216) 666 18 68

Ankara/Etlik Branch

Yunus Emre Cad. No: 5/A-B
06010 Etlik/ANKARA

Tel: (+90312) 3259191
Fax: (+90 216) 666 17 59

Ankara/ivedik Branch

ivedik Organize Sanayi Bolgesi
Melih Gokgek Bulv. No: 18/3
06378 Yenimahalle/ANKARA
Tel: (+90312) 39470 05

Fax: (+90 216) 666 18 07

Ankara/Kecioren Branch

Kizlarpinan Cad. No: 104/A
Kegiéren/ANKARA

Tel: (+90312) 314 14 14
Fax: (+-90 216) 666 18 28

Ankara/Ostim Branch

100. Y1l Bulv. No: 1

06370 Ostim, Yenimahalle/ANKARA
Tel: (+90312) 38579 01

Fax: (+90216) 666 17 31

Ankara/Pursaklar Branch

Merkez Mah. Yunus Emre Cad.
No: 15/A Pursaklar/ANKARA
Tel: (+90312) 527 0093

Fax: (+90 216) 666 18 73

Ankara/Sincan Branch

Ankara Cad. No: 23/2
06930 Sincan/ANKARA
Tel: (+90312) 270 99 88
Fax: (+90 216) 666 17 64

Ankara/Siteler Branch

Karacakaya Cad. No: 73/1
06160 Siteler/ANKARA

Tel: (+90312) 3534950
Fax: (+90216) 666 17 14

Ankara/$asmaz Branch

2488 (ad. (Eski 6.Cad.) No: 16 3/C
06790 Sasmaz, Etimesgut/ANKARA
Tel: (+90312) 278 32 42

Fax: (+90 216) 666 18 06

Ankara/Turan Giineg Branch

Turan Giines Bulv. No: 54/B
06500 Cankaya/ANKARA
Tel: (+90 312) 443 07 65
Fax: (+90 216) 666 17 90

Ankara/Ulus Branch

Anafartalar Cad. No: 59

06250 Altindag, Ulus/ANKARA
Tel: (+90312) 3246570

Fax: (+90 216) 666 17 89

Ankara/Umitkdy Branch

Seyfi Saltoglu Cad. No: 35/7

06810 Cayyolu, Yenimahalle/ANKARA
Tel: (+90 312) 24160 00

Fax: (+90 216) 666 17 87

Antalya/Antalya Branch

Milli Egemenlik Cad. No: 36/5-6
07100 Muratpasa/ANTALYA

Tel: (490 242) 247 46 12

Fax: (+90 216) 666 17 21

Antalya/Calli Branch

Namik Kemal Bulv.

No: 7 Kepez/ANTALYA
Tel: (+90 242) 344 45 05
Fax: (+90 216) 666 18 15
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Antalya/Konyaalti Branch

Arapsuyu Mah. Atatiirk Bulv.

M. Gokay Plaza A Blok No: 23/C-D
Konyaalti/ANTALYA

Tel: (+90 242) 29099 19

Fax: (+90 216) 666 18 49

Antalya/Manavgat Branch

Bahelievler Mah. Demokrasi Bulv.
No: 40/A Manavgat/ANTALYA

Tel: (++90 242) 742 00 40

Fax: (+90 216) 666 18 67

Aydin/Aydin Branch

Hiikiimet Bulv. No: 11
09100 Efeler/AYDIN

Tel: (+90 256) 213 48 38
Fax: (+90 216) 666 17 66

Aydin/Nazilli Branch

Altintag Mah. Tiirkocagi Cad.
No: 51/A Nazil li/AYDIN

Tel: (++90 256) 315 0102
Fax: (+90 216) 666 18 96

Balikesir/Balikesir Branch

Anafartalar Cad. No: 15
10100 Altieyliil/BALIKESIR
Tel: (+90 266) 243 73 33
Fax: (+90216) 666 17 22

Balikesir/Bandirma Branch

Dere Mah. ismet indnii Cad.
No: 4 Bandirma/BALIKESIR
Tel: (+90 266) 71443 30
Fax: (490 216) 666 18 88

Batman/Batman Branch

Diyarbakir Cad. No: 58
72070 BATMAN

Tel: (++90 488) 215 26 42
Fax: (+90 216) 666 17 72

Bitlis/Tatvan Branch

Aydinlar Mah. Cumhuriyet Cad.
No: 78-2 Tatvan/BITLIS

Tel: (++90 434) 827 46 41

Fax: (+-90 216) 666 18 72

Bolu/Bolu Branch

zzet Baysal Cad.

No: 85 14100 BOLU

Tel: (+90374) 218 1292
Fax: (+90 216) 666 18 23

Burdur/Bucak Branch

Yeni Mahalle Siileyman Demirel Bulv.
No: 21/3-4 Bucak/BURDUR

Tel: (+90 248) 325 23 01

Fax: (+90 216) 666 18 86

Bursa/Bursa Branch

indnii Cad. No: 27

16010 BURSA

Tel: (+90 224) 220 97 60
Fax: (+90 216) 666 17 04

Bursa/Demirtas Branch

Yeni Yalova Yolu Cad. No: 496
Demirtas - Osmangazi/BURSA
Tel: (+90224) 21126 11

Fax: (+-90 216) 666 18 56

Bursa/inegél Branch

Kemalpasa Mah. Atatiirk Bulv.
No: 12 inegél/BURSA

Tel: (+90 224) 716 04 90

Fax: (+90 216) 666 18 55

Bursa/Kestel Branch

Kestel 0SB Bursa Cad. No: 75

B Blok 2 Nolu isyeri Kestel/BURSA
Tel: (+90 224) 37275 87

Fax: (+90 216) 666 18 40

Bursa/Niliifer Branch

Niliifer Cad. izmir Yolu Uzeri
Kiiciik Sanayi Girisi No: 4 BURSA
Tel: (490 224) 443 74 00

Fax: (+90 216) 666 17 95

Bursa/Uludag Branch

Ankarayolu Cad. No: 73
Yildinm/BURSA

Tel: (+90 224) 272 59 00
Fax: (+90 216) 666 17 38

Canakkale/Canakkale Branch

Carsi Cad. No: 135

17100 CANAKKALE

Tel: (+90 286) 214 40 82
Fax: (+90 216) 666 18 08

Cankin/Cankin Branch

Cumhuriyet Mah.

Necip Fazil Kisakiirek Sok.
No: 32/C Merkez/CANKIRI
Tel: (+90376) 21272 51
Fax: (+90 216) 666 18 63
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Corum/Corum Branch

indnii Cad. No: 23

19000 CORUM

Tel: (+90364) 22419 11
Fax: (490 216) 666 17 63

Denizli/Denizli Branch

2. Ticari Yol No: 43

20100 Merkezefendi/DENiZLi
Tel: (+90 258) 242 00 25
Fax: (490 216) 666 17 33

Denizli/Sanayi Branch

ilbade Mah. Ornek Cad. No: 167/A
Merkezefendi/DENIZLI

Tel: (+90 258) 372 01 25

Fax: (490 216) 666 18 79

Diyarbakir/Diyarbakir Branch

indnii Cad. No: 19

21300 Sur/DiYARBAKIR
Tel: (+90412) 2247530
Fax: (490 216) 666 17 32

Diyarbakir/Kayapinar Branch

Kayapinar Cad. Yeni Sebze Hali Kavsagi
Rema Sitesi A-Blok No: 30
Kayapmar/DiYARBAKIR

Tel: (+90412) 2513133

Fax: (+90 216) 666 18 16

Diizce/Diizce Branch

istanbul Cad. No: 3/A
81010 DUZCE

Tel: (+90380) 51208 51
Fax: (+90 216) 666 17 61

Elazig/Elazig Branch

Hiirriyet Cad. No: 35/B
23100 ELAZIG

Tel: (+90 424) 21247 24
Fax: (+90 216) 666 17 60

Erzurum/Erzurum Branch

Orhan Serifsoy Cad.
Ozlem is Merkezi A-Blok
No: 2 25100 ERZURUM
Tel: (+90442) 213 2476
Fax: (+-90 216) 666 17 54

Eskisehir/Eskisehir Branch

Sakarya Cad. No: 45/A
26130 Tepebas/ESKISEHIR
Tel: (+90222) 23136 66
Fax: (+90 216) 666 17 50

Gaziantep/GATEM Branch

Sanayi Mah. Erdogan Ergoniil Cad.
No: 41 Sehitkamil/GAZIANTEP

Tel: (+90 342) 23817 33

Fax: (+90 216) 666 18 87

Gaziantep/Gaziantep Branch

Suburcu Cad. No: 4

27400 Sahinbey/GAZIANTEP
Tel: (+90 342) 23091 68
Fax: (+90 216) 666 17 09

Gaziantep/Organize Sanayi Branch

2. Organize Sanayi Bolgesi Celal Dogan
Bulv. No: 71 Sehitkamil/GAZIANTEP
Tel: (+90 342) 337 87 87

Fax: (+90 216) 666 18 71

Gaziantep/$ehitkamil Branch

Prof. Muammer Aksoy Bulv.

No: 19/E 27090 Sehitkamil/GAZIANTEP
Tel: (+90 342) 21536 51

Fax: (+90 216) 666 18 19

Giresun/Giresun Branch

Hac Miktat Mah. Fatih Cad.
No: 28 GIRESUN

Tel: (+90 454) 2133001
Fax: (+90 216) 666 18 35

Hatay/Antakya Branch

Haraparasi Mah. Yavuz Sultan Selim Cad.
No: 27/B-C-D-E Antakya/HATAY

Tel: (+90 326) 22512 26

Fax: (+90 216) 666 18 47

Hatay/iskenderun Branch

Maresal Fevzi Cakmak Cad.

No: 4 31200 iskenderun/HATAY
Tel: (+90 326) 614 68 60

Fax: (+90 216) 666 18 00

Isparta/Isparta Branch

Cumhuriyet Cad. No: 11
32100 ISPARTA

Tel: (+90 246) 223 47 42
Fax: (+90 216) 666 17 74

istanbul/Aksemsettin Branch

Telsiz Mah. Seyit Nizam Cad.

No: 160/B Zeytinburnu/iSTANBUL
Tel: (+90 212) 415 83 40

Fax: (+90 216) 666 18 78

ALBARAKA - BRANCHES
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Albaraka Tiirk Katilim Bankasi A.S.

istanbul/Alibeykdy Branch

Atatiirk Cad. No: 21
34100 Fyiip/ISTANBUL
Tel: (+90 212) 627 43 33
Fax: (+90 216) 666 18 17

istanbul/Altunizade Branch

Kisikli Cad. Akoz is Merkezi A-Blok No: 2
Altunizade, Uskiidar/iSTANBUL

Tel: (+90 216) 65174 94

Fax: (+90 216) 666 17 92

istanbul/Anadolu Kurumsal Branch

Kozyatagi Mah. Saniye Ermutlu Sok.
No: 6 Sasmaz Plaza Kat: 12 D: 25
Kozyatagi/iSTANBUL

Tel: (+90 216) 445 05 50

Fax: (+90 216) 666 18 30

istanbul/Arnavutkdy Branch

Fatih Cad. Kadakal is Merkezi

No: 15/B 34276 Arnavutkgy/ISTANBUL
Tel: (+90 212) 597 67 57

Fax: (+90 216) 666 18 12

istanbul/Avalar Branch

Merkez Mah. Resitpasa Cad.
No: 37/2B Availar/iISTANBUL
Tel: (+90 212) 509 05 24
Fax: (+90 216) 666 17 53

istanbul/Avrupa Kurumsal Branch

Biiyiikdere Cad. No: 78-80
Akabe Ticaret Merkezi Kat: 10
Mecidiyekdy - Sisli/ISTANBUL
Tel: (+90212) 347 13 53

Fax: (+90 216) 666 18 31

istanbul/Bagalar Branch

Osmangazi Cad. No: 23/B
34560 Bagcilar/ISTANBUL
Tel: (+90 212) 434 23 28

Fax: (+90 216) 666 17 28

istanbul/Bahgelievler Branch

Eski Edirne Asfalti

Omiir Sitesi B1-Blok No: 30
34180 Bahelievler/ISTANBUL
Tel: (+90 212) 642 00 44

Fax: (+90216) 666 17 75

istanbul/Bahgelievler Soganh Branch

Soganli Mah. Mustafa Kemal Paga Cad.
No: 176 B Bahgelievler/iISTANBUL

Tel: (+90212) 643 16 72

Fax: (+90 216) 666 18 98

istanbul/Bakirkdy Carsi Branch

Sakizagac Mah. istanbul Cad.
No: 40/A Bakirksy/ISTANBUL
Tel: (+90 212) 583 66 33
Fax: (+90 216) 666 17 99

istanbul/Balmumcu Branch

Gayrettepe Mah. Barbaros Bulv.
No: 157B D: 7 Besiktas/ISTANBUL
Tel: (+90212) 216 74 01

Fax: (+90 216) 666 18 89

istanbul/Basin Ekspres Branch

Yenibosna Merkez Mah.
Degirmenbahe Cad. No: 17-A1/10
Yenibosna/Bahgelievler/ISTANBUL
Tel: (490 212) 397 04 58

Fax: (+-90 216) 666 18 52

istanbul/Basaksehir Branch

ikitelli 0SB Mah. Tiimsan 1. Kisim
3. Blok Sok. No: 15/15
Basaksehir/ISTANBUL

Tel: (+90212) 4851274

Fax: (+90 216) 666 19 00

istanbul/Bayrampasa Branch

Yenidogan Mah. Abdi ipekgi Cad.
No: 67 Bayrampasa/iSTANBUL
Tel: (+90212) 61252 21

Fax: (+90 216) 666 17 13

istanbul/Besyiizevler Branch

Eski Edirne Asfalti No: 349-351
34045 Bayrampasa/ISTANBUL
Tel: (+90212) 477 6190
Fax: (+90 216) 666 17 27

istanbul/Beyazit Branch

Mimar Kemalettin Mah.
Yeniceriler Cad. No: 598
Fatih/ISTANBUL

Tel: (+90212) 516 17 13
Fax: (+90 216) 666 18 84

istanbul/Beylikdiizii Branch

Yavuz Sultan Selim Bulv.
Perla Vista AVM No: (-73

34520 Beykent - Beylikdiizii/[STANBUL

Tel: (+90 212) 87100 45
Fax: (+90 216) 666 17 30

istanbul/Beylikdiizii Organize
Sanayi Branch

Beylikdiizii 0SB Mah. Birlik Sanayi Sitesi

3. Cad. No: 1 Beylikdiizii/iISTANBUL
Tel: (490 212) 876 49 13
Fax: (+-90 216) 666 18 54

istanbul/Biiyiikcekmece Branch
Mimar Sinan Cad. Cami Sok.

No: 134500 Biiyiikgekmece/ISTANBUL

Tel: (++90 212) 88157 01
Fax: (+90 216) 666 18 21

istanbul/Cennet Mah. Branch

Cennet Mah. Barbaros Cad.

No: 73/B Kiiciikcekmece/ISTANBUL
Tel: (+90 212) 598 79 02

Fax: (+90216) 666 18 50

istanbul/Caglayan Branch
Vatan Cad. No: 15/C

34403 Caglayan, Kagithane/iSTANBUL

Tel: (+90212) 246 06 11
Fax: (+90 216) 666 17 44

istanbul/Cakmak Branch

Armaganevler Mah. Alemdag Cad.
No: 414A Umraniye/ISTANBUL
Tel: (++90 216) 335 04 64

Fax: (+90 216) 666 18 83

istanbul/Cekmekdy Branch

Meclis Mah. Askin Sok.

No: 27/C Sancaktepe/ISTANBUL
Tel: (+90 216) 420 63 63

Fax: (+90 216) 666 18 22

istanbul/Esenler Branch

Atisalani Cad. No: 46/B

34220 Esenler/ISTANBUL
Tel: (++90 212) 508 49 99
Fax: (+90 216) 666 17 80

istanbul/Esenyurt Branch

Dogan Arasli Cad.

Hanplas is Merkezi No: 150
34510 Esenyurt/ISTANBUL
Tel: (+90 212) 699 33 99
Fax: (+90216) 666 18 13

istanbul/Eyiip Branch

Eyiip Merkez Mah. Fahri Korutiirk Cad.

No: 52/A Eyiip/ISTANBUL
Tel: (+90 212) 5781020
Fax: (+90 216) 666 18 92

istanbul/Fatih Branch
Macarkardesler Cad. No: 30
34080 Fatih/ISTANBUL

Tel: (++90 212) 635 48 96
Fax: (+-90 216) 666 17 15

istanbul/Firuzkdy Branch

M. Kemal Pasa Mah. Firuzkdy Bulv.
No: 103 Avallar/iSTANBUL

Tel: (+90 212) 428 68 36

Fax: (+-90 216) 666 18 82

istanbul/Florya Branch

Senlikkdy Mah. Florya Cad. No: 88/1-2

Florya/Bakirkoy/ISTANBUL
Tel: (+90 212)574 20 41
Fax: (+90 216) 666 18 42

istanbul/Gaziosmanpasa Branch

Cukurcesme Cad. No: 5

34245 Gaziosmanpasa/ISTANBUL
Tel: (+90 212) 563 54 10

Fax: (+90 216) 666 17 93

istanbul/Giinesli Branch

Giinesli Mah. Kogman Cad.

No: 4 Giinesli/Bagclar/ISTANBUL
Tel: (+90 212) 47403 03

Fax: (+90 216) 666 17 40

istanbul/Giingren Branch

Posta Cad. No: 109/1
34164 Giingdren/iSTANBUL
Tel: (+90 212) 539 03 80
Fax: (+90 216) 666 18 01

istanbul/Hadimkdy Branch

Kirag Tem Baglanti Yolu No: 196
34522 Kirag, Esenyurt/ISTANBUL
Tel: (+90 212) 88619 10

Fax: (+90 216) 666 17 98

istanbul/Hasanpasa Branch

Hasanpasa Mah.

Fahrettin Kerim Gokay Cad. No: 7
Kadikoy/ISTANBUL

Tel: (+90 216) 336 55 40

Fax: (+90 216) 666 17 81

istanbul/lhlamurkuyu Branch

Ihlamurkuyu Mah. Alemdag Cad.
No: 271/A Umraniye/iSTANBUL
Tel: (490 216) 61400 77

Fax: (+90 216) 666 18 51

istanbul/ikitelli Branch

ikitelli Organize Sanayi Bélgesi
Atatiirk Cad. No: 72/C

34306 Basaksehir/ISTANBUL
Tel: (+90212) 67128 10

Fax: (+90 216) 666 17 24
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istanbul/imes Branch

imes Sanayi Sitesi, A-Blok 104. Sok.
No: 234776

Y.Dudullu, Umraniye/iSTANBUL
Tel: (+90 216) 590 09 90

Fax: (216 666 17 37

istanbul/incirli Branch

incirli Cad. No: 106

34740 Bakirkdy/ |STANBUL
Tel: (+90212) 542 02 22
Fax: (90 216) 666 17 12

istanbul/istog Branch

istoc Ticaret Merkezi, 3. Ada No: 77
34218 Mahmutbey, Bagailar/ISTANBUL
Tel: (+90 212) 659 68 70

Fax: (+90216) 666 17 83

istanbul/Kadikéy Branch

Rihtim Cad. No: 44

34716 Kadikgy/ISTANBUL
Tel: (+90 216) 4143163
Fax: (+90216) 666 17 11

istanbul/Karakdy Branch

Haraggi Ali Sok. No: 2
Karakdy Meydani

34420 Beyoglu/iSTANBUL
Tel: (+90 212) 252 56 87
Fax: (+90 216) 666 17 05

istanbul/Kartal Branch

Ankara Cad. No: 92
34860 Kartal/ISTANBUL
Tel: (+90 216) 473 60 05
Fax: (+90 216) 666 17 56

istanbul/Kavacik Branch

Fatih Sultan Mehmet Cad.
Besler Plaza, B-Blok No: 38/1
34810 Kavacik/ISTANBUL
Tel: (+90 216) 680 27 33
Fax: (490 216) 666 17 57

istanbul/Kaynarca Branch

Cemal Giirsel Cad. No: 175
Kaynarca, Pendik/ISTANBUL
Tel: (+90 216) 397 07 10
Fax: (+90 216) 666 18 27

istanbul/Kocamustafapasa Branch

Kocamustafapasa Cad. No: 186
Kocamustafapasa, Fatih/iISTANBUL
Tel: (++90 212) 587 89 89

Fax: (+90 216) 666 18 29

istanbul/Kozyatagi Branch

Uskiidar Cad. Saniye Ermutlu Sok.
Sasmaz Plaza No: 6

34742 Kozyatag, Kadikoy/ISTANBUL
Tel: (+90 216) 384 28 22

Fax: (+90216) 666 17 85

istanbul/Kurtkdy Branch

Ankara Cad. No: 322
Kurtkdy, Pendik/ISTANBUL
Tel: (+90 216) 378 14 39
Fax: (+90 216) 666 18 20

istanbul/Kiiciikbakkalkoy Branch

Kiigiikbakkalkdy Mah. Fevzipasa Cad.
No: 45 Atagehir/ISTANBUL

Tel: (+90 216) 576 89 99

Fax: (+90 216) 666 18 33

istanbul/Kiiciikkdy Branch

Hekimsuyu Cad. No: 7 Kiiciikkdy
34180 Gaziosmanpasa/ISTANBUL
Tel: (+90212) 618 11 80

Fax: (+90 216) 666 18 24

istanbul/Laleli Branch

Ordu Cad. No: 56

34130 Laleli, Fatih/ISTANBUL
Tel: (+90 212) 528 70 70
Fax: (+90 216) 666 17 71

istanbul/Levent Sanayi Branch

Eski Biiyiikdere Cad. No: 49/A

34416 4.Levent, Kagithane/ISTANBUL
Tel: (+90 212) 278 25 00

Fax: (+90 216) 666 17 49

istanbul/Maltepe Branch

Baglarbagi Mah. Bagdat Cad.
No: 418A Maltepe/iSTANBUL
Tel: (+90 216) 370 1470
Fax: (+90 216) 666 17 43

istanbul/Masko Branch

ikitelli 0SB Mah. Siileyman Demirel Bulv.

Esot Sanayi Sitesi Esot is Merkezi No:
6/1B Basaksehir/ISTANBUL

Tel: (+90212) 5493777

Fax: (+90 216) 666 18 37

istanbul/Maslak Branch

Biiyiikdere Cad. No: 257-G
Maslak/ISTANBUL

Tel: (+90212) 276 01 11
Fax: (+90 216) 666 18 09

istanbul/Mecidiyekdy Branch

Bilyiikdere Cad. No: 80

34460 Mecidiyekdy, Sisli/iISTANBUL
Tel: (+90212) 34716 10

Fax: (+90216) 666 18 10

istanbul/Mega Center Branch

Kocatepe Mah. Yag iskelesi Cad.
No: 29/C Bayrampasa/iSTANBUL
Tel: (++90 212) 437 38 04

Fax: (+90 216) 666 18 75

istanbul/Merter Branch

Keresteciler Sitesi Fatih Cad.
No: 2434169

Merter, Giingdren/ISTANBUL
Tel: (+90212) 637 84 10
Fax: (+90 216) 666 17 26

istanbul/Metrokent Branch

Bagak Mah. Yesil Vadi Cad.
Metrokent Sitesi D2 Blok No: 3/1Z
Basaksehir/ISTANBUL

Tel: (+90212) 777 98 53

Fax: (+90 216) 666 18 99

istanbul/Osmanbey Branch

Mesrutiyet Mah. Halaskargazi Cad.
No: 100A Sisli/ISTANBUL

Tel: (+90212) 2318165

Fax: (+90 216) 666 17 86

istanbul/Pendik E5 Branch

Cinardere Mah.

Gonenli Mehmet Efendi Cad.
No: 71/F-G Pendik/ISTANBUL
Tel: (+90 216) 37949 00
Fax: (+90 216) 666 18 74

istanbul/Pendik Branch

23 Nisan Cad. No: 16/A

34890 Pendik/ISTANBUL
Tel: (+90 216) 483 65 05
Fax: (490 216) 666 17 25

istanbul/Sahrayicedit Branch

Semsettin Giinaltay Cad.
No: 250/A 34735 Kadikdy/ISTANBUL
Tel: (++90 216) 302 16 32
Fax: (+-90 216) 666 17 36

istanbul/Sancaktepe Branch

Eski Ankara Cad. No: 50/A
34785 Sancaktepe/iSTANBUL
Tel: (+90 216) 622 55 00
Fax: (+90 216) 666 18 04

istanbul/Sefakdy Branch

Ahmet Kocabiyik Sok. No: 13/A
34295 Sefakoy/ISTANBUL
Tel: (+90 212) 580 32 00
Fax: (+90 216) 666 17 58

istanbul/Silivri Branch

Piri Mehmet Pasa Mah.
Fevzi Cakmak Cad. No: 3B
Silivri/ISTANBUL

Tel: (+90 212) 728 78 00
Fax: (+90 216) 666 18 66

istanbul/Sultanbeyli Branch

Abdurrahman Gazi Mah.
Bosna Bulv. No: 4
Sultanbeyli/iSTANBUL
Tel: (+90 216) 41937 00
Fax: (+90 216) 666 17 41

istanbul/Sultangiftligi Branch

Eski Edirne Asfalti No: 672/B
34270 Sultangazi/iISTANBUL
Tel: (+90212) 47553 40
Fax: (+90 216) 666 17 94

istanbul/Sultanhamam Branch

Marpugcular Sok. No: 26
34110 Emingnii/ISTANBUL
Tel: (+90 212) 519 64 30
Fax: (+90 216) 666 17 23

istanbul/Sehremini Branch

Sehremini Mah. Turgut Ozal Millet Cad.
No: 163/A Fatih/ISTANBUL

Tel: (+90 212) 585 00 13

Fax: (+90 216) 666 18 69

istanbul/Sirinevler Branch

Mahmutbey Cad. No: 15

34191 Sirinevler, Bahcelievler/ISTANBUL
Tel: (+90 212) 5518151

Fax: (+90 216) 666 17 48

istanbul/Terazidere Branch

Terazidere Mah. Giineg Cad.
No: 5-7 Bayrampasa/iSTANBUL
Tel: (+90212) 50128 76

Fax: (+90 216) 666 18 97

istanbul/Topgular Branch

Rami Kigla Cad. Vaytaglar Plaza

No: 58 34055 Topcular, Eyiip/ISTANBUL
Tel: (+90212) 613 8574

Fax: (+90 216) 666 17 84
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istanbul/Topkapi Branch

Maltepe Mah. Giimiissuyu Cad.

No: 28 Dk: 156 Zeytinburnu/iSTANBUL
Tel: (+90 212) 565 95 03

Fax: (+90 216) 666 18 38

istanbul/Trakya Kurumsal Branch

Evran Mah. Kogman Cad.

No: 54 B Blok 2. Kat isyeri No: 22
Giinegli-Bagalar/iISTANBUL

Tel: (+90 212) 550 16 65

Fax: (+90 216) 666 18 36

istanbul/Tuzla Sanayi Branch

Mescit Mah.Demokrasi Cad.
No: 3 A11 Tuzla/ISTANBUL
Tel: (+90 216) 394 86 54
Fax: (+90 216) 666 18 44

istanbul/Umraniye Branch

Alemdag Cad. No: 10-12 Umraniye
34764 Umraniye/ISTANBUL

Tel: (+90 216) 443 66 35

Fax: (+90216) 666 17 18

istanbul/Umraniye Carsi Branch

istiklal Mah. Alemdag Cad. No: 176A
Umraniye/iSTANBUL

Tel: (+90 216) 523 44 14

Fax: (+90 216) 666 18 95

istanbul/Uskiidar Branch
Mimar Sinan Mah.

Hakimiyet-i Milliye Cad. Molla Egref Sok.

No: 17 - 17/A Uskiidar/ISTANBUL
Tel: (+90 216) 532 89 39
Fax: (+90 216) 666 17 35

istanbul/Yavuzselim Branch

Ali Kuscu Mah. Fevzipasa Cad.
No: 60 Fatih/iISTANBUL

Tel: (+90212) 53292 52

Fax: (+90 216) 666 18 93

istanbul/Zeytinburnu Branch

Semiha Sakir Cad. No: 15
34025 Zeytinburnu/iSTANBUL
Tel: (+90212) 51010 22
Fax: (+90 216) 666 17 39

izmir/Bornova Branch

Mustafa Kemal Cad. No: 20/E
35040 Bornova/iZMiR

Tel: (+90232) 34243 23
Fax: (490 216) 666 17 97

izmir/Cigli Branch
Anadolu Cad. No: 780
35640 gigli/iZMiR

Tel: (+90232) 386 10 13
Fax: (+90 216) 666 18 14

izmir/lsikkent Branch

Egemenlik Mah. 6129 Sok.
No: 49 Aykiisan Sanayi Sitesi,
Isikkent/Bornova/iZMIR

Tel: (+90 232) 436 47 72
Fax: (+90 216) 666 18 77

izmir/Gida Carsisi Branch

1203/1 Sok. No: 21 Gida Carsisi
Yenisehir - Konak/iZMiR

Tel: (+90 232) 469 14 03

Fax: (+90 216) 666 18 53

izmir/izmir Branch

Fevzipasa Bulv. No: 51
35210 Konak/IZMIR

Tel: (+90 232) 44121 61
Fax: (+90 216) 666 17 03

izmir/Karabaglar Branch

Asik Veysel Mah. Yesillik Cad.
No: 437-441A Karabaglar/iZMIR
Tel: (+90 232) 237 27 81

Fax: (+90 216) 666 17 47

izmir/Kemalpasa Branch

Sekiz Eyliil Mah. izmir Cad.
No: 22/A Kemalpasa/IZMIR
Tel: (+90232) 878 3138
Fax: (+90 216) 666 18 57

Kahramanmarag/Kahramanmarag
Branch

Yusuflar Mah. Haa Arifoglu Cad.

No: 28/A Onikisubat/KAHRAMANMARAS
Tel: (+90 344) 22549 26

Fax: (+90 216) 666 17 17

Karabiik/Karabiik Branch

Hiirriyet Cad. Beyaz Saray ishani
No: 151/A 78100 KARABUK

Tel: (490 370) 415 66 33

Fax: (+-90 216) 666 18 05

Karaman/Karaman Branch

ismetpasa Cad.

No: 22/B KARAMAN

Tel: (+90338) 2139100
Fax: (+90 216) 666 18 25

Kastamonu/Kastamonu Branch

Cumhuriyet Cad.

No: 46/B 37100 KASTAMONU
Tel: (+90 366) 212 88 37
Fax: (+90 216) 666 17 73

Kayseri/Kayseri Branch

Vatan (ad. No: 26

38040 Melikgazi/KAYSERI
Tel: (+90 352) 222 67 91
Fax: (+90 216) 666 17 07

Kayseri/Organize Sanayi Branch

Organize Sanayi Bélgesi 12 Cad.
0SB Ticaret Merkezi No: 5/22
38070 Anbar, Melikgazi/KAYSERI
Tel: (+90 352) 3214282

Fax: (+90216) 666 18 11

Kayseri/Sanayi Branch

Osman Kavuncu Cad.

No: 112/A 38010 KAYSERI
Tel: (+90 352) 336 63 66
Fax: (+90 216) 666 17 45

Kayseri/Sivas Cad. Branch

Mimarsinan Mah. Sivas Bulv.
No: 145-B Kocasinan/KAYSERI
Tel: (+90352) 23518 00

Fax: (490 216) 666 18 85

Kocaeli/Gebze Branch

Haa Halil Mah. Korfez Cad.
No: 18 Gebze/KOCAELI

Tel: (+90 262) 6411582
Fax: (90 216) 666 17 34

Kocaeli/Gebze Organize Sanayi Branch

Gebze Giizeller Organize Sanayi Bélgesi
Atatiirk Bulv. No: 2/B Gebze/KOCAELI
Tel: (++90 262) 75120 28

Fax: (+90 216) 666 18 18

Kocaeli/izmit Branch

Alemdar Cad. No: 17
41100 KOCAELI

Tel: (+90 262) 3233772
Fax: (+90216) 666 17 19

Kocaeli/izmit E5 Branch

Korfez Mah. D-100 Karayolu
(Ankara Karayolu) No: 123
izmit/KOCAELI

Tel: (+90 262) 32478 06
Fax: (+90 216) 666 18 45

Kocaeli/Korfez Branch

Kuzey Mah. Cahit Zarifoglu Cad.
No: 65 Korfez/KOCAELI

Tel: (+90 262) 526 62 75

Fax: (+90 216) 666 18 59

Konya/Aksehir Branch

Selcuk Mah. inénii Cad.

No: 29/A Aksehir/KONYA
Tel: (+90332) 81102 47
Fax: (+90 216) 666 19 02

Konya/Biisan Branch

Kosgeb Cad. No: 1/F

Biisan Ozel Organize Sanayi Bolgesi
42050 Karatay/KONYA

Tel: (490 332) 345 40 40

Fax: (+-90 216) 666 17 51

Konya/Eregli Branch

Namik Kemal Mah. Atatiirk Cad.
No: 19/A Eregli/KONYA

Tel: (+90332) 71200 71

Fax: (+90 216) 666 18 94

Konya/Konya Branch

Mevlana Cad. No: 5
42030 Karatay/KONYA
Tel: (+90332) 3501977
Fax: (+90 216) 666 17 06

Konya/Organize Sanayi Branch
Konya Org. Sanayi Bolgesi

Kinm Cad. No: 20 Selcuklu/KONYA
Tel: (+90332) 2392176

Fax: (+90 216) 666 18 34

Konya/Sanayi Branch

Musalla Baglari Mah. Ankara Cad.
No: 101 Selcuklu/KONYA
Tel: (+90332) 238 21 25
Fax: (+90 216) 666 17 29

Konya/Mevlana Branch

Tagkapi Medrese Cad.

No: 2/A-2/B-2/202
Meram/KONYA

Tel: (490 332) 350 00 42
Fax: (+-90 216) 666 18 02

Konya/Yeni Toptanalar Branch

Fevzi Cakmak Mah. Karakayis Cad.
No: 289-(1 Isyeri) Karatay/KONYA
Tel: (+90332) 3420072
Fax: (+90 216) 666 18 76
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Konya/Zafer Sanayi Branch

Horozluhan Mah. Selcuklu Cad. No: 2/B

Zafer Sanayi Sitesi/Selcuklu/KONYA
Tel: (+90 332) 248 84 30
Fax: (+90216) 666 1901

Kiitahya/Kiitahya Branch

Balikli Mah. Pekmez Pazan (ad.
No: 12/A KUTAHYA

Tel: (+90 274) 223 75 00

Fax: (+90 216) 666 18 41

Kiitahya Tavsanli Branch

Yeni Mahalle Ada Cad.
No: 7 Tavsanli/KUTAHYA
Tel: (+90 274) 614 77 61
Fax: (+90 216) 666 18 65

Malatya/Malatya Branch

Hamidiye Mah. in6nii Cad.
No: 49/A Battalgazi/MALATYA
Tel: (+90422) 326 04 20

Fax: (+90216) 666 17 16

Manisa/Manisa Branch

Mustafa Kemal Pasa Cad.
No: 14 45020 Sehzadeler/MANISA
Tel: (++90 236) 238 93 00
Fax: (+90 216) 666 17 67

Manisa/Turgutlu Branch

Turan Mah. Atatiirk Bulv.
No: 180/A Turgutlu/MANISA
Tel: (+90 236) 31275 00
Fax: (+90 216) 666 18 58

Mardin/Mardin Branch

13 Mart Mah. Vali Ozan Cad.
No: 82/1- 84/A-B-C-D
Artuklu/MARDIN

Tel: (+90 482) 213 22 50
Fax: (+90 216) 666 18 46

Mersin/Mersin Branch

istiklal Cad No: 33

33060 MERSIN

Tel: (+90 324) 237 85 60
Fax: (+90 216) 666 17 70

Mus/Mus Branch

Kiiltiir Mah. Atatirk Bulv.
No: 46/A/70 Merkez/Mus
Tel: (+90436) 21280 10
Fax: (+90 216) 666 18 70

Nevsehir/Nevsehir Branch

Kapucubagi Mah. Atatiirk Bulv.
No: 105 NEVSEHIR

Tel: (+90 384) 2121216

Fax: (+90 216) 666 18 43

Ordu/Fatsa Branch

Mustafa Kemal Paga Mah.
Sakarya Cad. No: 13/B Fatsa/ORDU
Tel: (+90 452) 400 46 46

Fax: (+90 216) 666 18 90

Ordu/Ordu Branch

Siileyman Felek Cad.

No: 73 52100 Altinordu/ORDU
Tel: (+90452) 21473 51

Fax: (+90 216) 666 17 88

Osmaniye/Osmaniye Branch

Atatiirk Cad. No: 164
80010 OSMANIYE

Tel: (+90328) 8137171
Fax: (+90 216) 666 17 68

Rize/Rize Branch

Cumhuriyet Cad. No: 105H
53100 RIZE

Tel: (+90 464) 214 27 67

Fax: (+90 216) 666 17 77

Sakarya/Adapazar Branch

Atatiirk Bulv. No: 39 ADAPAZARI
Tel: (490 264) 277 91 41
Fax: (+-90 216) 666 17 20

Samsun/Samsun Branch

Kaptanaga Cad. No: 12
55030 ilkadim/SAMSUN
Tel: (+90 362) 4351092
Fax: (+90 216) 666 17 10

Samsun/Sanayi Branch

Sabanoglu Mah. Atatiirk Bulv.
No: 229/2 Tekkekdy/SAMSUN
Tel: (+90 362) 266 62 52
Fax: (+90 216) 666 18 62

Siirt/Siirt Branch

Bahelievler Mah.
Mizbah Calapgikay Cad.
No: 12 Merkez/SIIRT
Tel: (++90 484) 223 41 40
Fax: (+90 216) 666 18 80

Sivas/Sivas Branch

Sirer Cad. No: 22/A
58070 SIVAS

Tel: (+90 346) 22400 90
Fax: (+90 216) 666 17 52

Sanlurfa/$anlurfa Branch

Kadri Erogan Cad. No: 22
63100 Haliliye/SANLIURFA
Tel: (+90414) 313 01 58
Fax: (+90 216) 666 17 46

Tekirdag/Cerkezkdy Branch

Gazi Mustafa Kemal Pasa Mah.
Atatiirk Cad. No: 6-8B
Gerkezkoy/TEKIRDAG

Tel: (+90 282) 725 00 22

Fax: (+90 216) 666 18 60

Tekirdag/Corlu Branch

Salih Omurtak Cad. No: 34/C
59850 Corlu/TEKIRDAG

Tel: (+90 282) 673 66 10
Fax: (+90 216) 666 17 82

Tekirdag/Tekirdag Branch

Yavuz Mah. Hiikiimet Cad.

No: 133 Siileymanpasa/TEKIRDAG
Tel: (+90 282) 260 16 88

Fax: (+90 216) 666 18 81

Tokat/Tokat Branch

Gaziosmanpasa Bulv. No: 167
60100 TOKAT

Tel: (+90 356) 214 69 66

Fax: (+-90 216) 666 17 78

Trabzon/Ak¢aabat Branch

Orta Mahalle Indnii Cad.
No: 145 Akcaabat/TRABZON
Tel: (+90 462) 228 80 01
Fax: (+90 216) 666 19 03

Trabzon/Degirmendere Branch

Sanayi Mah. Devlet Karayolu Cad.
No: 89 Degirmendere
Ortahisar/TRABZON

Tel: (+90 462) 32500 23

Fax: (+90 216) 666 18 48

Trabzon/Trabzon Branch

Kahramanmaras Cad.

No: 35/B
Ortahisar/TRABZON

Tel: (+90 462) 321 66 06
Fax: (+90 216) 666 17 55

Van/Van Branch

Cumhuriyet Cad. No: 124
65100 ipekyolu/VAN

Tel: (+90432) 21217 12
Fax: (+90 216) 666 17 65

Yalova/Yalova Branch

Yali Cad. No: 19/A

77100 YALOVA

Tel: (+90 226) 812 23 80
Fax: (+90 216) 666 17 69

Zonguldak/Karadeniz Eregli Branch

Miiftii Mah. Devrim Bulv.
No: 9/A Kdz.Eregli/ZONGULDAK
Tel: (+90372) 32284 14
Fax: (+90 216) 666 17 76
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Asya Katilim Bankasi A.S.

Head Office

Saray Mah. Dr. Adnan Biiyiikdeniz Cad.
No.10 34768 Umraniye/iSTANBUL
Tel: (+90 216) 633 50 00 (pbx)

Ankara Region Representative Offices

Ehlibeyt Mah. Ceyhun Atuf Kansu Cad. 1271
Sok. Siimer is Merkezi 3. Kat No: 15/11
Balgat/ANKARA

Tel: (+90312) 472 8191

Fax: (+90312) 4727470

Ege Region Representative Offices

Akdeniz Cad. No: T Reyent is Hani Kat 6
Pasaport Konak/iZMIR

Tel: (+90 232) 44115 51

Fax: (+90232) 4411515

Giineydogu Anadolu Region
Representative Offices

Budak Mah. Gazi Muhtarpasa Bulv.
No: 45/F Sehitkamil/GAZIANTEP
Tel: (+90 342) 3235312

Fax: (+90342) 3235161

istanbul Anadolu Region
Representative Offices

Yenisehir Mah. Mevlana Sok.
No: 31 Atagehir/ISTANBUL
Tel: (+90 216) 580 96 96
Fax: (+90 216) 580 97 17

istanbul Avrupa Region Representative
Offices

Evren Mah. Kogman Cad.
No: 40 Giinesli- Bagclar/ISTANBUL
Tel: (+90212) 630 12 00
Fax: (+90212) 630 20 41

Karadeniz Region Representative
Offices

Kale Mah. Ziya Pasa Sok. No: 6
Kat: 4 ilkadim/SAMSUN

Tel: (+90 362) 432 27 77

Fax: (+90362) 4322277

Marmara Region Representative Offices

Ahmet Pasa Mah. Fomara is Merkezi
No: 73 Kat 5 Osmangazi/BURSA

Tel: (+90 224) 272 02 02

Fax: (+90 224) 27210 60

Adana/Adana Branch

Cinarl Mah. Atatiirk Cad. Kemal Oziilkii s
Merkezi No: 23 Zemin Kat Seyhan/ADANA
Tel: (+90 322) 457 67 00
Fax: (+90 322) 457 5253

Adana/Cukurova Branch

Adali Koyii Turgut Ozal Bulv. Dosteller Apt.
No: 176 Cukurova - Seyhan/ADANA

Tel: (+90322) 23309 81

Fax: (+90322) 233 09 31

Adapazari/Adapazar Branch

Tigalar Mah. Atatiirk Bulv.
No: 69 A ADAPAZARI

Tel: (+90 264) 28139 10
Fax: (+90 264) 2813901

Adiyaman/Adiyaman Branch

Atatiirk Cad. Ulu Cami Yani 444 Sok.
No: 10 ADIYAMAN

Tel: (+90 462) 216 60 50

Fax: (+90 462) 216 66 90

Afyon/Afyon Branch

Dumlupinar Mah. Yiizbasi Agah Cad.
No: 1 AFYON

Tel: (+90 272) 214 50 00

Fax: (+90272) 21433 33

Agn/Agn Branch

Yavuz Mah. Kagizman Cad. No: 19 AGRI
Tel: 04722153030
Fax: 0472 21538 38

Aksaray/Aksaray Branch

Minarecik Mah. Ankara Cad.
No: 14/A AKSARAY

Tel: 038221274 36

Fax: 03822131570

Amasya/Amasya Branch

Yiizevler Mah. Danigment Cad.
No: 14/A AMASYA

Tel: (+90358) 2131170

Fax: (+90 358) 21310 60

Ankara/Ankara Branch

Anafartalar Cad. No: 63
Anafartalar - Altindag/ANKARA
Tel: (+90312) 31047 47

Fax: (4+90312) 31047 57

Ankara/Balgat Branch

Ehlibeyt Mah. Ceyhun Atuf Kansu Cad.
No: 100/T (B Blok No: 20) Balgat/ANKARA
Tel: (+90312) 473 54 20

Fax: (+90 312) 473 54 30

Ankara/Bagkent Kurumsal Branch

Armada s Merkezi Eskisehir Yolu

No: 6 Kat: 20/34 - 06520 Soqiitozii/ANKARA
Tel: (+90312) 21918 38

Fax: (+90312) 21918 40

Ankara/Cankaya Branch

Hosdere Cad. No: 222 Zemin Kat
Cankaya/ANKARA

Tel: (+90 312) 439 52 50

Fax: (+90312) 439 52 55

Ankara/Cukurambar Branch

Kizilirmak Mah. Muhsin Yazicioglu Cad.
No: 17/5 Cankaya/ANKARA

Tel: (+90312) 220 51 80

Fax: (+90312) 2205187

Ankara/Etimesgut Branch

Kazim Karabekir Mah. istasyon Cad.
No: 43/A-B Etimesgut/ANKARA

Tel: (+90 312) 244 98 00

Fax: (+90312) 2447470

Ankara/Etlik Branch

incirli Mah. Yunus Emre Cad.
No: 5 Etlik-Kegioren/ANKARA
Tel: (+90312) 32186 31

Fax: (+90312) 322 6145

Ankara/Gdlbasi Branch

Gaziosmanpasa Mah. Ankara Cad.
No: 96 Gélbagi/ANKARA

Tel: (+90312) 484 92 00

Fax: (+90312) 4847170

Ankara/Keciéren Branch

Giicliikaya Mah. Cumhuriyet Cad.
No: 11-B Kegidren/ANKARA

Tel: (+90312) 360 65 10

Fax: (+90312) 360 65 50

Ankara/Kecioren Carsi Branch

Senlik Mah. Nuri Pamir Cad.
No: 6/A-B Kegioren/ANKARA
Tel: (+90 312) 356 40 44
Fax: (+90312) 356 20 25

Ankara/Kizilay Branch

Mesrutiyet Cad. No: 16/A Kizilay/ANKARA
Tel: (+90312) 41937 00
Fax: (+90312) 41729 00

Ankara/Mamak Branch

Hiiseyin Gazi Mah. Mamak Carsiici Cad.
No: 16/A Mamak/ANKARA

Tel: (+90 312) 368 89 89

Fax: (+90312) 368 93 00

Ankara/Ostim Branch

Yeni Mahalle Yiiziincii Y1l Bulv.
No.74 Ostim/ANKARA

Tel: (+90312) 354 84 74

Fax: (+90312) 354 40 05

Ankara/Polath Branch

Ankara Cad. No: 36 Polatl-ANKARA
Tel: (+90312) 62133 58
Fax: (+90312) 621 26 49

Ankara/Sincan Branch

Atatiirk Mah. Onur Sok.

No: 16/A Sincan/ANKARA
Tel: (+90312) 276 8110
Fax: (+90312) 276 81 15

Ankara/Siteler Branch
Demirhendek Cad. No: 68 Siteler/ANKARA

Tel: (+90312) 353 4200
Fax: (+90312) 353 57 00

Ankara/Yenimahalle Branch

Ragup Tiiziin Cad. No: 167
Yenimahalle/ANKARA

Tel: (+90312) 3153443
Fax: (+90312) 315 53 80

Antalya/Alanya Branch

Sekerhane Mah. Sevket Tokus Cad.
Kerim Cagirai Sok. Kellecioglu Apt.
No: 35/A Alanya/ANTALYA

Tel: (+90242) 51907 02

Fax: (+90242) 51905 84

Antalya/Antalya Branch

Adnan Menderes Bulv.

Has Is Merkezi No: 9 ANTALYA
Tel: (+90 242) 248 00 71

Fax: (+90 242) 242 43 45

Antalya/Calli Branch

Ulus Mah. Orhan Veli Cad.
No: 2 Kepez/ANTALYA

Tel: (+90 242) 345 94 45
Fax: (+90 242) 34595 59

Antalya/Kumluca Branch

Meydan Mah. Bosna Sok. No: 1-B
Kumluca/ANTALYA

Tel: (+90 242) 887 20 29

Fax: (+90 242) 887 20 25

Antalya/Manavgat Branch

Bahgelievler Mah. Demokrasi Bulv.
No: 50 Manavgat/ANTALYA

Tel: (+90 242) 746 98 98

Fax: (+90 242) 746 90 28

Aydin/Aydin Branch

Hiikiimet Bulv. Hasan Efendi Mah.
No: 19/A AYDIN

Tel: (+90 256) 213 03 90

Fax: (+90 256) 225 22 26

Aydin/Nazilli Branch

Altintas Mah. istasyon Bulv. No: 23
Nazilli/AYDIN

Tel: (+90256) 3141070

Fax: (+90256) 314 15 88

Balikesir/Balikesir Branch

Altieyliil Mah. Kizilay Cad. No: 6 BALIKESIR
Tel: (+90 266) 239 66 13
Fax: (+90 266) 239 68 40

Balikesir/Bandirma Branch

ismet indnii Cad. No: 68/A
Bandirma/BALIKESIR

Tel: (+90 266) 718 15 15
Fax: (490 266) 718 15 30

Balikesir/Edremit Branch

Soganyemez Mah. Menderes Bulv.
No: 32/A Edremit/BALIKESIR

Tel: (+90 266) 373 80 88

Fax: (+-90 266) 373 45 50
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Bartin/Bartin Branch

Orta Mahalle Karakas Cad.
No: 19/B Merkez/BARTIN
Tel: (+90 378) 222 00 80
Fax: (+90 378) 222 00 81

Batman/Batman Branch

Meydan Mah. Atatiirk Bulv.
No: 41 Merkez/BATMAN
Tel: (+90 488) 212 07 95
Fax: (+90 488) 21207 22

Bilecik/Bilecik Branch
Gazipasa Mah. Atatiirk Bulv.
No: 28/A BILECIK

Tel: (+90 228) 213 05 08
Fax: (+90 228) 213 03 05

Bingdl/Bingol Branch

indnii Mah. Gen Cad. No: 62 BINGOL
Tel: (+90426) 213 14 64
Fax: (+90426) 21317 01

Bitlis/Tatvan Branch

Aydinlar Mah. Abdullah Kocakaplan Cad.

No: 31 A Blok Tatvan/BITLIS
Tel: (+90 434) 8280420
Fax: (+90 434) 8280430

Bolu/Bolu Branch

zzet Baysal Cad. Giiney Kaya Pasaiji
No: 77 Zemin Kat No: 7-8-9-10 BOLU
Tel: (+90374) 2121515

Fax: (+90374) 2123507

Bursa/Bursa Branch

Sehrekistii Mah. Hagim iscan Cad.
No: 2 0smangazi BURSA

Tel: (+90 224) 22514 80

Fax: (+90 224) 22514 89

Bursa/Demirtas Branch

Panayir Mah. Yeni Yalova Cad.
No: 455/H Osmangazi-BURSA
Tel: (+90224) 2111909
Fax: (+90224) 2111908

Bursa/inegdl Branch

Nuri Dogrul Cad. No: 29 ineg6l-BURSA
Tel: (+90224) 71517 55
Fax: (+90224) 7157275

Bursa/Niliifer Branch

ihsani Mah. izmir Yolu Bankalar Cad.
Cilek Sok. Atalay 9 Sitesi A Blok No: 22
Niliifer-BURSA

Tel: (+90 224) 24949 09

Fax: (+90 224) 249 45 99

Bursa/Yildinm Branch

Duaginari Mah. Ankara Cad.
No: 237 Yildinm-BURSA
Tel: (+90 224) 367 78 00
Fax: (+90 224) 36777 61

Canakkale/Biga Branch

Sakarya Mah. Can Cad.
No: 3 Biga/CANAKKALE
Tel: (+90 286) 316 48 58
Fax: (490 286) 316 48 40

Canakkale/Canakkale Branch

Carsi Cad. No: 131 CANAKKALE
Tel: (++90 286) 212 05 00
Fax: (490 286) 2141209

Corum/Corum Branch

innii Cad. No: 51 CORUM
Tel: (+90 364) 22411 60
Fax: (+90 364) 224 24 36

Denizli/Denizli Branch

Saraylar Mah. Saltak Cad.
No: 6/C Merkez/DENIZLi

Tel: (+90 258) 241 87 88
Fax: (+90 258) 2413570

Denizli/Denizli Sanayi Branch

ilbade Mah. izmir Bulv.
No: 169 Merkez/DENIZLI
Tel: (+90 258) 37199 89
Fax: (490 258) 371 88 82

Diyarbakir/Dagkapi Branch

Gazi Cad. No: 18 DiYARBAKIR
Tel: (+90 412) 2243939
Fax: (+90412) 223 25 50

Diyarbakir/Diyarbakir Branch

Mevlana Halit Mah. Sanlurfa Yolu Bulv.
Serin Apt. No: 57/C DIYARBAKIR

Tel: (+90 412) 25162 61

Fax: (+90412) 25198 08

Diizce/Diizce Branch

Burhaniye Mah. istanbul Cad.
No: 3/B DUZCE

Tel: (+90 380) 523 57 80

Fax: (+90 380) 524 94 24

Edirne/Edirne Branch

(Cavusbey Mah. Hiikiimet Cad.
No: 3 EDIRNE

Tel: (+90284) 21210 01

Fax: (+90 284) 21210 03

Elazig/Elazig Branch

Rizaiye Mah. Gazi Cad. No: 2
Zemin Kat: 4 ELAZIG

Tel: (+90 424) 237 37 00
Fax: (+90 424) 237 53 53

Erzincan/Erzincan Branch

Karaaga¢ Mah. Fevzi Pasa Cad.
No: 26/B-ERZINCAN

Tel: 44621414 24

Fax: 446 21415 35
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Erzurum/Erzurum Branch
Gez Mah. Orhan Serifsoy Cad.
No: 15 ERZURUM

Tel: (+90 442) 23576 00
Fax: (+90 442) 23576 08

Eskisehir/Eskisehir Branch

istiklal C. Sair Fuzuli Cad. No: 24 ESKISEHIR

Tel: (+90 222) 230 82 00
Fax: (490 222) 230 55 47

Gaziantep/Gatem Branch

Gatem Toptancilar Sitesi Sari Ada 1.Blok
No: 2 Sehitkamil/GAZIANTEP

Tel: (+90 342) 23837 37

Fax: (+90342) 2383777

Gaziantep/Gaziantep Branch

Muammer Aksoy Bulv. Prestij is Merkezi
No: 8-9 Sehitkamil/GAZIANTEP

Tel: (+90342) 2151779

Fax: (+90342) 21517 93

Gaziantep/ipekyolu Branch

Budak Mah. Gazi Muhtarpasa Bulv.
No: 44/F Sehitkamil/GAZIANTEP
Tel: (+90 342) 323 98 00

Fax: (+90 342) 323 94 90

Gaziantep/Suburcu Branch

Karagoz Mah. Karagdz Cad.
No: 2/A Sahinbey/GAZIANTEP
Tel: (+90342) 2326510

Fax: (+90342) 23266 72

Giresun/Giresun Branch

Haaimiktat Mah. Fatih Cad.
No: 18 Merkez/GIRESUN
Tel: (+90 454) 2141090
Fax: (+90 454) 21410 09

Hatay/Antakya Branch

Haraparasi Mah. Yavuz Sultan Selim Cad.
No: 25/B Antakya/HATAY
Tel: (+90 326) 225 13 83
Fax: (+90326) 22526 42

Hatay/iskenderun Branch

(Cay Mah. Tayfur Sokmen Bulv.
No: 1/C iskenderun/HATAY
Tel: (+90 326) 617 93 10

Fax: (+90326) 61370 86

Isparta/Isparta Branch

Pirimehmet Mah. 118 Cad.
Koca Mustafa Pasaji

No: 16 ISPARTA

Tel: (+90 246) 2231119
Fax: (+90 246) 2232075

istanbul/Aksaray istanbul Branch

Mesihpaga Mah. Gazi Mustafa Kemalpasa
Cad. No: 36/A Aksaray-Fatih/ISTANBUL
Tel: (+90212) 458 77 77

Fax: (+90212) 458 78 58

istanbul/Altintepe Branch

Altintepe Mah. Bagdat Cad.
No: 71/B Maltepe/iSTANBUL
Tel: (+90 216) 417 80 66
Fax: (+90216) 417 86 06

istanbul/Altunizade Branch

Kistkli Cad. No: 9/A Altunizade/ISTANBUL
Tel: (+90 216) 474 42 11
Fax: (+90 216) 474 41 48

istanbul/Anadolu Kurumsal Branch

Degirmen Sok. Nidakule is Merkezi
No: 18 Kat: 19 Kozyatag/iSTANBUL
Tel: (+90 216) 37213 00
Fax: (+90216) 37215 50

istanbul/Arnavutkéy Branch

islambey Mah. Fatih Cad. No: 24
Arnavutkdy/ISTANBUL

Tel: (+90 212) 597 08 28

Fax: (+90212) 597 70 44

istanbul/Atasehir Branch

Yenisehir Mah. Mevlana Sok.
No: 31 Atagehir/ISTANBUL
Tel: (+90216) 580 98 98
Fax: (+90216) 58097 37

istanbul/Avalar Branch

E-5 Yolu Uzeri Merkez Mah. Engin Sok.
No: 134310 Avalar/iSTANBUL

Tel: (+90212) 694 80 00

Fax: (+90212) 69478 78

istanbul/Avrupa Kurumsal Branch

Esentepe Mah. Biiyiikdere Cad.
No: 102 Maya Center B Blok

K: 24 Sisli/ISTANBUL

Tel: (+90212) 272 50 04

Fax: (+90 212) 272 60 69

istanbul/Bagalar Branch

Sali Pazan Merkez Mah. 1. Sok. No: 9
Bagailar/ISTANBUL

Tel: (+90212) 43578 00

Fax: (+90212) 43575 57

istanbul/Bahcelievler Branch

izzettin Caliglar Cad. No.23/B
Bahgelievler/ISTANBUL

Tel: (+90 212) 502 81 00
Fax: (+90 212) 502 80 88

istanbul/Bahgesehir Branch
Bahgesehir 1. Kisim Mah. Ebabil Sok.

Defne 03 Villa 09 No: 12 Basaksehir/iSTANBUL

Tel: (+90 212) 669 36 30
Fax: (+90 212) 669 29 20

istanbul/Bakirkdy Branch

Zuhuratbaba Mah. Incirli Cad.
No: 113 Bakirkby/ISTANBUL
Tel: (+90 212) 466 05 06

Fax: (490 212) 466 37 00
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istanbul/Basaksehir Branch

Ziya Gokalp Mah. ikitelli Organize Sanayi
Bdlgesi 5.5 Timsan 1. Kisim Sanayi Sitesi
3. Blok No: 5 Basaksehir/ISTANBUL

Tel: (+90 212) 486 19 24

Fax: (+90 212) 485 35 68

istanbul/Bayrampasa Branch

Yenidogan Mah. Abdi ipekqi Cad. Parkhan
No: 8/B BAYRAMPASA

Tel: (+90212) 493 13 00

Fax: (+90212) 49316 16

istanbul/Besyiizevler Branch

Yildinm Mah. Eski Edirne Asfalti

No: 269/1-A Bayrampasa/iSTANBUL
Tel: (+90212) 618 80 35

Fax: (+90212) 618 70 65

istanbul/Beylikdiizii Branch

Giirpinar Kavsag E5 Yolu Uzeri

Deko Is Merkezi

Beylikdiizii - Bilyiikgekmece/ISTANBUL
Tel: (+90212) 872 68 48

Fax: (+90212) 87313 16

istanbul/Caglayan Branch

(aglayan Vatan Cad. Avrasya Is Merkezi No:
6/A Cagjlayan -Kagithane/ISTANBUL
34403 Tel: (+90 212) 291 80 08

Fax: (+90 212) 291 66 64

istanbul/Cumhuriyet Caddesi Branch

Cumhuriyet Mah. Nazim Hikmet Bulv.
No: 89/A-b Esenyurt/iSTANBUL

Tel: (+90 212) 853 50 51

Fax: (+90212) 85334 37

istanbul/Cekmekdy Branch

Meclis Mah. Teraziler Cad. Askin Sok.
No: 19/B Sancaktepe/ISTANBUL

Tel: (+90 216) 466 13 53

Fax: (+90 216) 466 13 43

istanbul/Dolayoba Branch

Cinardere Mah. E-5 Yanyolu Cad.
No: 63/1 Pendik/iSTANBUL

Tel: (+90 216) 37974 84

Fax: (+90 216) 379 96 60

istanbul/Dudullu Branch

Yukari Dudullu Mah. Alemdag Cad.
No: 449-457/D Umraniye/ISTANBUL
Tel: (+90216) 61210 1

Fax: (+90216) 61210 33

istanbul/Erenkdy Branch

Sahrayi Cedit Mah. Semsettin Giinaltay Cad.
(igdem Apt. No: 238
Erenkdy-Kadikoy/ISTANBUL

Tel: (+90 216) 467 16 06

Fax: (+90 216) 467 00 76

istanbul/Esenler Branch

Menderes Mah. Atisalani Cad.
No: 15/A Esenler/iSTANBUL
Tel: (+90212) 61100 15

Fax: (+90212) 61100 98

istanbul/Esenyurt Branch

Namik Kemal Mah. Dogan Arasli Bulv.
No: 91 Esenyurt/ISTANBUL

Tel: (+90212) 450 00 66

Fax: (+90212) 450 04 33

istanbul/Fatih Carsi Branch

iskenderpasa Mah. Macar Kardesler Cad.
No: 59 Fatih/ISTANBUL

Tel: (+90212) 5211070

Fax: (+90212) 5211075

istanbul/Fatih Branch

Aksemsettin Mah. Akdeniz Cad.
No: 10 Fatih/ISTANBUL

Tel: (+90212) 53188 87

Fax: (+90212) 53180 87

istanbul/Florya Branch

Senlikkdy Mah. Ozgen Sok.
No: 1 Florya/BAKIRKOY
Tel: (+90 212) 573 48 28
Fax: (+90212) 573 40 39

istanbul/Gaziosmanpasa Branch

Merkez Mah. Salihpasa Cad.

No: 38/A Gaziosmanpasa/ISTANBUL
Tel: (+90212) 4184999

Fax: (+90212) 418 4770

istanbul/Giiltepe Branch

Ortabayir Mah. Talatpasa Cad.

No: 85-95/A Kagithane/ISTANBUL
Tel: (+90 212) 2368181

Fax: (+90 212) 2363015

istanbul/Giinesli Branch

Evren Mah. Ko¢man Cad. No: 40
Giinesli- Bagailar/ISTANBUL
Tel: (+90 212) 630 93 93

Fax: (+90212) 630 36 20

istanbul/Hadimkdy Branch

Akgaburgaz Mah. Hadimkéy Yolu
No: 148 Esenyurt/ISTANBUL

Tel: (+90212) 886 26 10

Fax: (+90212) 886 26 25

istanbul/ikitelli Branch

ikitelli Organize Sanayi Bdlgesi Ziya Gokalp
Mah. Atatiirk Bulv. No: 74/B
Basaksehir/iISTANBUL

Tel: (+90212) 549 81 41

Fax: (+90 212) 549 81 40

istanbul/imes Branch

imes Sanayi Sit. C Blok 301 Sok.
No: 3/A Yukan Dudullu/iSTANBUL
Tel: (+90 216) 540 24 24

Fax: (+90 216) 540 5170

istanbul/istog Branch

istog E-1 Blok Oksiizogullan Plaza
No: 5/3 Bagailar/ISTANBUL

Tel: (+90 212) 659 60 00

Fax: (+90212) 65933 11

istanbul/Kadikéy Branch

Egitim Mah. Fahrettin Kerim Gokay Cad.
No: 71/B Kadikdy/ISTANBUL

Tel: (+90 216) 449 2710

Fax: (+90 216) 449 27 09

istanbul/Kagithane Branch

Mezbaha Sok. No: T Kagithane/ISTANBUL
Tel: (+90212) 295 8133
Fax: (+90212) 294 98 64

istanbul/Kartal Branch

Kordonboyu Mah. Ankara Cad.
No: 110/C Kartal/iISTANBUL
Tel: (+90 216) 38999 96

Fax: (+90 216) 389 55 66

istanbul/Karakdy Branch

Miiyeeyyedzade Mah. Kemeralti Cad.
No: 6/A Karakdy/ISTANBUL

Tel: (+90212) 243 85 40

Fax: (+90212) 243 8541

istanbul/Kavacik Branch

Orhan Veli Kanik Cad. Marti is Merkezi
No: 72 Kavacik/iSTANBUL
Tel: (+90 216) 5371970
Fax: (+90 216) 4250277

istanbul/Kozyatagi Branch

Sasmaz Plaza Saniye Ermutlu Sok.
No: 4 Kozyatagi/iSTANBUL

Tel: (+90 216) 445 36 26

Fax: (+90 216) 44533 62

istanbul/Kurtkdy Branch

Kurtkdy Mah. Ustiin Cad.
No: 2 Kurtkby-Pendik/ISTANBUL
Tel: (+90 216) 378 34 31
Fax: (+90216) 595 28 10

istanbul/Kiiciikbakkalkdy Branch

Kayisdagi Cad. No: 105/A Atasehir/iISTANBUL
Tel: (+90 216) 575 8188
Fax: (+90216) 575 8108

istanbul/Levent Sanayi Branch

Sanayi Mah. Sultan Selim Cad.
No: 1/C Kagithane/ISTANBUL
Tel: (+90212) 28334 20

Fax: (+90 212) 269 67 69

istanbul/Libadiye Branch

Bulgurlu Mah. Libadiye Cad.
No: 60 Uskiidar/iSTANBUL
Tel: (+90 216) 545 30 90
Fax: (+90216) 545 08 11

istanbul/Maltepe Branch

Cevizli Mah. Bagdat Cad.

No: 444-446/A Maltepe/ISTANBUL
Tel: (+90216) 305 00 50

Fax: (+90 216) 305 00 40

istanbul/Mecidiyekoy Branch

Mecidiyekdy Yolu Cad. No: 6/A
Mecidiyekiy - Sisli/iSTANBUL
Tel: (+90212) 356 37 00
Fax: (+90212) 356 17 17

istanbul/Merkez Sube

Saray Mah. Dr. Adnan Bilyiikdeniz Cad.
No: 10 Umraniye/iSTANBUL
Tel: (+90 216) 633 69 43

istanbul/Merter Branch

Mehmet Nesih Ozmen Mah.

Merter Tekstil Merkezi Selvi Sok.
No: 10 Merter-Giingdren/iSTANBUL
Tel: (+90 212) 637 69 00

Fax: (+90 212) 637 69 10

istanbul/Nuruosmaniye Branch

Alemdar Mah. Nuru Osmaniye Cad.
No: 12 Fatih/ISTANBUL

Tel: (+90212) 5129292

Fax: (+90212) 51296 00

istanbul/Pendik Branch

Dogu Mah. 23 Nisan Cad.
No: 59 Pendik/ISTANBUL
Tel: (+90 216) 49169 42
Fax: (+90 216) 491 69 46

istanbul/Sanyer Branch

Sehit Midhat Cad. No: 27 Sariyer/ISTANBUL
Tel: (+90212) 271 50 65
Fax: (+90212) 271 55 88

istanbul/Sefakdy Branch

Fevzi Cakmak Mah. Ahmet Kocabiyik Sok.
No: 12/C Sefakdy/ISTANBUL

Tel: (+90 212) 54168 08

Fax: (4+90212) 54178 44

istanbul/Sultanbeyli Branch

Fatih Bulv. No: 193 Sultanbeyli/iSTANBUL
Tel: (+90 216) 41990 00
Fax: (+90216) 4192110

istanbul/Sultangiftligi Branch

Cebeci Mah. Eski Edirne Asfalti No: 702A
Sultaniftligi-Sultangazi/iISTANBUL

Tel: (+90 212) 667 34 34

Fax: (+90 212) 667 53 53
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istanbul/Sultanhamam Branch

Riistempasa Mah. Vasif¢inar Cad.
No: 49 Fatih/ISTANBUL

Tel: (+90212) 522 22 85

Fax: (+90212) 522 53 00

istanbul/$isli Branch

Mesrutiyet Mah. Halaskargazi Cad.
No: 98/A Sisli/ISTANBUL

Tel: (+90212) 296 70 05

Fax: (+90212) 296 70 06

istanbul/Sirinevler Branch

Eski Londra Asfalti Hiirriyet Mah.
Dumlupinar Sok. No: 10
Bahcelievler/ISTANBUL

Tel: (+90212) 63918 19

Fax: (+90212) 63918 29

istanbul/Taksim Branch

indnii Mah. Cumhuriyet Cad.
No: 594 Sisli/iSTANBUL

Tel: (+90212) 24022 95
Fax: (+90212) 240 64 13

istanbul/Telsiz Mah. Branch

Telsiz Mah. Seyitnizam Cad.

No: 176/A Zeytinburnu/ISTANBUL
Tel: (+90 212) 665 40 33

Fax: (+90 212) 665 40 36

istanbul/Topcular Branch

Topcular Mah. Rami-Kisla Cad. Kurtoglu i
Merkezi No: 7/L Eyiip/ISTANBUL

Tel: (+90 212) 674 66 43

Fax: (+90212) 674 81 55

istanbul/Topkapi Branch

Maltepe Mah. Davutpaga Cad. No: 101
DK 294 Zeytinburnu/ISTANBUL

Tel: (+90212) 482 5165

Fax: (+90212) 48320 33

istanbul/Tuzla Serbest Bolge Branch

istanbul Deri Serbest Bélgesi

Hakki Matras Cad. No.11 Tuzla/ISTANBUL
Tel: 216 394 07 81

Fax: 216 394 07 87

istanbul/Tuzla Branch

Aydintepe Mah. Dr. Sadik Ahmet Cad.
No: 53/A Tuzla/ISTANBUL

Tel: (+90 216) 39293 89

Fax: (+90 216) 39230 37

istanbul/Umraniye Branch

Namik Kemal Mah. Siitcii Cad.
No: 2 Umraniye/ISTANBUL
Tel: (+90 216) 523 04 50

Fax: (+90 216) 523 04 56

istanbul/Uskiidar Branch

Atlas Cikmazi No: 5/40 Uskiidar/iSTANBUL
Tel: (+90 216) 532 55 55
Fax: (+90 216) 532 90 90

istanbul/Yenibosna Radar Branch

Merkez Mah. Atatiirk Cad. No: 1/A
Yenibosna Bahgelievler/iISTANBUL
Tel: (+90 212) 474 63 63
Fax: (+90212) 474 63 43

istanbul/Zeytinburnu Branch

Prof. Muammer Aksoy Cad. No: 41
34020 Zeytinburnu/ISTANBUL
Tel: (+90 212) 546 42 42

Fax: (+90 212) 546 45 60

izmir/Bornova Branch

Erzene Mah. Fevzi Cakmak Cad.
No: 15/A Bornova/iZMiR

Tel: (+90 232) 34316 16

Fax: (+90232) 3437120

izmir/izmir Branch

Gaziosmanpasa Bulv. No: 58/1
Cankaya/IZMIR

Tel: (+90232) 4453710

Fax: (+90232) 44562 21

izmir/Karabaglar Branch

Yesillik Cad. No: 417 Karabaglar/iZMiR
Tel: (+90 232) 2547979
Fax: (+90232) 254 11 61

izmir/Kargiyaka Branch

Girne Bulv. No: 152 Karsiyaka/iZMiR
Tel: (+90232) 37277 20
Fax: (+90232) 37286 70

izmir/Odemis Branch

Akinalar Mah. Gazi Cad.
No: 34/A Odemis/iZMIR
Tel: (+90 232) 545 45 47
Fax: (+90 232) 545 40 46

izmir/Sirinyer Branch
Giiven Mah. Menderes Cad.
No: 318-318-A Buca/iZMiR
Tel: (+90 232) 4482828
Fax: (+90 232) 4484028

izmir/Torbali Branch

Tepekdy Mah. Agalar Cad.
No: 6/A Torbali/iZMIR

Tel: (+90 232) 856 56 50
Fax: (+90 232) 856 52 50

izmir/Yenisehir Branch

1203/3 Sok. No: 1/F

Ege Ticaret Merkezi-Gida Carsisi
Yenisehir/iZMiR

Tel: (+90 232) 457 93 83

Fax: (+90 232) 457 97 96

Kahramanmaras/Elbistan Branch

Giinegli Mah. Battalgazi Cad.

No: 6/A Elbistan/KAHRAMANMARAS
Tel: (+90 344) 413 58 58

Fax: (+90 344) 41313 10
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Kahramanmarag/Kahramanmaras
Branch

Menderes Mah. Trabzon Bulv.
No: 73/A KAHRAMANMARAS
Tel: (+90 344) 22159 00
Fax: (+90 344) 22159 60

Karabiik/Karabiik Branch

Bayir Mah. Hiirriyet Cad.

No: 116 KARABUK

Tel: (+90 370) 412 66 06
Fax: (+90370) 4131474

Karaman/Karaman Branch

Fenari Mah. 9. Sok. Simsek is Merkezi
No: 4/A KARAMAN

Tel: (+90 338) 21430 15

Fax: (+90 338) 214 30 65

Kastamonu/Kastamonu Branch

Hepkebirler Mah. Cumhuriyet Cad.
No: 46/A KASTAMONU

Tel: (+90 366) 21265 10

Fax: (+90 366) 212 65 20

Kayseri/Erciyes Branch

Sercednii Mah. Ahievran Cad.
No: 11/A Kocasinan/KAYSERI
Tel: (+90 352) 222 89 80
Fax: (+90 352) 222 69 60

Kayseri/Kayseri Branch

Cumhuriyet Mah. Nazmi Toker Cad.
No.9 KAYSERI

Tel: (+90 352) 22100 69

Fax: (+90352) 22129 88

Kayseri/Kayseri Sanayi Branch

0.5.B. 11. Cadde No: 9/K

Melikgazi/KAYSERI

Tel: (+90352) 32011 40
Fax: (+90352) 32012 80

Kirikkale/Kirikkale Branch

Yenidogan Mah. Barbaros Hayrettin Cad.
No: 24/A KIRIKKALE

Tel: (+90318) 225 20 00

Fax: (+90318) 22526 17

Kirsehir/Kirgehir Branch

Medrese Mah. Atatiirk Cad.
No: 15/B Merkez/KIRSEHIR
Tel: (+90 386) 214 47 44
Fax: (+90386) 214 27 27

Kocaeli/Gebze Branch

Haci Halil Mah. Korfez Cad.
No: 10 Gebze/KOCAELI

Tel: (+90 262) 644 07 07
Fax: (+90 262) 644 15 05

Kocaeli/Gebze Carsi Branch

Hacr Halil Mah. Ziibeyde Hanim Cad.
Tekhan No: 37 Gebze/KOCAELI

Tel: (+90 262) 645 02 80

Fax: (+90 262) 645 02 93

Kocaeli/izmit Branch

Karabas Mah. Cengiz Topel Cad.
No: 12 iZMIT

Tel: (+90262) 32309 00

Fax: (+90262) 323 09 08

Konya/Aksehir Branch

Selcuk Mah. Gazeteci Ahmet Sener Sok.
No: 8-B Aksehir/KONYA

Tel: (+90 332) 812 40 44

Fax: (+90 332) 812 40 41

Konya/Biisan Branch

Fevzi Cakmak Mah. Kosgeb Cad.

Biisan San. Sitesi No: 19 Karatay/KONYA
Tel: (+90 332) 345 46 46

Fax: (+90 332) 345 46 55

Konya/Konya Branch

Musalla Baglart Mah. Belh Cad.
No: 10 Selcuklu/KONYA

Tel: (+90 332) 23895 05

Fax: (+90332) 23895 13

Konya/Konya Eregli Branch

Pirsmer Mah. indnii Cad. Cimenlik Sok.
No: 2-A Eregli/KONYA

Tel: (+90332) 71240 40

Fax: (+90332) 7124232

Konya/Mevlana Branch

Piiriiklii Mah. Aziziye Cad.
No: 24 Karatay/KONYA

Tel: (+90 332) 350 08 80
Fax: (+90 332) 3533080

Kiitahya/Kiitahya Branch

Cumhuriyet Cad. Karakol Sok.
Acar Apt. 43030 No: 1/2 KUTAHYA
Tel: (+90274) 216 85 85

Fax: (+90274) 2167474

Kiitahya/Tavsanh Branch

Yeni Mahalle Emet (ad.
No: 18/B Tavsanli/KUTAHYA
Tel: (+90 274) 61503 20
Fax: (+90 274) 6123070

Malatya/Malatya Branch

Hiiseyin Bey Mah. Atatiirk Cad.
No: 26 MALATYA

Tel: (+90422) 3233131

Fax: (+90 422) 3234777

BANK ASYA - BRANCHES
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Manisa/Akhisar Branch

Paga Mah. Hasim Hagimoglu Cad. 50. Sok.

No: 23 Akhisar/MANISA
Tel: (+90 236) 412 11 58
Fax: (+90 236) 41211 28

Manisa/Manisa Branch

1. Anafartalar Mah. Gaziosmanpasa Cad.

No: 36 MANISA
Tel: (+90 236) 2312100
Fax: (+90 236) 23242 31

Manisa/Salihli Branch

Atatiirk Mah. Belediye Cad.
89/A Salihli/MANISA

Tel: (+90 236) 71223 20
Fax: (+90236) 712 24 20

Manisa/Soma Branch

Namazgah Mah. Kazim Karabekir Cad.

No: 2A Soma/MANISA
Tel: (+90 236) 612 22 23
Fax: (+90 236) 612 12 33

Manisa/Turgutlu Branch

Turan Mah. Atatiirk Bulv.
No: 174 Turgutlu/MANISA
Tel: (+90 286) 31320 23
Fax: (+90 286) 313 20 85

Mardin/Mardin Branch

13 Mart Mah. Vali Ozan Cad.
No: 50 MARDIN

Tel: (+90482) 212 65 45
Fax: (+90 482) 21265 15

Mersin/Mersin Branch

Cankaya Mah. istiklal Cad.
No: 59/A MERSIN

Tel: (+90 324) 2387710

Fax: (+90 324) 238 81 66

Mersin/Pozcu Branch

in6nii Mah. Gazi Mustafa Kemal Bulv.

No: 393/A Yenisehir/iCEL
Tel: (+90324) 3252010
Fax: (+90 324) 3253040

Mersin/Tarsus Branch

Sehitmustafa Mah. Atatiirk Bulv.

No: 21/A Tarsus/ICEL
Tel: (+90 324) 624 4425
Fax: (+90 324) 624 50 60

Mugla/Fethiye Branch

Cumhuriyet Mah. Hiikiimet Cad.
No: 5 Fethiye/MUGLA

Tel: (+90 252) 61210 40

Fax: (+90252) 61210 80

Mus/Mus Branch
Kiiltiir Mah. Atatiirk Bulv.
No: 116 Merkez/MUS
Tel: (+90 436) 212 25 30
Fax: (+90 436) 2123131

Nevsehir/Nevsehir Branch

Aksaray Cad. No: 19 NEVSEHIR
Tel: (+90 384) 213 05 55
Fax: (+90 384) 213 07 35

Nigde/Nigde Branch

Esenbey Mah. Ayhan Sahenk Bulv.
No: 18-C Merkez/NiGDE

Tel: 0388 213 10 60

Fax: 03882131012

Ordu/Fatsa Branch
Mustafa Kemal Pasa Mah.

Haci Hulusi Baba Cad. No: 4/A Fatsa/ORDU

Tel: (+90 452) 423 22 26
Fax: (490 452) 423 40 49

Ordu/Ordu Branch

Sarkiye Mah. Kazim Karabekir Cad.

No: 7 ORDU
Tel: (++90 452) 223 30 50
Fax: (490 452) 223 30 65

Osmaniye/Osmaniye Branch

istiklal Mah. Atatiirk Cad.
No: 150 OSMANIYE

Tel: (+90 328) 812 00 66
Fax: (+90 328) 814 86 66

Rize/Rize Branch

Yenikoy Mah. Tevfik ileri Cad.
No: 22/C RiZE

Tel: (+90 464) 217 09 82
Fax: (+90 464) 21709 77

Samsun/Carsamba Branch

Orta Mahalle Cumhuriyet Meydani
No: 12 Carsamba/SAMSUN

Tel: (+90 362) 833 35 35

Fax: (+90 362) 833 68 68

Samsun/Samsun Branch

Kale Mah. Kazimpasa Cad.
No: 9 ilkadim/SAMSUN
Tel: (+90362) 4325152
Fax: (+90 362) 43557 07

Siirt/Siirt Branch

Bahgelievler Mah. Hazreti Fakirullah Cad.

No: 57/A Merkez/SIIRT
Tel: (+90 484) 22310 51
Fax: (490 484) 223 10 61
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Sinop/Boyabat Branch

Camiikebir Mah. Adnan Menderes Bulv.

No: 27/B Boyabat/SINOP
Tel: (+90 368) 315 30 31
Fax: (+90 368) 315 20 30

Sivas/Sivas Branch

Eskikale Mah. Bankalar Cad. 13-2 Sok.

No: 4 SIVAS
Tel: (+-90 346) 225 56 96
Fax: (490 346) 224 25 34

Sanhurfa/§anlurfa Branch

Yusuf Pasa Mah. Asfaltyol Cad.
No: 4 SANLIURFA

Tel: (+90 414) 216 80 80

Fax: (+90414) 216 49 49

Sirnak/Cizre Branch

Sah Mah. Sanayi Cad.
No: 3/A Cizre/SIRNAK
Tel: 0486 616 17 16
Fax: 0486 616 16 23

Tekirdag/Cerkezkdy Branch

Gaziosmanpaga Mah. Atatiirk Cad.

No: 39 Cerkezkdy/Tekirdag
Tel: (+90 282) 725 37 05
Fax: (+90282) 72532 26

Tekirdag/Corlu Branch

Cemaliye Mah. Omurtak Cad.

No: (+90 286)/1 Corlu/TEKIRDAG
Tel: (+90 282) 653 22 40

Fax: (+90282) 653 31 80

Tekirdad/Tekirdag Branch

Hiikiimet Cad. No: 142 TEKIRDAG
Tel: (+90 282) 260 64 90
Fax: (+90 282) 260 59 04

Tokat/Tokat Branch

Yar Ahmet Mah. Gaziosmanpasa Bulv.

No: 185/A TOKAT
Tel: (+90 356) 214 07 07
Fax: (+90356) 213 11 50

Trabzon/Ak¢aabat Branch

Ortamahalle indnii Cad.
No: 129 Akcaabat/TRABZON
Tel: (+90 462) 228 52 31
Fax: (+90 462) 228 50 60

Trabzon/Trabzon Branch

Kemerkaya Mah. Kahramanmaras Cad.

No: 37/ATRABZON
Tel: (+90 462) 32193 00
Fax: (+90462) 3219470

Usak/Usak Branch

Kurtulus Mah. ismetpasa Cad.
No: 70/A USAK

Tel: (+90 276) 224 54 56

Fax: (+90 276) 224 6130

Van/Van Branch

(argi Mah. Cumhuriyet Cad.

Vali konad Karsisi No: 118/A-B VAN
Tel: (+90 432) 210 23 40

Fax: (490 432) 21402 90

Yalova Branch

Yali Cad. Giirer is Merkezi
No: 11 Merkez/YALOVA

Tel: (+90 226) 813 15 00
Fax: (+90 226) 8115943

Yozgat Branch

Asagi Nohutlu Mah. Lise Cad.
No: 11/B Merkez/YOZGAT
Tel: (+90354) 212 84 84
Fax: (+90 354) 212 82 00

Zonguldak/Kdz. Eregli Branch

Miiftii Mah. Erdemir Cad.
No: 60/B Kdz. Eregli/ZONGULDAK
Tel: (+90372) 32206 00
Fax: (+90372)3221878

Zonguldak/Zonguldak Branch

Mithatpasa Mah. Biilent Ecevit Cad.
No: 15/A Merkez/ZONGULDAK

Tel: (+90372) 25247 47

Fax: (+90372) 252 52 54
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Adana/Adana Branch

Ali Miinif Cad. No: 5 Seyhan/ADANA
Tel: (+90 322) 352 2216 (phx)
Fax: (+90 322) 352 66 80

Adana/Barajyolu Branch

Stimer Mah. Sehit Yiizbas
Biilent Angin Bulv. No: 95/C
Seyhan/ADANA

Tel: (+90 322) 223 04 84 (pbx)
Fax: (+90322) 223 04 83

Adana/Barkal Branch

Yesiloba Mah. 46003 Sok.
Adana Is Merkezi No: 1-07
Seyhan/ADANA

Tel: (+90 322) 429 04 19 (phx)
Fax: (+90322) 42904 11

Adana/Cukurova Branch

Toros Mah. Turgut Ozal Bulv. No: 163/A
ilsu Civan Apt. Alti Cukurova/ADANA
Tel: (+90 322) 232 48 22 (pbx)

Fax: (+90322) 235 66 50

Adana/Yiiregir Branch

Dadaloglu Mah. Kozan Yolu Uzeri
No: 376 Yiiregir/ADANA

Tel: (+90 322) 303 00 93 (pbx)
Fax: (+90 322) 303 00 92

Adapazari/Adapazan Branch

Atatiirk Bulv. No: 35 ADAPAZARI
Tel: (+90 264) 282 10 14 (pbx)
Fax: (+90 264) 282 09 66

Adapazari/Erenler Branch

Erenler Mah. Sakarya Cad.

No: 316/2 Erenler/Sakarya/ADAPAZARI
Tel: (+90 264) 241 29 41 (pbx)

Fax: (+90 264) 24129 11

Adapazari/Adiyaman Branch

Siimer Meydani, Golbagi Cad.
No: 13/B ADIYAMAN

Tel: (+90 462) 213 05 05 (phx)
Fax: (+90 264) 213 09 09

Afyonkarahisar/Afyonkarahisar Branch

Millet Cad. No: 70 AFYONKARAHISAR
Tel: (+90 272) 213 53 75 (pbx)
Fax: (+90272) 2135399

Afyonkarahisar/Ambaryolu Branch

Dumlupinar Mah. Kadinana Cad.
No: 39/A AFYONKARAHISAR

Tel: (+90 272) 21418 04 (phx)
Fax: (+90272) 2143417

Agri/Agn Branch

Erzurum (ad. Gazi Bulv.

Adliye Saray Karsisi 11 AGRI
Tel: (+90472) 215 05 25 (pbx)
Fax: (+90472) 21505 56

Aksaray/Aksaray Branch
Bankalar Cad. No: 25/A AKSARAY

Tel: (+90 382) 213 15 00 (pbx)
Fax: (+90 382) 212 64 35

Ankara/Ankara Branch

Sehit Tegmen Kalmaz Cad.

No: 17/A Ulus/ANKARA

Tel: (+90312) 31035 15 (pbx)
Fax: (+90312) 311 66 60

Ankara/Balgat Branch

Ziyabey Cad. No: 53 Balgat-Cankaya/ANKARA

Tel: (+90 312) 287 57 74 (pbx)
Fax: (+90312) 287 58 57

Ankara/Bagkent Kurumsal Branch

Nergiz Sok. No: 7 Via Tower is Merkezi
Kat: 10-11 Sogiitozii
Yenimahalle/ANKARA

Tel: (+90 312) 287 53 04 (pbx)

Fax: (+90312) 287 55 67

Ankara/Cebeci Branch

(Cemal Giirsel Cad. No: 81/13-14
Cebeci/ANKARA

Tel: (+90 312) 320 42 22 (pbx)
Fax: (+90312) 32042 62

Ankara/Cankaya Branch

Aziziye Mah. Hogdere Cad. No: 165
(Cankaya/ANKARA

Tel: (+90312) 438 14 41 (pbx)
Fax: (+90312) 438 13 66

Ankara/Cukurambar Branch

Kizilirmak Mah. Muhsin Yazicioglu Cad.

No: 15/A Gankaya/ANKARA
Tel: (+90 312) 210 15 65 (pbx)
Fax: (+90312) 210 15 66

Ankara/Demetevler Branch

Demetevler 4.Cadde 4/A
Yenimahalle/ANKARA

Tel: (+90 312) 336 77 97 (pbx)
Fax: (+90312) 33599 47

Ankara/Demirtepe Branch

Kizilay Mah. Fevzi Cakmak Sok.

No: 24/33-34 Cankaya/ANKARA
Tel: (+90312) 230 21 25 (pbx)

Fax: (+90312) 23077 33

Ankara/Demirtepe Branch

Kizilay Mah. Fevzi Cakmak Sok.

No: 24/33-34 Cankaya/ANKARA
Tel: (+90 312) 230 21 25 (pbx)

Fax: (+90312) 23077 33

Ankara/Esertepe Branch

Esertepe Mah. 301. Sok. No: 10/14 A
Kegioren/ANKARA

Tel: (+90312) 37902 99 (pbx)

Fax: (+90312) 37902 52
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Ankara/Etimesgut Branch

Kazim Karabekir Mah. 2052. Sok.
No: 8 Etimesgut/ANKARA

Tel: (+90 312) 243 35 25 (phx)
Fax: (+90312) 2433531

Ankara/Etlik Branch

Emrah Mah. Yunus Emre Cad. 8/A
Etlik-Kegioren/ANKARA

Tel: (+90 312) 326 77 88 (pbx)
Fax: (+90312) 326 77 64

Ankara/ivedik Branch

ivedik 0.5.B. 1368.Cadde Eminel is Merkezi

No: 18/9 Yenimahalle/ANKARA
Tel: (+90312) 3955312 (phx)
Fax: (+90312) 39554 87

Ankara/Keciéren Branch

Kizlarpinan Cad. No: 55/B Kegioren/ANKARA

Tel: (+90312) 36199 90 (pbx)
Fax: (+90312) 3619998

Ankara/Kizilay Branch

Mithatpasa Cad. No: 31-32 Kizilay/ANKARA

Tel: (+90312) 4310173 (pbx)
Fax: (+90312) 4310185

Ankara/Mamak Branch

Harman Mah. Mamak Carsici Cad.
No: 37/A Mamak/ANKARA

Tel: (+90 312) 368 60 00 (pbx)
Fax: (+90312) 368 50 08

Ankara/Ostim Branch

Ostim M.100.Yil Bulv. No: 51
Y.Mahalle/ANKARA

Tel: (+90 312) 385 94 00 (pbx)
Fax: (+90312) 3859401

Ankara/Polath Branch

Cumhuriyet Mah. Eti Cad.
No: 36/A Polatli/ANKARA
Tel: (+90 312) 622 00 42 (pbx)
Fax: (+90312) 622 00 88

Ankara/Pursaklar Branch

Belediye Cad. No: 3/A Pursaklar/ANKARA

Tel: (+90 312) 527 33 25 (pbx)
Fax: (+90312) 527 4142

Ankara/Sincan Branch

Atatiirk Mah. Meltem Sok.

No: 41 Sincan/ANKARA

Tel: (+90 312) 269 99 96 (pbx)
Fax: (+90312) 27198 61

Ankara/Siteler Branch

Demirhendek Cad.

No: 65/A Siteler-Altindad/ANKARA
Tel: (+90 312) 350 47 03 (pbx)
Fax: (+90312) 35047 13

Ankara/$asmaz Branch

Bahcekap! Mah. 2488. Cad.
No: 16/A Etimesgut/ANKARA
Tel: (+90 312) 278 01 48 (pbx)
Fax: (+90312) 278 0119

Ankara/Timko Branch

Macun Mah. 177. Cadde

No: 19 B-8 Blok ANKARA

Tel: (+90 312) 387 09 20 (phx)
Fax: (+90312) 397 0594

Ankara/Umitkdy Branch

Prof. Dr. Ahmet Taner Kiglali Mah.
2715. Sok. No: 2/14
Cayyolu-Yenimahalle/ANKARA
Tel: (+90 312) 241 84 41 (pbx)
Fax: (+90312) 241 84 64

Ankara/Yildiz Branch

Turan Giineg Bulv. No: 58/B
Yildiz-Cankaya/ANKARA

Tel: (+90 312) 440 49 86 (pbx)
Fax: (+90 312) 44090 61

Antalya/Antalya Branch

Adnan Menderes Bulv. No: 25/1 ANTALYA

Tel: (++90 242) 241 06 95 (pbx)
Fax: (490 242) 241 07 00

Antalya/Aspendos Bulv. Branch

Mehmetcik Mah. Aspendos Bulv.
No: 69/E ANTALYA

Tel: (+90 242) 311 05 58 (pbx)
Fax: (+90 242) 311 05 60

Antalya/Giilliik Branch

Giilliik Cad. Saragogjlu ismerkezi
No: 78 ANTALYA

Tel: (++90 242) 247 4371 (pbx)
Fax: (490 242) 247 94 71

Antalya/Kepez Branch

Teomanpaga Mah. Yegilirmak Cad.
No: 36/A Kepez/ANTALYA

Tel: (++90 242) 339 3101 (pbx)
Fax: (+90242) 3393117

Antalya/Konyaalti Branch

Arapsuyu Mah. Atatiirk Bulv.
No: 115/B Konyaalti/ANTALYA
Tel: (+90 242) 22978 29 (pbx)
Fax: (+90 242) 230 35 69

Antalya/Lara Branch
Sirinyali Mah. Géksen Cad.

No: 40/D Lara/ANTALYA

Tel: (+90 242) 316 20 52 (pbx)
Fax: (+90242) 316 20 72

Antalya/Manavgat Branch

Eski Hisar Mah. Demokrasi Bulv. No: 73-1

Manavgat/ANTALYA
Tel: (++90 242) 746 47 76 (pbx)
Fax: (490 242) 746 47 74

KUVEYT TURK - BRANCHES
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Balikesir/Balikesir Branch

Eski Kuyumcular Mah. Atalar Cad.
No: 18 BALIKESIR

Tel: (+90 266) 24170 70 (phx)
Fax: (+90 266) 24124 54

Balikesir/Bandirma Branch

Giinaydin Mah. Kasif Acar Cad.
No: 29 Bandirma/BALIKESIR
Tel: (+90 266) 712 09 52 (pbx)
Fax: (+90 266) 712 09 39

Balikesir/Edremit Branch

Yilmaz Akpinar Bulv. No: 6
Edremit/BALIKESIR

Tel: (+90 266) 373 56 86 (pbx)
Fax: (+90 266) 374 14 61

Bartin/Bartin Branch

Kirtepe Mah. Cumhuriyet Cad.
No: 29/A BARTIN

Tel: (+90 378) 227 80 22 (pbx)
Fax: (+90 378) 227 80 06

Batman/Batman Branch

Atatiirk Bulv. Diyarbakir Cad.
No: 56/ABC BATMAN

Tel: (+90 488) 215 1199 (pbx)
Fax: (+90488) 215 11 44

Bitlis/Tatvan Branch

Cumhuriyet Cad. No: 33 Tatvan/BITLIS
Tel: (+90 434) 828 04 54 (pbx)
Fax: (+90 434) 828 04 55

Bolu/Bolu Branch

Bilyiik Cami M. izzet Baysal C.
Belediye Meydani 116 BOLU
Tel: (+90 374) 217 04 77 (pbx)
Fax: (+90 374) 217 01 67

Bursa/Besevler Sanayi Branch

Ucevler Mah. Niliifer Cad.

No: 6/2 Niliifer/BURSA

Tel: (+90 224) 443 5111 (phx)
Fax: (+90 224) 443 52 62

Bursa/Bursa Branch

Anadolu Mah. Ankara Cad.

No: 119/A-B Yildinm/BURSA
Tel: (+90 224) 360 60 44 (pbx)
Fax: (+90224) 36077 22

Bursa/Cumhuriyet Caddesi Branch

Alacamescit Mah. Cumhuriyet Cad.
No: 67 Osmangazi/BURSA

Tel: (+90 224) 225 59 25 (phx)
Fax: (+90224) 225 59 21

Bursa/Demirtag Branch

Panayir Mah. Yeni Yalova Yolu
No: 455/G Osmangazi/BURSA
Tel: (+90 224) 21111 85 (pbx)
Fax: (+90224) 2110148

Bursa/Dikkaldinm Branch

Hiidavendigar Mah. Dikkaldinm Cad.
No: 91 Osmangazi/BURSA

Tel: (+90 224) 238 30 96 (pbx)

Fax: (+90 224) 23936 67

Bursa/Fatih Sultan Mehmet Bulv.
Branch

Fethiye Mah. Fatih Sultan Mehmet Bulv.
Bulvar is Merkezi No: 199/23 Nilifer/BURSA
Tel: (++90 224) 242 02 60 (pbx)

Fax: (490 224) 24302 09

Bursa/Gemlik Branch

Orhangazi Cad. No: 1 Gemlik/BURSA
Tel: (+90 224) 514 84 04 (pbx)
Fax: (+90224) 514 84 80

Bursa/Giirsu Branch

Zafer Mah. Sehit Yiizbasi Cengiz Topel Cad.
No: 26/A Giirsu/BURSA

Tel: (+90 224) 371 27 66 (pbx)

Fax: (+90224) 371 8169

Bursa/inegdl Branch

Nuri Dogrul Cad. No: 20 inegdl/BURSA
Tel: (+90 224) 71110 77 (pbx)
Fax: (+90224) 7111074

Bursa/Kestel Branch

Kestel 0SB, Bursa Cad.

No: 75/B-4 Kestel/BURSA

Tel: (+90 224) 37296 11 (pbx)
Fax: (+90 224) 3726079

Bursa/Mustafakemalpasa Branch

Hamzabey Mah. Garaj Sok.

No: 7 Mustafakemalpagsa/BURSA
Tel: (+90 224) 613 47 07 (pbx)
Fax: (+90 224) 613 47 17

Bursa/Niliifer Branch

Karaman Mah. izmiryolu Cad. 90
Diikkan: 211, 212, 1-06, 1-07, 1-08
Niliifer/BURSA

Tel: (+90 224) 247 40 44 (pbx)

Fax: (+90 224) 247 40 11

Bursa/Osmangazi Branch

Fevzi Cakmak Cad.

No: 66-69 Osmangazi/BURSA
Tel: (+90 224) 223 23 50 (pbx)
Fax: (+90224) 2236272

Bursa/Ozliice Branch

Altingehir Mah. Ahmet Taner Kislali Cad.
No: 34 (/B Niliifer/BURSA

Tel: (+90 224) 4131301 (pbx)

Fax: (490 224) 41313 05

Bursa/Yesilyayla Branch

Teyyareci Mehmet Ali Cad.

No: 301 Yildinm/BURSA

Tel: (+90 224) 364 10 27 (pbx)
Fax: (+90 224) 364 10 95

Corum/Corum Branch

Cepni Mah. in6nii Cad. No: 24/A CORUM
Tel: (+90 364) 201 03 71 (phx)
Fax: (+90 364) 201 03 80

Denizli/Denizli Branch

ikinci Ticariyol Cad.

No: 10 Bayramyeri/DENIZLI
Tel: (+90 258) 264 92 90 (pbx)
Fax: (+90 258) 264 94 91

Denizli/Sanayi Branch

Akgesme Mah. Menderes Bulv.
No: 89 Giimiigler/DENIZLi
Tel: (+90 258) 3713279 (pbx)
Fax: (+90 258) 3718407

Denizli Siimer Branch

Stimer Mah. 3. Sanayi Sitesi 25.5ok.
No: 21/B Merkezefendi/DENIZLi
Tel: (+90 258) 251 05 20 (pbx)

Fax: (+90 258) 2510521

Diyarbakir/Diclekent Branch

Peyas Mah. Diclekent Bulv. No: 99/B
Kayapinar/DiYARBAKIR

Tel: (+90 412) 257 1979 (phx)

Fax: (+90412) 257 36 16

Diyarbakir/Diyarbakir Branch

Gazi Cad. No: 27/D DIYARBAKIR
Tel: (+90 412) 223 53 48 (pbx)
Fax: (+90412) 223 5100

Diyarbakir/Ofis Branch

Kooperatifler Mah. Kurt ismail Pasa
3.Sok. No: 25
Yenisehir/DIYARBAKIR

Tel: (+90 412) 223 22 63 (pbx)

Fax: (+90412) 22322 46

Diizce/Cedidiye Branch

istanbul Cad. No: 9 Merkez/Diizce
Tel: (+90 380) 512 17 76 (pbx)
Fax: (+90 380) 514 99 26

Diizce/Meydan Branch

Camikebir Mah. Sen Sok.

No: 1B-1C DUZCE

Tel: (+90 380) 514 58 34 (pbx)
Fax: (+90 380) 514 58 57

Erzincan/Erzincan Branch

Fevzipasa Cad. No: 40 ERZINCAN
Tel: 0446 212 09 09 (pbx)
Fax: 0446 212 33 66

Erzurum/Erzurum Branch

istasyon Cad. Merkez Bankasi Karsisi
No: 24 ERZURUM

Tel: (+90 442) 235 76 26 (pbx)

Fax: (+90 442) 23576 32

Elazig/Elazig Branch

Hiirriyet Cad. No: 14 ELAZIG
Tel: (+90 424) 238 80 81 (pbx)
Fax: (+90 442) 238 80 88

Eskisehir/Eskisehir Branch

ismet indnii Cad. No: 2 ESKISEHIR
Tel: (+90 222) 220 23 50 (pbx)
Fax: (+90 222) 22020 33

Eskisehir/Sanayi Branch

S.5.Eskisehir Mobilya ve

Agac isleri (EMKO) Kiiciik Sanayi

Sitesi Yapi Koop. A1 Blok No: 2/B ESKISEHIR
Tel: (+90 222) 228 02 44 (pbx)

Fax: (+90 222) 228 02 40

Gaziantep/Gatem Branch

Gatem Topt. Sit. Mavi Ada 3.Blok
No: 2 Sehitkamil/GAZIANTEP
Tel: (+90 342) 238 01 35 (pbx)
Fax: (490 342) 238 04 70

Gaziantep/Gaziantep Branch

Prof. M. Aksoy Bulv.

Osmanli ismerkezi GAZIANTEP
Tel: (+90 342) 2153272 (pbx)
Fax: (+90 342) 215 29 66

Gaziantep/0SB Branch

2. Organize Sanayi Bolgesi,
Celal Dogan Bulv. No: 71
Sehitkamil/GAZIANTEP

Tel: (+90 342) 337 89 57 (phx)
Fax: (+90 342) 3379187

Gaziantep/Karagoz Branch

Karagtz Cad. No: 4/A Sahinbey/GAZIANTEP
Tel: (+-90 342) 2329979 (pbx)
Fax: (+90342) 2329978

Gaziantep/Karatas Branch

Karatag Mah. 428.Cadde

No: 1/F Sahinbey/GAZIANTEP
Tel: (+90 342) 37100 11 (pbx)
Fax: (+90 342) 37101 56

Gaziantep/Nizip Branch

Mimar Sinan Mah.

Mustafa Kokmen Bulv. No: 13/E
Nizip/GAZIANTEP

Tel: (+90 342) 512 05 25 (pbx)
Fax: (+90342) 518 28 04

Giresun/Giresun Branch

Sultanselim Mah.

Osmanaga Cad. No: 1 GIRESUN
Tel: (+90 454) 202 00 52 (pbx)
Fax: (++90 454) 202 00 60

Giimiishane/Giimiishane Branch

Karaer Mah. Atatiirk Cad.

No: 10/D GUMUSHANE

Tel: (+90 456) 213 58 13 (phx)
Fax: (+90 456) 213 48 93
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Hatay/Antakya Branch

Yavuz Selim Cad. Guhadaroglu ismerkezi 1
Antakya/HATAY

Tel: (+90 326) 225 28 01 (phx)

Fax: (+90 326) 225 28 04

Hatay/iskenderun Branch

Savas Mah. Maresal Cakmak Cad.
Akinc ishani HATAY

Tel: (+90 326) 613 07 57 (pbx)
Fax: (+90326) 613 08 67

Isparta/Giilkent Branch

Sanayi Mah. 102.Cadde

No: 52 Merkez/ISPARTA

Tel: (+90 246) 201 20 51 (phx)
Fax: (+90 246) 201 20 55

Isparta/Isparta Branch

Yayla Mah. 118. Cad.
(Cumhuriyet Caddesi) ITKM
No: 25-27B/5 Merkez/Isparta
Tel: (+90 246) 232 46 27 (pbx)
Fax: (+90 246) 23246 78

istanbul/Altunizade Branch

Mahir iz Cad. No: 8/A Altunizade/ISTANBUL
Tel: (+90 216) 474 02 55 (pbx)
Fax: (+90 216) 474 02 64

istanbul/Anadolu Kurumsal Branch

Kiiciikbakkalkoy Mah. Kazanlik Sok.
No: 3 Kat: 1 D.2 Atagehir/iSTANBUL
Tel: (+90 216) 575 17 66 (pbx)

Fax: (+90216) 57516 98

istanbul/Arnavutkdy Branch

Merkez Mah. Fatih Cad.

No: 21/A Arnavutkdy/ISTANBUL
Tel: (+90 212) 597 46 68 (pbx)
Fax: (+90212) 59779 93

istanbul/Atisalani Branch

Mercan Mah. Atisalani Cad.
No: 220/A Esenler/ISTANBUL
Tel: (+90 212) 429 30 22 (phx)
Fax: (+90212) 42930 11

istanbul/Avalar Branch
Resitpasa Cad. Yazgan Apt.

A Blok 39/1 Avalar/ISTANBUL
Tel: (+90 212) 590 98 97 (pbx)
Fax: (+90 212) 509 86 12

istanbul/Bagalar Branch

istanbul Cad. Cinar Mah.

No: 31 Bagallar/istanbul

Tel: (+90 212) 634 31 94 (phx)
Fax: (+90212) 63474 93

istanbul/Bahgelievler Branch

Adnan Kahveci Bulv. Omiir Sitesi 30
Bahgelievler/istanbul

Tel: (+90 212) 539 02 92 (pbx)

Fax: (+90212) 539 03 83

istanbul/Bahgesehir Branch

Kemal Sunal Cad.

Galeria Aligveris Merkezi No: 19/14
Bahgesehir-Basaksehir/ISTANBUL
Tel: (+90 212) 669 59 00 (pbx)
Fax: (+90212) 669 59 77

istanbul/Bakirkdy Branch

istanbul Cad. No: 13

34720 Bakirkdy/ISTANBUL

Tel: (+90 212) 543 92 60 (4 Hat)
Fax: (4+90 212) 543 92 64

istanbul/Bankalar Caddesi Branch

Okcumusa Cad. No: 31/A
Karakdy-Beyoglu/iSTANBUL
Tel: (+90 212) 243 59 13 (pbx)
Fax: (+90212) 243 5919

istanbul/Basaksehir Branch

Basak Mah. Ertugrulgazi Cad. 21/2E
Basaksehir/ISTANBUL

Tel: (+90212) 488 41 31 (phx)

Fax: (+90212) 488 41 30

istanbul/Bayrampasa Branch

Abdi ipekci Cad. Parkan Apt.
No: 8/A Bayrampasa/ISTANBUL
Tel: (+90 212) 576 45 07 (pbx)
Fax: (4+90 212) 576 46 04

istanbul/Besiktas Branch

Sinanpaga Mah. Sinanpasa Kopriisii Sok.

No: 12 A-D: 1 Besiktas/ISTANBUL
Tel: (+90 212) 260 66 19 (pbx)
Fax: (+90212) 2612136

istanbul/Begyiizevler Branch

Eski Edirne Asfalti

No: 186 Besyiizevler/ISTANBUL
Tel: (+90 212) 53599 92 (pbx)
Fax: (+90 212) 535 85 58

istanbul/Beyazit Branch

Yenieriler Cad. No: 7
Cemberlitag-Emindnii/iISTANBUL
Tel: (+90 212) 518 60 78 (pbx)
Fax: (+90212) 518 60 51

istanbul/Beykent Branch

Pinartepe Mah. Yavuz Sultan Selim Bulv.

Vista 1 Residence A2 Blok Daire: 4
Beykent-Bilyiikcekmece/iSTANBUL
Tel: (+90 212) 873 5159 (phx)
Fax: (+90212) 873 58 51

istanbul/Beylikdiizii E-5 Branch

Yakuplu Mah. Hiirriyet Bulv.

No: 1/Z (Skyport) Beylikdiizii/ISTANBUL
Tel: (+90 212) 876 76 13 (pbx)

Fax: (+90212) 876 76 81

istanbul/Bosna Bulv. Branch

Bosna Bulv. No: 145/B Uskiidar/iSTANBUL
Tel: (+90 216) 557 09 01 (phx)
Fax: (+90 216) 557 09 04

istanbul/Bostana Branch

Emin Ali Paga Cad. Bostanici Sok.
No: 2/14 Kadikdy/ISTANBUL

Tel: (+90 216) 372 04 40 (pbx)
Fax: (+90 216) 372 03 66

istanbul/Bulgurlu Branch

Bulgurlu Mah. Bulgurlu Cad.
No: 105 Uskiidar/ISTANBUL
Tel: (++90 216) 650 80 49 (pbx)
Fax: (+90 216) 650 80 59

istanbul/Biiyiikcekmece Branch

Atatiirk Cad. No: 33 Biyiikcekmece/ISTANBUL
Tel: (+90 212) 883 9130 (pbx)
Fax: (+90212) 8839126

istanbul/Camlikahve Branch

M. Fevzi Cakmak Mah. Bagalar Cad.
No: 120/B Giingdren/istanbul
Tel: (+90 212) 462 04 54 (phx)

istanbul/Cennet Mah. Branch

Cennet Mah. Yahya Kemal Beyatl Cad.
No: 25 Kiigiikgekmece/iSTANBUL

Tel: (+90 212) 5417189 (pbx)

Fax: (+90212) 426 11 38

istanbul/Cevizli Branch

Uskiidar Cad. No: 204/B
Kartal-Cevizli/ISTANBUL

Tel: (+90 216) 399 54 14 (pbx)
Fax: (+90 216) 399 54 77

istanbul/Cihangir Branch

Cihangir Mah. Ormanli Cad.
No: 48 Avallar/istanbul
Tel: (+90 212) 590 98 97 (pbx)

istanbul/Caglayan Branch

Vatan Cad. No: 19/A
(adlayan-Kagithane/ISTANBUL
Tel: (+90 212) 233 43 10 (phx)
Fax: (+90212) 23330 15

istanbul/Carsamba Branch

Atikali Mah. Manyasizade Cad.
No: 13 Carsamba-Fatih/iSTANBUL
Tel: (+90 212) 6215112 (phx)
Fax: (+90212) 62166 53

istanbul/Cekmekdy Branch

Mehmet Akif Mah. Sahinbey Cad.
No: 65-67/C Cekmekdy/ISTANBUL
Tel: (+90 216) 642 64 24 (pbx)
Fax: (+90212) 6426418

istanbul/Celiktepe Branch

Emniyet Evler Mah. Seyir Cad.
No: 16/A Kagithane/ISTANBUL
Tel: (+90212) 270 31 88 (pbx)
Fax: (+90212) 2703120

istanbul/Ciftlik Branch

Yavuz Selim Mah. 8/1A Sok.
No: 1/1 Bagailar/ISTANBUL
Tel: (+90 212) 656 80 36 (pbx)
Fax: (+90 212) 656 80 17

istanbul/Dolayoba Branch

Cinardere Mah. E-5 Yanyolu
No: 71/A Pendik/ISTANBUL
Tel: (+90 216) 379 02 00 (pbx)
Fax: (+90216) 379 02 01

istanbul/Elmalikent Branch

Elmalikent Mah. Adem Yavuz Cad.
No: 141/C Umraniye/istanbul
Tel: (+90 216) 632 78 70 (pbx)

istanbul/Emindnii Branch

Ankara Cad. No: 51 Sirkeci/iSTANBUL
Tel: (+90 212) 514 87 17 (pbx)
Fax: (4+90212) 514 87 34

istanbul/Erenkdy Branch

Semsettin Giinaltay C.

No: 244/A Kadiky/ISTANBUL
Tel: (+90 216) 359 4109 (pbx)
Fax: (+90216) 359 41 08

istanbul/Esenler Branch

Fevzi Cakmak Mah. Atisalani Cad.
No: 52/A Esenler/iSTANBUL

Tel: (+90 212) 508 17 87 (pbx)
Fax: (+90 212) 508 77 34

istanbul/Esentepe Kurumsal Branch

Biiyiikdere Cad. TEV-Kocabas ishani
No: 111 Kat: 5
Gayrettepe-Sisli/ISTANBUL

Tel: (+90212) 217 32 55 (pbx)

Fax: (+90212) 217 35 22

istanbul/Esenyali Branch

Esenyali Mah. Necmettin Erbakan Cad.
No: 100/1 Pendik/ISTANBUL

Tel: (+90 216) 493 63 18 (pbx)

Fax: (+90 216) 493 42 40

istanbul/Esenyurt Branch

Dogan Arash Bulv. Tabela Durag
No: 85/2 Esenyurt/ISTANBUL
Tel: (+90 212) 699 33 55 (pbx)
Fax: (+90212) 699 33 50

istanbul/Esenyurt Cumhuriyet Caddesi
Branch

Cumhuriyet Mah. Nazim Hikmet Bulv.
No: 86/5 Esenyurt/ISTANBUL

Tel: (+90 212) 852 05 72 (pbx)

Fax: (+90 212) 852 05 35
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istanbul/Eyiip Sultan Branch

Fahri Korutiirk Cad. No: 48 Eyiip/ISTANBUL
Tel: (+90 212) 616 15 67 (phx)
Fax: (+90212) 418 82 65

istanbul/Findikzade Branch

Millet Cad. No: 86/2-3-4
Findikzade/ISTANBUL

Tel: (+90 212) 523 88 73 (pbx)
Fax: (+90212) 523 83 98

istanbul/Fikirtepe Branch

Dumlupinar Mah. Mandira Cad.

No: 184 Fikirtepe-Kadikoy/ISTANBUL
Tel: (+90 216) 551 07 00 (pbx)

Fax: (+90 216) 55107 05

istanbul/Firiizkdy Branch

Firiizkdy Bulv. No: 131/A Avallar/ISTANBUL
Tel: (+90 212) 428 28 63 (pbx)
Fax: (+90212) 428 20 08

istanbul/Florya Branch

Senlikkdy Cad. No: 70/2 A Blok
Florya-Bakirkdy/ISTANBUL
Tel: (+90 212) 573 53 23 (phx)
Fax: (+90212) 573 53 99

istanbul/Gaziosmanpasa Branch

Merkez Mah. Salihpasa Cad.

No: 54 Gaziosmanpasa/iSTANBUL
Tel: (+90 212) 615 51 35 (pbx)
Fax: (+90212) 61552 02

istanbul/Giiltepe Branch

Talatpasa Cad. No: 70 Ortabayr/ISTANBUL
Tel: (+90 212) 278 73 43 (pbx)
Fax: (+90212) 28473 88

istanbul/Giinesli Branch

Evren Mah. Giilbahar Cad.

No: 110-112 A Bagcilar/iSTANBUL
Tel: (+90 212) 489 21 51 (phx)
Fax: (+90 212) 489 21 50

istanbul/Giinesli Carsi Branch

Giinesli Mah. Kogman (Cad.

No: 12/B Bagailar/iSTANBUL
Tel: (+90 212) 550 40 99 (pbx)
Fax: (+90 212) 550 40 82

istanbul/Giingdren Sanayi Branch

Sanayi Mah. Kazim Karabekir Cad.
No: 23/1 Giingdren/ISTANBUL
Tel: (+90 212) 677 88 09 (phx)
Fax: (+90212) 677 88 19

istanbul/Giingéren Branch

Giiven Mah. In6nii Cad.

No: 23/1 Giingdren/ISTANBUL
Tel: (+90 212) 505 96 95 (pbx)
Fax: (+90 212) 505 51 59

istanbul/Giyimkent Branch

Orugreis Mah. Giyimkent Sitesi, Vadi Cad.
No: 154 Esenler/iSTANBUL

Tel: (+90 212) 438 34 28 (pbx)

Fax: (+90212) 438 34 22

istanbul/Hadimkoy Branch

Sanayi 1 Bulv. Alkent 2000 Evleri Kargisi

No: 202 Cakmakl1-Biiyiikcekmece/ISTANBUL
Tel: (+90 212) 886 28 98 (pbx)

Fax: (+90 212) 886 28 99

istanbul/Hamidiye Branch

Hamidiye Mah. Girne Caddesi
No: 2/1 Kagithane-istanbul
Tel: (+90 212) 295 13 43 (pbx)

istanbul/Hasanpasa Branch

Kurbalidere Cad. No: 43/A
Hasanpasa-Kadikdy/ISTANBUL
Tel: (+90 216) 345 4575 (pbx)
Fax: (+90 216) 345 69 29

istanbul/Ihlamurkuyu Branch

Alemdag Cad. No: 283/A/A
Ihlamurkuyu-Umraniye/iSTANBUL
Tel: (+90 216) 61102 11 (pbx)
Fax: (+90 216) 611 04 41

istanbul/igerenkdy Branch

Kayisdagi Cad. No: 29
K.Bakkalkdy-Kadikoy/iSTANBUL
Tel: (+90216) 57499 60

Fax: (+90216) 57499 45

istanbul/ikitelli Branch

ikitelli Organize Sanayi Bolgesi
Atatiirk Bulv. Altay s Merkezi No: 58/C
Bagaksehir/ISTANBUL

Tel: (+90 212) 67113 33 (pbx)

Fax: (+90212) 67113 31

istanbul/ikitelli Sanayi Branch

ikitelli 0.5.B. Siileyman Demirel Bulv.
HESKOP-i$ Modern San. Sit. | Blok
No: 20 Bagaksehir/ISTANBUL

Tel: (+90 212) 777 63 07 (pbx)

Fax: (+90212) 777 63 03

istanbul/imes Branch

IMES San. Sit. 202.5.8 Blok
No.2 Umraniye/iSTANBUL

Tel: (+90 216) 466 48 70 (pbx)
Fax: (+90 216) 466 48 74

istanbul/imsan-ikitelli Branch

ikitelli C. imsan San. Sit. E Bl.23-24
K.Cekmece/ISTANBUL

Tel: (+90 212) 698 04 58 (pbx)
Fax: (+90 212) 698 04 38

istanbul/istog Branch

istog Ticaret Merkezi 17.Ada

No: 162-168 Mahmutbey/ISTANBUL
Tel: (+90 212) 659 56 61 (pbx)

Fax: (+90 212) 659 48 58

istanbul/Kadikéy Branch

Sogiitlicesme C.Bascavus Sok. 57/2
Kadikoy/ISTANBUL

Tel: (+90 216) 34977 61 (phx)

Fax: (+90 216) 349 77 65

istanbul/Kagithane Branch

Merkez Mah. Mezbaha Sok.
No: 7 Kagjithane/ISTANBUL
Tel: (+90 212) 295 13 43 (pbx)
Fax: (+90212) 29513 30

istanbul/Kapalicarsi Branch

Mahmutpasa Cad.

No: 2/4 Emindnii/ISTANBUL
Tel: (+90 212) 514 87 27 (phx)
Fax: (+90212) 514 87 22

istanbul/Karakdy Branch

Necatibey Cad. No: 34 Karakdy/ISTANBUL
Tel: (+90212) 292 02 42
Fax: (+90212) 292 02 52

Kartal Branch

Kordonboyu Mah. Ankara Cad.
No: 66 Kartal/iISTANBUL

Tel: (+90 216) 488 05 13 (pbx)
Fax: (+90216) 488 05 17

istanbul/Kasimpasa Branch

CamiiKebir Mah. Bahriye Cad.
No: 37 Beyoglu/ISTANBUL

Tel: (+90212) 238 73 27 (pbx)
Fax: (+90212) 2353773

istanbul/Kavacik Branch

Fatih Sultan Mehmet Cad. Otakgi Cikmazi

No: 1 Ak is Merkezi Kavacik-Beykoz/ISTANBUL
Tel: (+90 216) 331 10 40 (pbx)

Fax: (+90216) 3311038

istanbul/Kayisdagi Branch

Kayisdagi Mah. Akyazili Cad.
No: 39/B Atagehir - istanbul
Tel: (+90 216) 574 99 60 (pbx)

istanbul/Kaynarca Branch

Fevzi Cakmak Mah. Cemal Giirsel
(.135/1Pendik/ISTANBUL

Tel: (+90 216) 397 4141

Fax: (+90 216) 396 04 00

istanbul/Kazasker Branch

Kozyatagi Mah. Semsettin Giinaltay Cad.
No: 112/AISTANBUL

Tel: (+90 216) 463 75 15 (pbx)

Fax: (+90216) 46375 13

istanbul/Kirag Caddesi Branch

Akgaburgaz Mah. Hadimkdy Yolu Cad.
No: 38/9 Esenyurt/iSTANBUL

Tel: (+90 212) 886 65 85 (pbx)

Fax: (+90212) 886 65 46

istanbul/Kiztasi Branch

Sofular Mah. Macar Kardesler Cad.
No: 43 Kiztai-Fatih/ISTANBUL
Tel: (+90 212) 523 23 03 (pbx)
Fax: (+90212) 523 23 53

istanbul/Kocamustafapasa Branch

Kuvva-i Milliye Cad. No: 4/A
Kocamustafapasa-Fatih/ISTANBUL
Tel: (+90 212) 589 43 69 (pbx)
Fax: (+90212) 58909 72

istanbul/Kozyatagi Branch

Sahrayi Cedit Mah. Atatiirk Cad.
No: 63/D/4 Kadikdy/ISTANBUL

Tel: (+90 216) 386 73 66 (pbx)

Fax: (+90216) 386 73 46

istanbul/Kurtkdy Branch

Ankara Cad. 203/B

Efe Ismerkezi S1gli-Kurtkoy/ISTANBUL
Tel: (+90 216) 595 40 15 (pbx)

Fax: (+90 216) 595 39 08

istanbul/Kuyumcukent Branch

Yenibosna Mah. Kéyalti Mevkii

29 Ekim Cad. Kuyumcukent

Sitesi Atlye Blogu Zemin Kat 5.Sok.
No: 22 (251) Bahgelievler/ISTANBUL
Tel: (+90 212) 603 22 56 (pbx)

Fax: (+90212) 603 22 57

istanbul/Kiiciikbakkalkdy Branch

Kiiciikbakkalkoy Mah. Fevzi Pasa Cad.
No: 55/B Atagehir/ISTANBUL

Tel: (+90216) 577 70 57 (pbx)

Fax: (+90216) 57770 85

istanbul/Kiiiikkoy Branch

Cengiz Topel Cad. No: 171/D
Kiiciikkoy-Gaziosmanpasa/ISTANBUL
Tel: (+90 212) 609 09 01 (pbx)

Fax: (+90212) 609 09 41

istanbul/Laleli Branch

Mimar Kemalettin Mah. Koca Ragip Paga Cad.
No: 8/B Laleli/ISTANBUL

Tel: (+90 212) 527 49 00 (pbx)

Fax: (+90212) 527 48 61-62

istanbul/Laleli-Ordu Caddesi Branch

Balabanaga Mah. Ordu Cad.
No: 24E Laleli/iSTANBUL

Tel: (+90 212) 638 79 94 (pbx)
Fax: (+90 212) 638 79 49

istanbul/Mahmutbey Yolu Branch

Mahmutbey Cad. No: 33 Bagailar/ISTANBUL
Tel: (+90 212) 657 38 18 (pbx)
Fax: (+90 212) 657 37 22

istanbul/Maltepe Branch

Cevizli Mah. Bagdat Cad. No: 444-446/B
Maltepe/iSTANBUL

Tel: (+90216) 370 19 00 (pbx)

Fax: (+90216) 370 24 63
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istanbul/Maltepe Carsi Branch

Altay Cesme Mah. Atatiirk Cad.
No: 41/D Maltepe/iSTANBUL
Tel: (+90 216) 459 72 29 (phx)
Fax: (+90 216) 459 74 04

istanbul/Maslak Branch

Nurol Plaza No: 257/D 21 Nolu Magaza
Maslak-Sisli/ISTANBUL

Tel: (+90 212) 286 55 35 (pbx)

Fax: (+90212) 286 55 47

istanbul/Mecidiyekdy Branch

Bilyiikdere Cad. No: 77
Mecidiyekiy/ISTANBUL

Tel: (+90 212) 266 76 99 (phx)
Fax: (490 212) 266 77 04

istanbul/Megacenter (Bayrampasa)
Branch

Kocatepe Mah. Megacenter Sit.12.Sok.
(Blok No: 113 Bayrampasa/ISTANBUL
Tel: (+90 212) 640 00 60 (pbx)

Fax: (+90 212) 640 63 00

istanbul/Mercan Branch

Mercan Mah. Uzungarsi Cad.
No: 44 Fatih/ISTANBUL

Tel: (+90 212) 514 33 04 (pbx)
Fax: (+90212) 5143301

istanbul/Merkez Sube

Bilyiikdere Cad. No: 129/1A
Esentepe-Sisli/ISTANBUL

Tel: (+90 212) 354 28 28 (pbx)
Fax: (+90212) 354 28 15

istanbul/Merter Branch

Fatih Cad. No: 22 Merter/ISTANBUL
Tel: (+90 212) 637 00 87 (pbx)
Fax: (+90 212) 637 87 23

istanbul/Merter Carsi Branch

Mehmet Nesih Ozmen Mah. Nar Sok.
No: 14/A Giingdren/iSTANBUL

Tel: (+90 212) 64192 11 (phx)

Fax: (+90212) 64192 28

istanbul/Metrokent Branch

Yesilvadi Cad. Metrokent Konutlari
D1-14 Basaksehir/ISTANBUL

Tel: (+90 212) 777 63 00 (pbx)
Fax: (+90212) 777 63 20

istanbul/Osmanbey Branch

Halaskargazi Cad. No: 100/B Sisli/ISTANBUL
Tel: (+90 212) 296 93 10 (phx)
Fax: (+90212) 296 93 15

istanbul/Pendik Branch

Dogu Mah. Lokman Hekim Cad.
No: 14/1 Pendik/iSTANBUL

Tel: (+90 216) 390 85 45 (pbx)
Fax: (+90216) 390 85 49

istanbul/Perpa Branch

Perpa Ticaret Merkezi A Blok Kat: 4-5-6
No: 290/A Okmeydani-Sisli/iISTANBUL
Tel: (+90 212) 222 80 21 (pbx)

Fax: (+90212) 222 8164

istanbul/Samandira Branch

Eyiip Sultan Mah. Osmangazi Cad.

No: 108/A Samandira-Sancaktepe/ISTANBUL
Tel: (+90216) 31129 41 (pbx)

Fax: (+90216) 56119 01

istanbul/Sanayi Mah. Branch

Sanayi Mah. Sultan Selim Cad.
No: 12 Kagithane/ISTANBUL
Tel: (+90 212) 283 86 06 (pbx)
Fax: (+90212) 279 88 34

istanbul/Sanyer Branch

Sehit Mithat Yilmaz Cad. Sariyer Merkez Mah.

No: 9/A1-A2 Sanyer/ISTANBUL
Tel: (+90212) 271 82 88 (pbx)
Fax: (+90212) 27172 45

istanbul/Sancaktepe Branch

Meclis Mah. Hiikiimet Cad.

No: 2H Sancaktepe/ISTANBUL
Tel: (+90 216) 648 20 38 (pbx)
Fax: (490 216) 648 20 44

istanbul/Sefakdy Branch

Kartaltepe Mah. Halkali Cad.

No: 78 Sefakdy-K.Cekmece/ISTANBUL
Tel: (+90 212) 426 87 16 (pbx)

Fax: (+90212) 599 94 38

istanbul/Seyitnizam Branch

Seyitnizam Mah. Yunus Emre Cad.
Merkez Park Yel Evleri

A2 Blok No: 45-46 Zeytinburnu/ISTANBUL
Tel: (+90 212) 546 11 20 (pbx)

Fax: (4+90212) 546 1118

istanbul/Sirkeci Branch

Vasif¢inar Cad. No: 106
Emindnii-Fatih/iSTANBUL

Tel: (+90 212) 513 36 90 (pbx)
Fax: (+90212) 513 62 20

istanbul/Soganlik Branch

Orta Mah. Atatiirk Cad.

No: 122/B Soganlik-Kartal/ISTANBUL
Tel: (+90 216) 451 11 07 (pbx)

Fax: (+90216) 4511076

istanbul/Sultanbeyli Tem Branch

Abdurrahmangazi Mah. Bosna Bulv.
No: 5/B Sultanbeyli/ISTANBUL

Tel: (++90 216) 398 50 08 (pbx)

Fax: (+90216) 398 40 01

istanbul/Sultanbeyli Branch

Mehmet Akif Mah. Fatih Bulv.
No: 167 Sultanbeyli/iISTANBUL
Tel: (+90 216) 496 46 79 (phx)
Fax: (+90 216) 496 69 34

istanbul/Sultangiftligi Branch

ismetpasa Mah. Eski Edirne Asfalti
No: 637/A Sultangazi/ISTANBUL
Tel: (+90 212) 47518 81 (phx)
Fax: (+90212) 475 54 51

istanbul/Sirinevler Branch

Sirinevler Mah. Merig Sok.

No: 25 Sirinevler/ISTANBUL
Tel: (+90212) 451 5146 (pbx)
Fax: (+90212) 6391221

istanbul/Sili Branch

Halaskargazi Cad.

No: 202/1 Osmanbey-Sisli/ISTANBUL
Tel: (+90 212) 224 99 59 (phx)

Fax: (+90212) 22499 50

istanbul/Tahtakale Branch

Tahtakale Cad. Menekse Han

No: 21 Eminnii-Fatih/ISTANBUL
Tel: (+90212) 513 16 36 (pbx)
Fax: (+90212) 51316 56

istanbul/Taksim Branch

Tarlabasgi Cad. No: 22 Taksim/iSTANBUL
Tel: (+90 212) 361 41 48 (phx)
Fax: (+90212) 36168 64

istanbul/Tagdelen Branch

Sultangiftligi Mah. Turqut Ozal Bulv.
No: 89-93 D Cekmekdy/ISTANBUL
Tel: (+90 216) 290 60 70 (pbx)

Fax: (+90216) 290 60 75

istanbul/Tavukguyolu Branch

Yukari Dudullu Mah. Tavukguyolu Cad.
No: 252 Umraniye/iSTANBUL

Tel: (+90 216) 527 04 67 (pbx)

Fax: (+90 216) 499 66 25

istanbul/Telsiz Branch

Telsiz Mah. 85. Sok.

No: 87/A Zeytinburnu/ISTANBUL
Tel: (+90 212) 558 60 01 (pbx)
Fax: (+90212) 558 60 48

istanbul/Terazidere Branch

Esenler Cad. No: 123
Terazidere-Bayrampasa/ISTANBUL
Tel: (+90 212) 640 08 18 (pbx)
Fax: (+90212) 64007 71

istanbul/Topgular Branch

Ramikisla Cad. Giindogar ismer.-1
No: 84 Eyiip/ISTANBUL

Tel: (+90 212) 674 60 75 (phx)
Fax: (+90212) 674 60 94

istanbul/Topkapi Branch

Davutpasa Cad. No: 119/2
Topkapi-Zeytinburnu/ISTANBUL
Tel: (+90 212) 481 39 97 (pbx)
Fax: (+90212) 48129 50

istanbul/Tuzla Sanayi Branch

Birmes Sanayi Sitesi D1 Blok
No: 5 Tuzla/ISTANBUL

Tel: (+90 216) 394 87 00 (pbx)
Fax: (+90216) 394 87 09

istanbul/Tuzla igmeler Branch

icmeler Mah. Aydinli Yolu Cad.
No: 10/52 Tuzla/ISTANBUL
Tel: (+90 216) 494 14 54 (pbx)
Fax: (+90 216) 494 14 06

istanbul/Tiimsan Branch

ikitelli 0SB Mah. Tiimsan 2.Kisim B Blok
No: 12 Bagaksehir/ISTANBUL

Tel: (+90 212) 485 05 13 (pbx)

Fax: (+90 212) 485 05 82

istanbul/Ucyiizlii Branch

Cingindere Cad. No: 157/A Esenler/ISTANBUL
Tel: (+90 212) 569 70 30 (pbx)
Fax: (+90212) 569 70 90

istanbul/Umraniye Carsi Branch

Atatiirk Mah. Muhtar Sokag
No: 9A Umraniye/ISTANBUL
Tel: (+90 216) 523 11 43 (pbx)
Fax: (+90216) 523 1145

istanbul/Umraniye Branch

Atatiirk Mah. Alemdag Cad.
No: 134/A Umraniye/iSTANBUL
Tel: (++90 216) 443 08 43 (pbx)
Fax: (+90 216) 443 08 41

istanbul/Uskiidar Branch

Hakimiyeti Milliye Cad.

No: 58/A Uskiidar/ISTANBUL
Tel: (+90 216) 495 48 74 (pbx)
Fax: (+90 216) 495 48 87

istanbul/Yenibosna Branch

Yildinm Beyazit Cad.

No: 106 Yenibosna-Bahcelievler/iSTANBUL
Tel: (+90212) 552 58 11 (pbx)

Fax: (+90212) 552 62 48

istanbul/Yesilpinar Branch

Kazim Karabekir Mah. imam Hatip Lisesi Bulv.

No: 76/A Gaziosmanpasa/ISTANBUL
Tel: (+90 212) 479 15 18 (pbx)
Fax: (+90212) 47915 28

istanbul/Yiizyil Branch

Yiizyll Mah. 35.Sok.

No: 1/A Bagcilar/ISTANBUL
Tel: (+90 212) 430 46 62 (pbx)
Fax: (+90212) 432 95 41

istanbul/Yildiztepe Branch

Yenigiin Mah. Bagalar Cad.
No: 169 Bagailar/ISTANBUL
Tel: (+90 212) 462 04 54 (pbx)
Fax: (+90212) 462 04 52
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Kuveyt Tirk Katillm Bankasi A.S.

istanbul/Zeytinburnu Branch

Prof. Muammer Aksoy Cad.

No: 21/B Zeytinburnu/iSTANBUL
Tel: (+90 212) 546 70 60 (phx)
Fax: (+90212) 546 77 07

istanbul/Fatih Branch

Fevzipasa Cad. No: 42 34240 Fatih/iSTANBUL
Tel: (+90 212) 63132 50 (pbx)
Fax: (+90212) 63132 54

izmir/Buca Branch

indnii Mah. Ugur Mumcu Cad.
No: 92-92-A Buca/iZMiR

Tel: (+90 232) 487 47 67 (pbx)
Fax: (+90 232) 487 89 07

izmir/Bozyaka Branch

Eski izmir Cad. No: 188
Bozyaka-Karabaglar/iZMiR
Tel: (+90 232) 256 98 55 (pbx)
Fax: (+90232) 25529 51

izmir/Camdibi Branch

Fatih Cad. No: 102 D: A Konak/iZMiR
Tel: (+90 232) 461 98 08 (pbx)
Fax: (+90 232) 461 98 40

izmir/Cigli Branch

Maltepe Cad. No: 2/E Cigli/iZMiR
Tel: (+90 232) 376 37 30 (pbx)
Fax: (+90232) 376 13 80

izmir/Gaziemir Branch

Dokuz Eyliil Mah. Akgay Cad.
No: 167 Gaziemir/iZMiR

Tel: (+90 232) 252 24 62 (pbx)
Fax: (+90232) 2521459

izmir/Gida Cargisi Branch

1202 Sok. No: 81 Gida Carsisi Yenisehir/iZMIR
Tel: (+90 232) 449 99 09 (phx)
Fax: (+90232) 469 11 07

Isikkent Branch

6121 Sok. No: 40 Aykusan,
Isikkent-Bornova/IZMIR

Tel: (+90 232) 436 17 11 (pbx)
Fax: (+90232) 436 34 41

izmir/izmir Branch

Fevzi Pasa Bulv. N: 61/A Cankaya/iZMiR
Tel: (+90 232) 445 26 92 (phx)

Fax: (+90 232) 445 26 96

izmir/Karabaglar Branch
Yesillik Cad. No: 417/1 Karabaglar/iZMiR

Tel: (+90 232) 254 06 03 (pbx)
Fax: (+90 232) 254 06 19

izmir/Karsiyaka Branch

Girne Bulv. No: 172/A Karstyaka/iZMiR
Tel: (+90 232) 364 70 74 (pbx)
Fax: (+90232) 3647121

izmir/Kemalpasa Branch

Atatiirk Mah. indnii Cad. 41/1 Sok.
No: 2/10 Kemalpasa/iZMIR

Tel: (+90 232) 878 14 54 (pbx)
Fax: (+90 232) 878 14 58

izmir/Gdemis Branch

Akinalar Mah. Gazi Cad.

No: 36/1 Odemis/IZMIR

Tel: (+90 232) 508 55 05 (phx)
Fax: (+90 232) 508 5501

izmir/Pinarbagi Branch

Kemalpasa Cad. No: 41/1 Bornova/iZMIR
Tel: (+90 232) 478 49 00 (pbx)
Fax: (+90 232) 478 58 50

Kahramanmaras/Azerbaycan Blv.
Branch

Sazibey Mah. Azerbaycan Bulv.
No: 114/A KAHRAMANMARAS
Tel: (++90 344) 235 40 85 (pbx)
Fax: (490 344) 23540 82

Kahramanmaras/Kahramanmaras
Branch

Trabzon Cad. No: 56/B KAHRAMANMARAS
Tel: (++90 344) 225 17 00 (pbx)
Fax: (490 344) 225 20 45

Kayseri/Diivenonii Branch

Gevhernesibe Mah. Atatiirk Bulv. 34/A
Kocasinan/KAYSERI

Tel: (+90 352) 222 8172 (phx)

Fax: (+90352) 222 51 06

Kayseri/Organize Sanayi Bdlgesi Branch

Kayseri Organize Sanayi Bdlgesi 11. Cadde
No: 9/B KAYSERI

Tel: (+90 352) 290 85 22

Fax: (+90 352) 290 98 29

Kayseri/Kayseri Branch

Cumhuriyet Mah. Vatan Cad.
No: 25 Melikgazi/KAYSERI

Tel: (+90 352) 222 12 87 (pbx)
Fax: (+90 352) 222 55 49

Kayseri/Sahabiye Branch

Sercednii Mah. Teoman Sok.

No: 15/A-20/A Kocasinan/KAYSERI
Tel: (+90352) 23101 31 (pbx)
Fax: (+90352) 2310121

Kayseri/Sivas Bulv. Branch

Mimar Sinan Mah. Sivas Bulv. 197/A
Kocasinan/KAYSERI

Tel: (+90 352) 234 3512 (pbx)

Fax: (+90 352) 2343562

Kayseri/Yeni Sanayi Branch

Osman Kavuncu Cad.

No: 243/A Melikgazi/KAYSERI
Tel: (+90 352) 33157 57 (phx)
Fax: (+90352) 33199 88

Kocaeli/Bekirpasa Branch

28 Haziran Mah. Turan Giines Cad. 295
Kocaeli/iZMiT

Tel: (+90 262) 324 11 21 (phx)

Fax: (+90 262) 32470 30

Kocaeli/Cayirova Branch

Fatih Cad. No: 57
Yenimahalle-Cayirova/KOCAELI
Tel: (+90 262) 742 37 47 (pbx)
Fax: (+90 262) 743 64 84

Kocaeli/Darica Branch

Kazim Karabekir Mah. istasyon Cad.
No: 46/1 Darica/KOCAELI

Tel: (+90 262) 655 20 85 (phx)

Fax: (+90 262) 6552078

Kocaeli/Derince Branch

Cenedag Mah. Yiiksel Sok.

No: 4-A Derince/KOCAELI

Tel: (+90 262) 239 28 18 (pbx)
Fax: (+90 262) 239 28 20

Kocaeli/Gebze Branch

Atatiirk Cad. No: 15 Gebze/KOCAELI
Tel: (+90 262) 643 29 70 (pbx)
Fax: (+90 262) 643 29 69

Kocaeli/Gebze Carsi Branch

Haa Halil Mah. Ziibeyde Hanim Cad.
ikizhan 1 No: 1 KOCAELI

Tel: (+90 262) 644 40 44 (pbx)

Fax: (+90 262) 644 3132

Kocaeli/Golciik Branch

Amiral Saglam Cad. No: 5 Gélciik/KOCAELI
Tel: (+90 262) 412 48 80 (pbx)
Fax: (+90262) 41339 11

Kocaeli/izmit Branch

Karabag Mah. Cumhuriyet Cad.
No: 160/A Kocaeli/iZMIT

Tel: (+90 262) 325 55 33 (pbx)
Fax: (+90262) 32426 17

Kocaeli/izmit E-5 Branch

Karabas Mah. Ankara Karayolu Cad.
No: 65/A Tzmit/KOCAELI

Tel: (+90 262) 33173 81 (pbx)

Fax: (+90 262) 3318373

Kocaeli/Korfez Branch

Kuzey Mah. Cahit Zarifoglu Cad.
No: 53/C Korfez/KOCAELI

Tel: (+90 262) 526 56 93 (pbx)
Fax: (+90 262) 527 90 47

Kocaeli/Sekerpinar Branch

Cumhuriyet Mah. Ozgiirliik Cad.
No: 11/B Cayirova/Kocaeli

Tel: (+90 262) 658 20 88 (pbx)
Fax: (+90 262) 658 20 18

Konya/Alaaddin (Konya) Branch

Mevlana Cad. No: 3 Karatay/KONYA
Tel: (+90 332) 350 74 94 (pbx)
Fax: (+90 332) 350 74 38

Konya/Aziziye Branch

Mevlana Cad. No: 44/B KONYA
Tel: (+90 332) 350 20 00 (phx)
Fax: (+90332) 3507576

Konya/Biisan Branch

Biisan San. Sitesi Fevzi Cakmak Mah.
KOSGEB Cad. No: 22 Karatay/KONYA
Tel: (+90 332) 345 08 84 (pbx)

Fax: (+-90 332) 345 08 86

Konya/ihsaniye Branch

ihsaniye Mah. Abdiilezelpasa Cad.
Bezirci s Merkezi

No: 10-A Selguklu/KONYA

Tel: (+90 332) 35162 65

Fax: (+90332) 35148 87

Konya/Karatay Sanayi Branch

Fatih Mah. Koprii Sok.

No: 29-30/A Selcuklu/KONYA
Tel: (+90 332) 2343361 (pbx)
Fax: (+90332) 2351147

Konya/Konya Organize Sanayi Branch
Konya Organize Sanayi Bolgesi,

Biiyiik Kayacik Mah. Kinm Cad. No: 22
Selcuklu/KONYA

Tel: (+90 332) 239 21 69 (pbx)

Fax: (+90 332) 23921 66

Konya/Konya Branch

Musalla Baglari Mah. Ankara Cad.
No: 119 Selcuklu/KONYA

Tel: (+90 332) 238 10 10 (pbx)
Fax: (+90 332) 237 67 34

Konya/Larende Branch

Siikran Mah. Furgan Dede Cad.
No: 85/A Meram/KONYA

Tel: (+90 332) 353 11 23 (phx)
Fax: (+90332) 3531120

Konya/Yeni Toptanalar Branch

Fevzi Cakmak Mah. Karakayis Cad.
No: 287 Karatay/KONYA

Tel: (+90 332) 342 56 12 (pbx)
Fax: (+90 332) 342 56 83

Konya/Zafer Sanayi Branch

Horozluhan Mah. Selcuklu Cad.
No: 35-37 KONYA

Tel: (+90 332) 249 80 00 (pbx)
Fax: (+90 332) 24920 10

Kastamonu/Kastamonu Branch

Hepkebirler Mah. Cumhuriyet Cad.
No: 46/C KASTAMONU

Tel: (+90 366) 212 19 29 (pbx)
Fax: (+90 366) 21219 61

116



PARTICIPATION BANKS 2014

Kirikkale/Kirikkale Branch

Zafer Cad. No: 38/1 KIRIKKALE
Tel: (+90 318) 220 00 10 (phx)
Fax: (+90318) 22000 11

Kirsehir/Kirgehir Branch

Medrese Mah. Atatiirk Cad. No: 11 KIRSEHIR
Tel: (+90 386) 212 23 13 (pbx)
Fax: (+90386) 21222 14

Karabiik/Karabiik Branch

PTT Cad. No: 7 KARABUK
Tel: (+90 370) 412 73 74 (pbx)
Fax: (+90370) 41243 21

Kiitahya/Kiitahya Branch

Balikl Mah. itfaiye Sok. No: 2 KUTAHYA
Tel: (+90 274) 223 44 84 (pbx)
Fax: (+90 274) 223 60 63

Karaman/Karaman Branch

Mansurdede Mah. Atatiirk Bulv.
No: 42/A-B KARAMAN

Tel: (+90 338) 214 31 24 (phx)
Fax: (+90338) 2143122

Kars/Kars Branch

Yusufpasa Mah. Kazim Pasa Cad. No: 65 KARS
Tel: (+90 474) 223 11 21 (pbx)
Fax: (+90 474) 212 06 59

Manisa/Akhisar Branch

Pasa Mah. Mustafa Abut Cad. 19.Sok.
No: 66 Akhisar/MANISA

Tel: (+90 236) 415 01 05 (pbx)

Fax: (+90 236) 4150108

Manisa/Manisa Branch

Mustafa Kemal Pasa Cad. No: 30/A MANISA
Tel: (+90 236) 23154 77 (pbx)
Fax: (+90 236) 23137 30

Malatya/Beydagi Branch

Sifa Mah. Topal Hafiz Sok. No: 64/A MALATYA
Tel: (+90 422) 325 24 14 (pbx)
Fax: (+90422) 32524 11

Malatya/Malatya Branch

Saray Mah. Sehit Fahri Kogyidit Sok.
No: 3/A Mekez MALATYA

Tel: (+90 422) 323 04 48 (phx)

Fax: (+90422) 32303 98

Mugla/Bodrum Branch

Yokusbasi Mah. Hasan Resat Oncii Cad. 10
Bodrum/MUGLA

Tel: (+90 252) 313 54 03 (pbx)

Fax: (+90252) 3135392

Mugla/Fethiye Branch

Cumhuriyet Mah. Belediye Cad. Ozyer ishani
No: 8/B Fethiye/MUGLA

Tel: (+90 252) 612 53 02 (pbx)

Fax: (+90 252) 61253 27

Mersin/igel Branch

Kuvay-i Milliye Cad. No: 8 MERSIN
Tel: (+90 324) 238 76 50 (pbx)
Fax: (+90 324) 23876 54

Mersin/Serbest Bolge Branch

Mersin Serbest Bélge F Ada 3 Parsel MERSIN
Tel: (++90 324) 238 84 00 (pbx)
Fax: (490 324) 238 84 05

Mersin/Mezitli Branch

Menderes Mah. GMK Bulv. No: 741B
Mezitli/MERSIN

Tel: (+90 324) 357 49 92 (pbx)

Fax: (+90 324) 357 53 87

Mersin/Pozcu Branch

Gazi Mah. GMK Bulv. Cinar A Ap. No: 359/1
Yenisehir/MERSIN

Tel: (+90 324) 328 19 93 (pbx)

Fax: (490 324) 328 08 46

Mardin/Kiziltepe Branch

Cumhuriyet Mah. Hastane Cad. No: 45/B
Kiling Ap. Alti Kiziltepe/MARDIN

Tel: (+90 482) 313 12 63 (pbx)

Fax: (+90482) 3131220

Mardin/Mardin Branch

13 Mart Mah. Vali Ozan Cad. No: 52/C
Bingiil i Merkezi Yenisehir/MARDIN
Tel: (++90 482) 212 10 92 (pbx)

Fax: (+90482) 2121127

Nevsehir/Nevsehir Branch

Kapucubasi Mah. Atatiirk Cad.
No: 64/A NEVSEHIR

Tel: (+90 384) 212 57 12 (pbx)
Fax: (+90 384) 212 57 07

Nigde/Nigde Branch

Grand Hotel Nigde Yani
Hiikiimet Meydani NiGDE

Tel: (+90 388) 233 83 10 (pbx)
Fax: (+90 388) 233 83 40

Ordu/Ordu Branch

Sarkiye Mah. Sirnipasa Cad.
No: 89 Merkez/ORDU

Tel: (+90 452) 222 09 52 (pbx)
Fax: (+90 452) 222 09 50

Ordu/Unye Branch

Liseler Mah. Hiikiimet Cad.
No: 90/C Unye/ORDU

Tel: (+90 452) 333 66 44 (pbx)
Fax: (+90452) 333 66 46

Osmaniye/Osmaniye Branch

Alibeyli Mah. Cevdet Sunay Cad.
No: 35 0SMANIYE

Tel: (+90328) 81411 01 (pbx)
Fax: (+90328) 8141194

Rize/Rize Branch

Tevfik ileri Cad. No: 16/B RiZE
Tel: (+90 464) 217 09 00 (phx)
Fax: (+90 464) 217 09 08

Samsun/Atakum Branch

Mimar Sinan Mah. Atatiirk Bulv.
No: 299 Atakum/SAMSUN

Tel: (+90 362) 437 01 27 (pbx)
Fax: (+90362) 43701 50

Samsun/Samsun Branch

Kale Mah. Kazimpasa Cad.

No: 16/4-5-7-8 ilkadim SAMSUN
Tel: (+90 362) 43136 61 (phx)
Fax: (+90 362) 43136 38

Samsun/Sanayi Branch

Yeni Mah. 30.Sok. No: 11 Canik/SAMSUN
Tel: (+90 362) 228 06 38 (pbx)
Fax: (+90362) 228 07 73

Siirt/Siirt Branch

Bahgelievler Hz. Fakirullah Cad.
No: 27/D-E SIiRT

Tel: (90 484) 223 94 04 (phx)
Fax: (+90 484) 223 94 13

Sivas/Kizihrmak Branch

Pulur Mah. Atatiirk Cad. No: 100/E SIVAS
Tel: (+90 346) 222 3573 (pbx)
Fax: (+90 346) 22237 20

Sivas/Sivas Branch

Eskikale Mah. Bankalar Cad. No: 10/A SIVAS
Tel: (+90 346) 225 79 60 (pbx)
Fax: (+90 346) 225 79 64

Sivas/Sivas Branch

Eskikale Mah. Bankalar Cad. No: 10/A SIVAS
Tel: (+90 346) 22579 60 (phx)
Fax: (+90 346) 22579 64

Sanhurfa/Cumhuriyet Caddesi Branch

Sairnabi Mah. Cumhuriyet Cad.
No: 90/B SANLIURFA

Tel: (+90 414) 313 48 33 (pbx)
Fax: (+90414) 313 8733

Sanhurfa/$anlurfa Branch

Atatiirk Bulv. No: 69 SANLIURFA
Tel: (+90 414) 216 20 22 (pbx)
Fax: (+90414) 216 54 00

Trabzon/Ak¢aabat Branch

Diirbinar Mah. inénii Cad.
No: 103/A Akcaabat/TRABZON
Tel: (+90 462) 228 86 16 (pbx)
Fax: (+90462) 22893 16

Trabzon/Degirmendere Branch

Sanayi Mah. Devlet Karayolu Cad.
No: 89/5 Merkez/TRABZON

Tel: (+90 462) 325 38 08 (pbx)
Fax: (+90462) 3253815

Trabzon/0f Branch

Atatiirk Bulv. No: 55/A Of/TRABZON
Tel: (+90462) 77123 43 (pbx)
Fax: (+90462) 7712370

Trabzon/Trabzon Branch

Kemerkaya Mah. Kahramanmaras Cad.
No: 17 Merkez/TRABZON

Tel: (+90 462) 326 00 30 (pbx)

Fax: (+90462) 326 2494

Tokat Branch

Gaziosmanpasa Bulv. No: 179 TOKAT
Tel: (+90 356) 212 68 28 (pbx)
Fax: (+90356) 21267 61

Tekirdag/Corlu Branch

Omurtak Cad. No: 79/2 Heykel/CORLU
Tel: (+90 282) 654 00 20 (pbx)
Fax: (+-90 282) 654 00 33

Tekirdag/Tekirdag Branch

Aydogdu Mah. Muratli Cad.
No: 7 Merkez/TEKIRDAG

Tel: (+90 282) 260 60 34 (pbx)
Fax: (+90 282) 260 60 44

Usak/Usak Branch

ismetpasa Cad. No: 93 USAK
Tel: (+90 276) 227 77 49 (pbx)
Fax: (+90 276) 227 60 49

Van/Van Branch

Cumhuriyet Cad. No: 116 VAN
Tel: 0850 250 10 00-549 727 81 14 (pbx)
Fax: (+90432) 216 18 89

Yalova/Yalova Branch

Riistempasa Mah. Huzur Sok.
No: 10 D: T (A) YALOVA

Tel: (+90 226) 813 32 34 (pbx)
Fax: (+90226) 8133235

Zonguldak/Zonguldak Branch

Gazipaga Cad. No: 35/A ZONGULDAK
Tel: (+-90 372) 222 09 09 (pbx)
Fax: (+90372) 222 09 02

Subsidiaries, Branches and
Representation Offices Abroad

Germany Financial Services

U1,9-68161 Mannheim / GERMANY
Tel: +49 621318 7440
Fax: +49 621318 7442

Bahreyn Branch

Dilmun Tower (A), 121 Government Avenue
P.0.Box 1363 Manama-Kingdom of Bahrain
Tel: +973 172011 11 (pbx)

Fax: 172233 25

Dubai Branch

The Gate Village Building 4, Level 3 Office 3
P.0.Box 113355 Dubai United Arab Emirates
Tel: +9714 40195 84
Fax: +9714 40199 89
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Head Office/Kartal

Hiirriyet Mah. Adnan Kahveci Cad.

No: 131 Yakacik 34876 Kartal/ISTANBUL
Tel: (+90 216) 586 70 00

Fax: (+90 216) 586 63 26

GM Tophane Ek Hizmet Binasi

Kemeralti Cad. No: 46 Tophane/ISTANBUL
Tel: (+90212) 39310 00

istanbul Anadolu Bolge

Kozyatagi Mah. Degirmen Sok.
No: 18/B-D Kadikéy/iSTANBUL
Tel: (+90 216) 573 16 00
Fax: (+90 216) 573 16 09

istanbul Avrupa-1 Bolge

Kemeralti Cad. No: 46

Kat: 4 Tophane/Beyogjlu/iSTANBUL
Tel: (+90212) 39310 00

Fax: (+90212) 39311 80

istanbul Avrupa-2 Bolge

Mahmut Bey Mah. 7.Yol Sok. 6. Ada
No: 31/33/35/37 Bagcllar/ISTANBUL
Tel: (+90 212) 659 36 84
Fax: (+90212) 6592372

Ankara Bolge

Atatiirk Bulv. No: 60 Kat: 2-3 Kizilay/ANKARA
Tel: (+90312) 4173090
Fax: (+90312) 4173075

Ege Bolge
Halit Ziya Bulv. No: 42
Kayhan Is Hani Kat: 5 Konak/iZMiR

Tel: (+90 232) 483 55 66
Fax: (490 232) 483 80 32

Marmara Bolge

Odunluk Mah. Akademi Cad.

Zeno is Merkezi B BIk. No: 2 Niliifer/BURSA
Tel: (+90 224) 45300 15

Fax: (+90224) 45300 74

Kayseri Bolge
Bankalar Cad. No: 5/A Melikgazi/KAYSERI

Tel: (+90 352) 22115 66
Fax: (490 352) 2211559

Akdeniz Bolge

Tepebaglar Mah. Abidin Pasa Cad.
No: 7/A Seyhan/ADANA

Tel: (+90322) 35942 74

Fax: (+90322) 35901 88

Giineydogu Anadolu Bélge

incilipinar Mah. Prof. Muammer Aksoy Bulv.
No: 19/A Sehitkamil/GAZIANTEP

Tel: (+90 342) 215 20 42

Fax: (+90342) 21517 26

Karadeniz Bolge

Kemerkaya Mah. Kahramanmaras Cad.
Ustaémeroglu is Merkezi No: 19 TRABZON
Tel: (+90 462) 3211503

Fax: (+90 462) 3214274

Adana/Adana Branch

Tepebagd Mah. Abidin Pasa Cad.
No: 7/A Seyhan/ADANA

Tel: (+90322) 359 55 35

Fax: (+90322) 359 56 73

Adana/Atatiirk Cad. Branch

Cemalpasa Mah. Atatiirk Cad. Agagil Apt.
No: 66/A Seyhan/ADANA
Tel: (+90 322) 458 38 57
Fax: (+90 322) 45970 98

Adana/Barajyolu Branch

Yenibaraj Mah. 68027 Sok. Girmen Apt.
No: 6/B Seyhan/ADANA

Tel: (+90322) 224 44 56

Fax: (+90 322) 224 44 62

Adana/Ceyhan Branch

Tiirliibas Mah. Atatiirk Cad.
No: 278/A Ceyhan/ADANA
Tel: (+90322) 61152 65
Fax: (+90322) 6115274

Adana/Kurttepe Branch

Yurt Mah. Turgut Ozal Bulv.
No: 180/A Cukurova/ADANA
Tel: (+90 322) 247 15 40
Fax: (+90 322) 247 24 05

Adana/Seyhan Branch

Kurukdprii Mah. Cakmak Cad.
No: 39/B Seyhan/ADANA
Tel: (+90322) 363 07 11
Fax: (+90 322) 363 06 32

Adana/Yiiregir Branch

Dadaloglu Mah. Kozan Cad.
No: 357/A Yiiregir/ADANA
Tel: (+90 322) 328 20 63
Fax: (+90 322) 328 20 67

Adiyaman/Adiyaman Branch

Yenipinar Mah. Atatiirk Cad.
No: 35/A Merkez/ADIYAMAN
Tel: (+90 462) 21334 34
Fax: (+90 462) 2131098

Afyon/Afyon Branch

Umurbey Mah. Cumhuriyet Meydani
No: 5/A Merkez/AFYON

Tel: (+90 272) 213 06 07

Fax: (+90272) 213 06 57

Aksaray/Aksaray Branch

Tagpazar Mah. 43.Cad.

No: 7/A-B Merkez/AKSARAY
Tel: (+90382) 2127125
Fax: (+90382) 21322 16
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Amasya/Amasya Branch

Yiizevler Mah. Mustafa Kemal Pasa Cad.
No: 65/A Merkez/AMASYA

Tel: (+90358) 2121520

Fax: (+90 358) 212 90 45

Ankara/Ankara Branch

Ziya Gokalp Cad. Adakale Sok.

No: 27/A Kizilay Cankaya/ANKARA
Tel: (+90 312) 430 50 50

Fax: (+90312) 4339394

Ankara/Balgat Branch

0Oguzlar Mah. Ceyhun Atuf Kansu Cad.
No: 92/A Cankaya/ANKARA

Tel: (+90 312) 284 87 07

Fax: (+90312) 284 87 14

Ankara/Bagkent Kurumsal Branch

Atatiirk Bulv. No: 60/4

Kizilay Cankaya/ANKARA
Tel: (+90312) 41798 98
Fax: (+90312) 41798 03

Ankara/Cebeci Branch

Fakiilteler Mah. Cemal Giirsel Cad.
No: 69/A Cankaya/ANKARA

Tel: (+90312) 31990 52

Fax: (+90312) 31990 18

Ankara/Cankaya Branch

Hosdere Cad. No: 188 Cankaya/ANKARA
Tel: (+90312) 4412055
Fax: (+90312) 44120 93

Ankara/Cukurambar Branch

Cukurambar Mah. 1425 Cad.
No: 26/A Gankaya/ANKARA
Tel: (+90 312) 287 04 36
Fax: (+90312) 287 04 56

Ankara/Demetevler Branch

Karstyaka Mah. ivedik Cad. No: 428/A
Demetevler Yeni Mahalle/ANKARA
Tel: (+90312) 33504 76

Fax: (+90312) 33508 76

Ankara/Demirtepe Branch

Maltepe Mah. Gazi Mustafa Kemal Bulv. No:
51/A Cankaya/ANKARA

Tel: (+90312) 2305210

Fax: (+90312) 23052 09

Ankara/Etlik Branch

incirli Mah. Gn. Dr. Teyfik Saglam Cad.
No: 76/A Kecioren/ANKARA

Tel: (+90312) 322 04 06

Fax: (+90312) 322 14 64

Ankara/Gimat Branch

Macun Mah. Bagdat Cad.
No: 95/5 Yeni Mahalle/ANKARA
Tel: (+90312) 3972277
Fax: (+90312) 397 22 85

Ankara/Gélbagi Branch

Segmenler Mah. Ankara Cad.
No: 71/A Gdlbasi/ANKARA
Tel: (+90 312) 484 45 41

Fax: (+90 312) 484 45 61

Ankara/ivedik Branch

ivedik Organize Sanayi Bélgesi 1368. Cad.
Eminel i Merkezi No: 18/16

Yeni Mahalle/ANKARA

Tel: (+90312) 39524 07

Fax: (+90312) 39438 69

Ankara/Kecidren Branch

Senlik Mah. Kizlarpmar Cad.
No: 107/C Kegioren/ANKARA
Tel: (+90 312) 356 00 70
Fax: (+90312) 356 00 76

Ankara/Kizilay Branch

Kizilay Mah. Atatiirk Bulv.
No: 60/A Cankaya/ANKARA
Tel: (+90312) 417 44 40
Fax: (+90312) 417 44 43

Ankara/Mamak Branch

Hiiseyin Gazi Mah. Mamak Carsi Cad.
No: 45 Mamak/ANKARA

Tel: (+90 312) 369 23 46

Fax: (+90312) 369 23 45

Ankara/0stim Branch

Ostim Mah. 100.Yil Bulv.

No: 36 Yeni Mahalle/ANKARA
Tel: (+90 312) 385 68 23

Fax: (+90312) 385 68 26

Ankara/Polath Branch

Cumhuriyet Mah. Ankara Cad.
No: 35/C Polatli/ANKARA
Tel: (+90312) 6211133
Fax: (+90 312) 62106 96

Ankara/Sincan Branch

Atatiirk Mah. Onur Sok.

No: 12/A Sincan/ANKARA
Tel: (+90312) 276 77 47
Fax: (+90312) 276 77 46

Ankara/Siteler Branch

Ulubey Mah. Karacakaya Cad.

No: 73/0 Siteler Altindag/ANKARA
Tel: (+90312) 348 10 90

Fax: (+90 312) 34834 02

Ankara/Ulus Branch

Necatibey Mah. Anafartalar Cad.
No: 45/C Altindag/ANKARA

Tel: (+90 312) 309 27 41

Fax: (+90312) 309 27 46
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Ankara/Yildiz Branch

Sancak Mah. Turan Giineg Bulv.
No: 31/D Cankaya/ANKARA
Tel: (+90312) 44136 1

Fax: (+90312) 44136 12

Antalya/Alanya Branch

Saray Mah. Atatiirk Bulv.
No: 82/A Alanya/ANTALYA
Tel: (+90 242) 51290 06
Fax: (+90242) 51297 21

Antalya/Antalya Branch

Tahil Pazan Mah. Adnan Menderes Bulv.
Erkal Apt. A Blok No: 2/7 Merkez/ANTALYA
Tel: (+90 242) 244 53 57

Fax: (+90 242) 24378 86

Antalya/Aspendos Bulv. Branch

Mehmetcik Mah. Aspendos Bulv.
Aspendos is Merkezi Muratpasa/ANTALYA
Tel: (+90 242) 322 28 57

Fax: (+90242) 32237 49

Antalya/Calli Branch

Sedir Mah. Gazi Bulv. No: 96 Merkez/ANTALYA
Tel: (+90 242) 345 00 55
Fax: (+90 242) 34533 53

Antalya/Konyaalti Branch

Altunkum Mah. Atatiirk Bulv.

Kaya Plaza No: 121/A Konyaalti/ANTALYA
Tel: (+90 242) 2287127

Fax: (+90242) 2303892

Antalya/Manavgat Branch

Bahelievler Mah. Demokrasi Bulv.
No: 10/A Manavgat/ANTALYA

Tel: (+90 242) 743 23 94

Fax: (+90 242) 74323 95

Aydin/Aydin Branch

Ramazanpaga Mah. Hiikiimet Bulv.
No: 18 Merkez/AYDIN

Tel: (+90 256) 21370 02

Fax: (+90 256) 212 22 03

Aydin/Nazilli Branch

Cumhuriyet Mah. Hiirriyet Cad.
No: 247/A Nazilli/AYDIN

Tel: (+90 256) 313 35 65

Fax: (+90 256) 313 49 87

Balikesir/Balikesir Branch

Altieyliil Mah. Kizilay Cad.
No: 4/A Merkez/BALIKESIR
Tel: (+90 266) 24417 16
Fax: (+90 266) 244 12 56

Balikesir/Bandirma Branch

Haydar Cavug Mah. Atatiirk Cad.
No: 22 Bandirma/BALIKESIR
Tel: (+90 266) 715 15 80

Fax: (+90 266) 71515 64

Batman/Batman Branch

Sirinevler Mah. Atatiirk Bulv. Demir Apt.
No: 48/B Merkez/BATMAN

Tel: (+90 488) 214 15 06

Fax: (+90 488) 213 14 86

Batman/Petrolkent Branch

Bahgelievler Mah. Turqut Ozal Bulv.
No: 182/C Merkez/BATMAN

Tel: (+90 488) 214 24 53

Fax: (+90488) 214 24 58

Bingol/Bingdl Branch

Yenisehir Mah. innii Cad.
No: 24 Merkez/BINGOL
Tel: (+90 426) 21415 23
Fax: (+90426) 21415 24

Bolu/Bolu Branch

Karaayir Mah. izzet Baysal Cad.
No: 82/A Merkez/BOLU

Tel: (+90374) 217 61 31

Fax: (+90374) 2177123

Burdur/Burdur Branch

Ozgiir Mah. Gazi Cad. No: 49 Merkez/BURDUR
Tel: (+90 248) 234 62 42
Fax: (+90 248) 234 61 34

Bursa/Begevler Branch

Odunluk Mah. Lefkosa Cad.
No: 7/B-D Niliifer/BURSA
Tel: (++90 224) 451 80 60
Fax: (++90 224) 45180 99

Bursa/Bursa Branch

Aktarhiissam Mah.

Ahmet Hamdi Tanpinar (ad.
No: 25 Osmangazi/BURSA
Tel: (+90224) 22133 00
Fax: (490 224) 22133 02

Bursa/Demirtag Branch

Panayir Mah. Yeni Yalova Yolu Cad.
No: 455/C Osmangazi/BURSA

Tel: (+90224) 21133 97

Fax: (+90224) 21133 98

Bursa/FSM Bulv. Branch

Esentepe Mah. Fatih Sultan Mehmet Bulv.
No: 98/1 Niliifer/BURSA

Tel: (+90224) 246 65 15

Fax: (490 224) 246 62 25

Bursa/inegél Branch

Sinanbey Mah. Nuri Dogrul Cad. No: 5
inegdl/BURSA

Tel: (+90 224) 71190 80

Fax: (+90224) 713 90 09

Bursa/Kestel Branch

Uludag Cad. Kestel Organize Sanayi Bolgesi
A Blok No: 3 Kestel/BURSA

Tel: (+90224) 3720178

Fax: (+90224) 3720174

Bursa/Niliifer Branch

Ucevler Mah. Niliifer Cad.
No: 4/5 Niliifer/BURSA

Tel: (+90 224) 443 43 00
Fax: (+90 224) 443 43 33

Bursa/0zliice Branch

Altingehir Mah. Ugur Mumcu Bulv.
No: 76B/B Niliifer/BURSA
Tel: (+90 224) 41378 32
Fax: (+90224) 41378 33

Bursa/Ulucami Branch

Nalbantoglu Mah. 2. Bademli Sok.
No: 16/A Osmangazi/BURSA

Tel: (+90 224) 223 48 40

Fax: (+90 224) 223 48 46

Bursa/Vigne Cad. Branch

Duaginar Mah. Vigne Cad.
No: 144/1 Yildinm/BURSA
Tel: (+90224) 364 12 84
Fax: (+90 224) 362 1401

Bursa/Yildinm Branch

Anadolu Mah. Ankarayolu Cad.
No: 77 Yildinm/BURSA

Tel: (+90 224) 36152 22

Fax: (+90 224) 360 08 18

Canakkale/Canakkale Branch

Kemalpaga Mah. Carsi Cad.
No: 103 Merkez/CANAKKALE
Tel: (+90 286) 214 33 01
Fax: (+90 286) 21433 09

Corum/Corum Branch

Cepni Mah. ingnii Cad. No: 41 Merkez/CORUM
Tel: (+90 364) 225 3182
Fax: (+90 364) 224 8147

Denizli/Denizli Branch

Saraylar Mah. Cumhuriyet Cad.
No: 16/A Merkez/DENIZLi
Tel: (+90 258) 24167 00
Fax: (+90 258) 2619074

Denizli/Bayramyeri Branch

Saraylar Mah. 2. Ticari Yol No: 30
Merkez/DENIZLI

Tel: (+90 258) 265 06 03

Fax: (+90 258) 265 06 07

Denizli/Denizli Sanayi Branch

ilbade Mah. Ornek Cad.
No: 167/B Merkez/DENIZLI
Tel: (+90 258) 37100 34
Fax: (+90 258) 371 00 54

Diyarbakir/Diclekent Branch

Kayapinar Mah. Diclekent Bulv.
No: 122 Kayapinar/DiYARBAKIR
Tel: (+90412) 257 23 26
Fax: (+90412) 2572322

Diyarbakir/Diyarbakir Branch

Cami Nebi Mah. Gazi Cad.
No: 31/C Sur/DiYARBAKIR
Tel: (+90412) 22900 03
Fax: (+90412) 229 00 01

Diyarbakir/Kayapinar Branch

Peyas Mah. Urfa Bulv. Ekinciler Sitesi A Blok
No: 80/C Kayapinar/DIYARBAKIR

Tel: (+90412) 252 24 54

Fax: (+90412) 2522494

Diizce/Diizce Branch

Camikebir Mah. istanbul Cad.
No: 13/A Merkez/DUZCE

Tel: (+90380) 514 78 37

Fax: (490 380) 514 78 38

Edirne/Edirne Branch

Cavusbey Mah. Hiikiimet Cad.
No: 5/1 Merkez/EDIRNE

Tel: (+90 284) 21492 40

Fax: (+90284) 21492 48

Elazig/Elazig Branch

icadiye Mah. Hiirriyet Cad.
No: 23/A Merkez/ELAZIG
Tel: (+90 424) 236 43 74
Fax: (+90 424) 218 21 29

Elazig/Gazi Cad. Branch

Yeni Mah. Gazi Cad. No: 64 Merkez/ELAZIG
Tel: (+90 424) 237 04 48
Fax: (+90 424) 236 33 65

Erzincan/Erzincan Branch

Karaagag Mah. Fevzipasa Cad.
No: 24/A Merkez/ERZINCAN
Tel: (+90 446) 223 39 39

Fax: (+90 446) 22333 83

Erzurum/Erzurum Branch

Atatiirk Mah. Universite Loj. Kiime Evleri
No: 101 Yakutiye/ERZURUM

Tel: (+90 442) 21350 10

Fax: (+90442) 21350 18

Erzurum/Yakutiye Branch

Muratpasa Mah. Saraybosna Cad.
No: 26/A Yakutiye/ERZURUM

Tel: (+90 442) 237 4571

Fax: (490 442) 236 04 78

Eskigehir/Eskisehir Branch

Cumhuriyet Mah. Sakarya-1 Cad.
No: 27/A Merkez/ESKISEHIR

Tel: (+90222) 23002 98

Fax: (+90222) 220 1413

Eskisehir/Eskisehir Sanayi Branch

Yetmisbesinci Yil Mah. EMKO
No: 1/A2 Odunpazan/ESKISEHIR
Tel: (+90222) 228 14 65

Fax: (+90222) 228 07 45
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Gaziantep/Gaziantep Branch

incilipiar Mah. Prof. Muammer Aksoy Bulv.
No: 19/A Sehitkamil/GAZIANTEP

Tel: (+90 342) 21535 31

Fax: (+90342) 2153532

Gaziantep/Gaziantep Gatem Branch

Sanayi Mah. Erdogan Ergoniil Cad.
No: 17 Sehitkamil/GAZIANTEP
Tel: (+90 342) 238 42 07

Fax: (+90 342) 238 4208

Gaziantep/Karatag Branch

Karatas Mah. 428 Nolu Cadde
No: 1/D-E Sahinbey/GAZIANTEP
Tel: (+90 342) 3714401

Fax: (+90 342) 37143 99

Gaziantep/Suburcu Branch

Karagdz Mah. Karagdz Cad.
No: 20 Sahinbey/GAZIANTEP
Tel: (+90342) 2312010
Fax: (+90342) 2312070

Gaziantep/Sehitkamil Branch

Budak Mah. Gazimuhtarpasa Bulv.
Yasam is Merkezi No: 42/7
Sehitkamil/GAZIANTEP

Tel: (+90 342) 323 20 14

Fax: (+90342) 3232019

Giresun/Giresun Branch

Sultan Selim Mah. Arif Bey Cad.
No: 3 Merkez/GIRESUN

Tel: (+90 454) 212 0490

Fax: (+90 454) 2127370

Hatay/Antakya Branch

Haraparasi Mah. Yavuz Sultan Selim Cad.
No: 17/A Antakya/HATAY
Tel: (+90 326) 225 37 61
Fax: (+90 326) 225 36 65

Hatay/iskenderun Branch

Savag Mah. Sehit Pamir Cad.
No: 8/A iskenderun/HATAY
Tel: (+90326) 61316 15
Fax: (+90326) 612 10 02

Isparta/Isparta Branch

Pirimehmet Mah. 101. Cad.
No: 25 Merkez/ISPARTA
Tel: (+90 246) 233 00 21
Fax: (+90 246) 23300 29

istanbul/Aabadem Branch

Acabadem Mah. Aabadem Cad.
No: 143/A Uskiidar/ISTANBUL
Tel: (+90 216) 340 60 00

Fax: (+90 216) 340 60 09

istanbul/Aksaray Branch

Mesihpasa Mah.

Gazi Mustafa Kemal Pasa Cad.
No: 40/A Fatih/iSTANBUL

Tel: (+90212) 518 83 84

Fax: (+90212) 518 7150

istanbul/Altintepe Branch
Altintepe Mah. Bagdat Cad.
No: 60/A Maltepe/ISTANBUL
Tel: (+90 216) 549 25 02

Fax: (+90 216) 549 25 06

istanbul/Altunizade Branch

Altunizade Mah. Mahir iz Cad.
No: 26/A Uskiidar/ISTANBUL
Tel: (+90 216) 651 87 90

Fax: (490 216) 651 87 99

istanbul/Arnavutkéy Branch
Merkez Mah. Eski Edirne Cad.

No: 1171/1173C Amavutkdy/iSTANBUL

Tel: (+90212) 597 45 03
Fax: (490 212) 597 45 31

istanbul/Avalar Branch

Merkez Mah. Resitpasa Cad.
No: 37/2A Avallar/iSTANBUL
Tel: (+90212) 593 34 44
Fax: (+90212) 593 67 37

istanbul/Avalar E-5 Branch

Cihangir Mah. E-5 Yanyol Cad.
No: 291/2B Availar/iSTANBUL
Tel: (+90212) 4229278
Fax: (+90212) 42292 69

istanbul/Bagalar Branch

Cinar Mah. Osman Gazi Cad.
No: 22/A Bagailar/ISTANBUL
Tel: (+90212) 462 92 28
Fax: (+90212) 43359 02

istanbul/Bagalar Ciftlik Branch

Yavuzselim Mah. 4/1 Sok.
No: 1/A-B Bagailar/ISTANBUL
Tel: (+90 212) 6513595
Fax: (+90212) 6512997

istanbul/Bahgelievler Branch

Bahgelievler Mah. Naci Kasim Sok.
No: 7/B Bahcelievler/ISTANBUL
Tel: (+90212) 55528 20

Fax: (+90212) 55568 19

istanbul/Bahgesehir Branch

Bahcesehir 1.kisim Mah. Dalgickusu Cad.

No: 7/A Basaksehir/ISTANBUL
Tel: (+90 212) 608 09 51
Fax: (+90212) 608 09 61

istanbul/Bakirkdy Branch

Cevizlik Mah. Fahri Korutiirk Cad.
No: 28/A Bakirkdy/iSTANBUL
Tel: (+90 212) 583 02 70

Fax: (+90212) 583 13 70

istanbul/Basaksehir Branch

Bagak Mah. Yegilvadi Cad. Metrokent
Diikkanlan No: 3/1L Basaksehir/ISTANBUL
Tel: (+90212) 777 4207

Fax: (+90212) 7774211

istanbul/Bati Atagehir Branch

Barbaros Mah. Siitcii Yolu Cad.

No: 74 Ozel isyeri: 1 Atasehir/ISTANBUL
Tel: (+90 216) 324 01 65

Fax: (+90216) 317 30 44

istanbul/Bayrampasa Branch

Yenidogan Mah. Abdi ipekqi Cad.
No: 43/A Bayrampasa/iSTANBUL
Tel: (+90212) 6122420
Fax: (+90212) 612 24 27

istanbul/Besiktas Branch

Tiirkali Mah. Ihlamurdere Cad.
No: 37 Besiktas/ISTANBUL
Tel: (+90212) 236 86 89

Fax: (+90 212) 236 67 27

istanbul/Besyiizevler Branch

Yildinm Mah. Eski Edirne Asfalti
No: 313/A Bayrampasa/ISTANBUL
Tel: (+90 212) 47971 66

Fax: (+90212) 64970 98

istanbul/Beykent Branch

Cumhuriyet Mah. Giirpinaryolu Sok.

No: 2/C-16/17 Bilyiikgekmece/ISTANBUL
Tel: (+90212) 8713118

Fax: (+90212) 873 1347

istanbul/Beylikdiizii Branch

Beylikdiizii 0SB Mah. Acelya Cad.
No: 1/8 Bilyiikgekmece/ISTANBUL
Tel: (+90 212) 876 68 00
Fax: (+90212) 876 68 10

istanbul/Bogazici Kurumsal Branch

Bilyiikdere Cad. No: 195
Levent Besiktas/ISTANBUL
Tel: (+90 212) 269 6128
Fax: (+90212) 2819817

istanbul/Caddebostan Branch

(Caddebostan Mah. Bagdat Cad.
No: 258/A Kadiksy/ISTANBUL
Tel: (+90 216) 35570 07

Fax: (+90216) 35570 12

istanbul/Cennet Mah. Branch

Cennet Mah. Barbaros Cad. Cennet Konaklari
F Blok No: 73/A Kiigiikgekmece/ISTANBUL
Tel: (+90 212) 592 32 84

Fax: (+90 212) 540 14 63

istanbul/Caglayan Branch

(aglayan Mah. Vatan Cad. No: 30/A
Kagithane/ISTANBUL

Tel: (+90 212) 29155 25

Fax: (+90212) 2347092

istanbul/Camlica Branch

Kisikli Mah. Alemdag Cad.
No: 53/B Uskiidar/ISTANBUL
Tel: (+90216) 46100 06
Fax: (+90216) 461 00 07

istanbul/Cekmekoy Branch

Camlik Mah. Muhsin Yazicioglu Cad.
No: 44/A Cekmekay/iSTANBUL

Tel: (+90216) 640 01 05

Fax: (+90216) 640 01 06

istanbul/DES Branch

Dudullu 0SB Mah. DES-1.Cad. A Blok
No: 5/B Umraniye/iSTANBUL

Tel: (+90 216) 420 38 00

Fax: (+90 216) 420 30 82

istanbul/Dragos Branch

Cevizli Mah. Bagdat Cad. No: 514/A
Maltepe/iSTANBUL

Tel: (+90 216) 457 15 39

Fax: (+90 216) 44105 85

istanbul/Dudullu Branch

Yukari Dudullu Mah. Necip Fazil Bulv. KEYAP
Cani A1 Blok No: 44/2 Umraniye/ISTANBUL
Tel: (+90216) 5407070

Fax: (+90216) 540 54 87

istanbul/Emindnii Branch

Riistem Pasa Mah. Vasif¢inar Cad.
No: 45 Fatih/ISTANBUL

Tel: (+90212) 51401 54

Fax: (4+90212) 5140159

istanbul/Erenkdy Branch

19 Mayis Mah. Semsettin Giinaltay Cad.
No: 198/A Kadikdy/ISTANBUL

Tel: (+90216) 478 54 02

Fax: (+90216) 478 54 03

istanbul/Esenler Branch

Fevzi Cakmak Mah. Atisalani Cad.
No: 16 Esenler/ISTANBUL
Tel: (+90 212) 568 10 80
Fax: (+90212) 568 10 23

istanbul/Esenyurt Branch

Namik Kemal Mah. Dogan Arasli Bulv.
No: 83/B Esenyurt/ISTANBUL

Tel: (+90 212) 450 15 68

Fax: (++90 212) 450 20 45

istanbul/Etiler Branch

Etiler Mah. Nisbetiye Cad.
No: 63 Besiktas/ISTANBUL
Tel: (+90212) 257 1230

Fax: (+90212) 257 37 25
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istanbul/Fatih Branch
Ali Kugeu Mah. Macar Kardesler Cad.
No: 54/B Fatih/iSTANBUL
Tel: (+90 212) 63104 90
Fax: (+90212) 63104 96

istanbul/Findikzade Branch

Molla Giirani Mah. Turgut Ozal Millet Cad.

No: 78A Fatih/ISTANBUL
Tel: (+90212) 49120 40
Fax: (+90212) 49120 43

istanbul/Florya Branch

Senlikkdy Mah. Florya Cad.
No: 47/B Bakirkdy/ISTANBUL
Tel: (+90 212) 624 60 93
Fax: (+90212) 624 60 15

istanbul/Gaziosmanpasa Branch

Merkez Mah. Eyiip Cad. No: 2/1-A
Gaziosmanpasa/ISTANBUL

Tel: (+90212) 614 40 46

Fax: (+90212) 616 69 69

istanbul/Giyimkent Branch

Orug Reis Mah. Vadi Cad.
No: 3 Esenler/ISTANBUL
Tel: (+90 212) 438 35 69
Fax: (+90 212) 438 35 68

istanbul/Giiltepe Branch

Ortabayir Mah. Talatpaga Cad.
No: 70/B Kagithane/ISTANBUL
Tel: (+90212) 280 20 42
Fax: (+90212) 2801971

istanbul/Giinesli Branch

Evren Mah. Giilbahar Cad.
No: 14 Bagallar/ISTANBUL
Tel: (+90 212) 602 03 30

Fax: (+90 212) 602 03 25

istanbul/Giinesli Carsi Branch

Hiirriyet Mah. Kuyu Sok.
No: 3/A Bagjcllar/iSTANBUL
Tel: (+90212) 65170 90
Fax: (+90212) 6517033

istanbul/Giingéren Branch

Sanayi Mah. Sancakh Cad.
No: 4/A Giingren/ISTANBUL
Tel: (+90212) 53991 11
Fax: (+90212) 5399112

istanbul/Giingdren Carsi Branch

indnii Cad. No: 23/B Giingdren/ISTANBUL
Tel: (+90 212) 502 80 41
Fax: (+90 212) 502 80 48

istanbul/Hadimkdy Yolu Branch

Akgaburgaz Mah. Hadimkdy Yolu Cad.
No: 202/A Esenyurt/iSTANBUL

Tel: (+90212) 886 22 82

Fax: (+90212) 886 22 92

istanbul/Halkali Branch

ikitelli 0SB Mah. imsan Kiiciik Sanayi Sitesi E
Blok No: 18-19 Basaksehir/ISTANBUL

Tel: (+90 212) 697 4312

Fax: (+90212) 698 43 13

istanbul/Ihlamurkuyu Branch

Tepeiistii Mah. Alemdag Cad.
No: 582/A Umraniye/ISTANBUL
Tel: (+90 216) 540 87 50

Fax: (+90216) 540 17 99

istanbul/ikitelli Branch

Ziya Gokalp Mah. Atatiirk Bulv.
No: 74/D Basaksehir/ISTANBUL
Tel: (+90 212) 6712100
Fax: (+90 212) 549 88 49

istanbul/ikitelli Metro Branch

ikitelli 0SB Mah. Bagallar Giingdren Metro
AVM B Blok Sok. No: 1 Basaksehir/ISTANBUL
Tel: (+90212) 67144 63

Fax: (+90212) 67148 51

istanbul/ikitelli Sanayi Branch

Ziya Gokalp Mah. Siileyman Demirel Bulv.
HESKOP Yani is Modern Ticaret Merkezi H Blok
No: 20 Basaksehir/ISTANBUL

Tel: (+90212) 777 55 83

Fax: (4+90 212) 777 56 64

istanbul/ist. End. ve Tic.
Serbest Bolgesi Branch

istanbul Endiistri ve Ticaret Serbest Bélgesi
Matras Cad. No: 14 Tuzla/ISTANBUL

Tel: (+90216) 39409 42

Fax: (+90216) 394 08 84

istanbul/istog Branch

Istog Ticaret Merkezi Mahmut Bey Mah.
7.Yol Sok. 6.Ada No: 31/33/35/37
Bagallar/ISTANBUL

Tel: (+90 212) 659 58 00

Fax: (+90 212) 659 56 54

istanbul/Kadikdy Branch

Egitim Mah. Fahrettin Kerim Gokay Cad.
No: 71/A Kadiksy/ISTANBUL

Tel: (+90 216) 414 56 76

Fax: (+90216) 414 56 23

istanbul/Kagithane Branch

Merkez Mah. Kemerburgaz Cad.
No: 6/B Kagrthane/ISTANBUL
Tel: (+90212) 29502 05

Fax: (+90212) 29502 09

istanbul/Kapalicarsi Branch

Aynaailar Cad. No: 6
Kapaligarsi Fatih/iSTANBUL
Tel: (+90 212) 514 60 86
Fax: (+90212) 514 60 89
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istanbul/Karakdy Branch

Arapcami Mah. Bankalar Cad. No: 29/A
Beyoglu/iSTANBUL

Tel: (+90 212) 297 09 09

Fax: (+90212) 2374017

istanbul/Kartal Branch

Yukan Mahalle Uskiidar Cad.
No: 14/B Kartal/ISTANBUL
Tel: (+90 216) 387 21 51
Fax: (+90 216) 387 01 20

istanbul/Kavacik Branch

Cubuklu Mah. Orhan Veli Kanik Cad.
No: 81/E Beykoz/ISTANBUL

Tel: (+90 216) 680 38 60

Fax: (+90 216) 680 38 67

istanbul/Kaynarca Branch

Fevzi Cakmak Mah. Cemal Giirsel Cad.
No: 171/B Pendik/ISTANBUL

Tel: (+90 216) 596 49 00

Fax: (+90216) 596 50 12

istanbul/Kirag Branch

Atatiirk Mah. Atatiirk Cad. Star Tower Carsi
Bloklari No: 49 Esenyurt/iSTANBUL

Tel: (+90 212) 809 00 16

Fax: (+90212) 809 00 18

istanbul/Kozyatagi Branch

indnii Cad. No: 94 Kadikgy/ISTANBUL
Tel: (+90216) 40929 70
Fax: (+90 216) 409 29 74

istanbul/Kozyatagi Kurumsal Branch

Kozyatag Mah. Degirmen Sok.
No: 18/B-D Kadikdy/ISTANBUL
Tel: (+90 216) 463 56 01
Fax: (+90 216) 463 56 02

istanbul/Kurtkdy Branch

Seyhli Mah. Ankara Cad.

No: 193/B Kurtkdy Pendik/ISTANBUL
Tel: (+90 216) 595 1180

Fax: (+90216) 595 1175

istanbul/Kiiciikbakkalkdy Branch

Kiiciikbakkalkdy Mah. Kayisdagi Cad.
No: 141 Atasehir/ISTANBUL

Tel: (+90216) 469 74 88

Fax: (+90 216) 469 74 87

istanbul/Kiiciikyal Branch

Kiigiikyall Mah. Bagdat Cad.
No: 151/A Maltepe/ISTANBUL
Tel: (+90 216) 518 50 30

Fax: (+90216) 5185970

istanbul/Laleli Branch

Mimar Kemalettin Mah.
Soganaga Camii Sok.

No: 33/A Fatih/ISTANBUL
Tel: (+90 212) 517 37 40
Fax: (+90212) 517 37 46

istanbul/Levent Sanayi Branch

Sanayi Mah. Eski Biiyiikdere Cad.
No: 43/A Kagithane/ISTANBUL
Tel: (+90212) 278 58 34

Fax: (+90212) 278 58 83

istanbul/Maltepe Branch

Baglarbasi Mah. Bagdat Cad.
No: 419/A Maltepe/ISTANBUL
Tel: (+90216) 442 80 05

Fax: (+90216) 442 80 09

istanbul/Maslak Branch

Maslak Mah. Ziimriit Sok.
No: 1/A Sisli/ISTANBUL

Tel: (+90 212) 286 95 36
Fax: (+90 212) 286 95 39

istanbul/Mecidiyekdy Branch

Mecidiyekdy Mah. Biiyiikdere Cad.
No: 89/A Sisli/ISTANBUL

Tel: (+90212) 356 03 15

Fax: (+90212) 356 03 20

istanbul/Mega Center Branch

Kocatepe Mah. Giimriik iskelesi Cad.
Mega Center No: 12/C- Z.Kat D: 5/37-12
Bayrampasa/ISTANBUL

Tel: (+90 212) 640 58 81

Fax: (+90 212) 640 47 87

istanbul/Merkez Branch

Hiirriyet Mah. Adnan Kahveci
No: 139 Kartal/ISTANBUL
Tel: (+90216) 452 86 43
Fax: (+90216) 452 55 25

istanbul/Merter Branch

Fatih Cad. No: 27 Giingdren/ISTANBUL
Tel: (+90 212) 637 26 09
Fax: (+90 212) 637 6148

istanbul/Merter Tekstil Branch

M. Nesih Ozmen Mah. Merter Tekstil Merkezi
Giilsever Sok. No: 3/C Giingdren/ISTANBUL
Tel: (+90 212) 555 68 23

Fax: (+90 212) 507 96 80

istanbul/Nisantagi Branch

Vali Konagi Cad.

No: 54/B Nisantas! $isli/ISTANBUL
Tel: (+90212) 343 62 82

Fax: (+90212) 3436219

istanbul/Osmanaga Branch

Osmanaga Mah. Bagcavus Sok.
No: 31/B Kadikay/ISTANBUL
Tel: (+90 216) 348 28 19

Fax: (+90 216) 348 82 27

istanbul/0smanbey Branch

Cumhuriyet Mah. Halaskargazi Cad.
No: 127/A Sisli/ISTANBUL
Tel: (+90212) 23118 12
Fax: (+90212) 2312052
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istanbul/Pendik Branch
Dogu Mah. Ankara Cad.
No: 163 Pendik/ISTANBUL
Tel: (+90 216) 483 64 05
Fax: (+90 216) 483 64 10

istanbul/Perpa Branch

Halil Rifat Paga Mah. Yiizer Havuz Sok.
Perpa Ticaret Merkezi Elektrokent A Blok

Kat: 4-5-6 No: 290/8 Yesil Avlu Sisli/ISTANBUL

Tel: (+90212) 222 66 16
Fax: (+90212) 222 42 34

istanbul/Rami Branch
Muratpasa Mah. Uluyol Cad. istanbul Tower

No: 17-19/B Blok-15 Bayrampasa/iSTANBUL

Tel: (+90 212) 417 38 40
Fax: (+90 212) 563 26 00

istanbul/Sahrayicedit Branch

Erenkdy Mah. Fahrettin Kerim Gokay Cad.
No: 278/A Kadikdy/ISTANBUL

Tel: (+90216) 41114 94

Fax: (+90216) 411 1498

istanbul/Samandira Branch

Osmangazi Mah. Osmangazi Cad.

No: 155-156/A Sancaktepe/ISTANBUL
Tel: (+-90 216) 561 04 16

Fax: (+90 216) 56104 26

istanbul/Sancaktepe Branch

Sarigazi Mah. Atatiirk Cad.

No: 90/A Sancaktepe/ISTANBUL
Tel: (+90216) 622 44 77

Fax: (+90216) 622 44 84

istanbul/Sanyer Branch

Merkez Mah. Sanyer Deresi Sok.
No: 18 Sariyer/ISTANBUL
Tel: (+90212) 218 60 23
Fax: (+90 212) 218 60 27

istanbul/Sefakoy Branch

Fevzi Cakmak Mah. Ahmet Kocabiyik Sok.
No: 12/A Kiiciikcekmece/ISTANBUL

Tel: (+90212) 59912 35

Fax: (+90212) 599 12 89

istanbul/Seyitnizam Branch

Seyitnizam Mah. Seyitnizam Cad.
No: 51/4-D Zeytinburnu/ISTANBUL
Tel: (+90 212) 416 26 09

Fax: (+90 212) 416 25 96

istanbul/Silivri Branch

Alibey Mah. Fevzi Cakmak Cad.
No: 16/A Silivri/ISTANBUL

Tel: (+90 212) 728 96 01

Fax: (+90212) 728 96 10

istanbul/Sultanbeyli Branch

Mehmet Akif Ersoy Mah. Fatih Bulv.
No: 185/A Sultanbeyli/iISTANBUL
Tel: (+90 216) 496 12 22

Fax: (+90216) 496 17 57

istanbul/Sultanbeyli Carsi Branch

Abdurrahmangazi Mah. Bosna Bulv.
No: 5/B D: 1 Sultanbeyli/ISTANBUL
Tel: (+90216) 41990 99

Fax: (+90216) 4199070

istanbul/Sultangiftligi Branch

Cebeci Mah. Eski Edirne Asfalti
No: 732A Sultangazi/iSTANBUL
Tel: (+90 212) 475 65 35

Fax: (+90 212) 475 36 35

istanbul/Sultanhamam Branch

Hobyar Mah. Sultan Hamami Cad.
No: 15/A Fatih/ISTANBUL
Tel: (+90212) 51402 98
Fax: (+90212) 51416 77

istanbul/Sirinevler Branch

Hiirriyet Mah. Mahmutbey Cad.

No: 1/A Sirinevler Bahgelievler/iISTANBUL
Tel: (+90212) 55173 13

Fax: (4+90212) 6542017

istanbul/Sisli Branch

19 Mayis Mah. Halaskargazi Cad.
No: 154/A-B Sisli/ISTANBUL

Tel: (+90212) 21940 80

Fax: (+90212) 23497 71

istanbul/Taksim Branch

Harbiye Mah. Cumhuriyet Cad.
No: 30/A Sisli/ISTANBUL

Tel: (+90212) 296 58 28

Fax: (+90 212) 296 58 33

istanbul/Tavukguyolu Branch

Yukari Dudullu Mah. Tavukguyolu Cad.
No: 268 Umraniye/iSTANBUL

Tel: (+90 216) 409 29 70

Fax: (+90216) 409 29 78

istanbul/Terazidere Branch

Terazidere Mah. Giines Cad.

No: 15/A Bayrampasa/ISTANBUL
Tel: (+90212) 50102 56

Fax: (+90212) 50103 74

istanbul/Topgular Branch

Topgular Mah. Rami Kisla Cad.
No: 68/G Eyiip/ISTANBUL
Tel: (+90212) 612 13 00
Fax: (+90212) 61224 34

istanbul/Tophane Branch

Hacimimi Mah. Kemeralti Cad.
No: 46 Beyoglu/iSTANBUL

Tel: (+90 212) 25165 20

Fax: (+90 212) 245 56 32

istanbul/Topkapi Branch

Maltepe Mah. Davutpasa Cad.

No: 81 Dk.69 Zeytinburnu/iSTANBUL
Tel: (+90 212) 674 33 36

Fax: (+90212) 67433 16

istanbul/Trakya Kurumsal Branch

Merkez Mah. Kavak Sok.

No: 11 Yenibosna Bahelievler/ISTANBUL
Tel: (+90212) 552 62 29

Fax: (+90212) 551 64 42

istanbul/Tuzla Branch

igmeler Mah. Mazhar Sok.
No: 21/B Tuzla/ISTANBUL
Tel: (+90 216) 493 13 82
Fax: (+90216) 493 13 90

istanbul/Tuzla Sanayi Branch

Mescit Mah. Demokrasi Cad.
Birmes Sanayi Sit. A8 Blok
No: 3 Tuzla/ISTANBUL

Tel: (+90 216) 394 20 45
Fax: (+90 216) 394 9437

istanbul/Tiimsan Branch

Ziya Gokalp Mah. Tiimsan Sanayi Sitesi

1. Kisim 3. Blok No: 7 Basaksehir/ISTANBUL
Tel: (+90 212) 486 12 39

Fax: (+90212) 486 12 57

istanbul/Umraniye Branch

Atatiirk Mah. Alemdag Cad.
Donmezler Apt. No: 58/B
Umraniye/iSTANBUL

Tel: (+90216) 523 13 63
Fax: (+90216) 523 1370

istanbul/Umraniye Carsi Branch

Atatiirk Mah. Alemdag Cad.
No: 82/A Umraniye/ISTANBUL
Tel: (+90216) 316 85 85

Fax: (+90 216) 34470 71

istanbul/Uskiidar Branch

Mimar Sinan Mah. inkilap Cikmazi
No: 6 Uskiidar/iISTANBUL
Tel: (+90216) 39100 70
Fax: (+90216) 3910077

istanbul/Yavuz Selim Branch

Aksemsettin Mah. Fevzipasa Cad.
No: 147 Fatih/iSTANBUL

Tel: (+90212) 63193 53

Fax: (+90212) 6317137

istanbul/Yenibosna Branch

Yenibosna Merkez Mah. Kdycegiz Sok.
No: 2-4/A Bahgelievler/ISTANBUL

Tel: (+90 212) 474 42 09

Fax: (+90212) 474 42 64

istanbul/Yesilpinar Branch

Yesilpinar Mah. Pamuk Sok.
No: 8 Eyiip/ISTANBUL

Tel: (+90212) 5352571
Fax: (+90212) 535 25 98

istanbul/Yiizyil Branch

Orugreis Mah. Barbaros (ad.
No: 80 Esenler/ISTANBUL
Tel: (+90212) 42933 02
Fax: (+90212) 4323112

istanbul/Zeytinburnu Branch

Gokalp Mah. Prof. Dr. Muammer Aksoy Cad.
No: 81/A Zeytinburnu/iSTANBUL

Tel: (+90 212) 665 07 27

Fax: (+90212) 665 02 61

istanbul/Zeytinburnu Havuz Branch

Telsiz Mah. Balikli Yol Sok.

No: 68/A-B Zeytinburnu/iSTANBUL
Tel: (+90 212) 415 69 60

Fax: (+90212) 41569 87

izmir/Buca Branch

Kazagag Mah. Ozmen Cad.
No: 121/A Buca/iZMiR
Tel: (+90 232) 452 66 64
Fax: (+90 232) 452 60 45

izmir/Camdibi Branch

Mersinli Mah. Fatih Cad.
No: 80/1 Konak/iZMIR
Tel: (+90 232) 462 12 67
Fax: (+90232) 43534 29

izmir/Cigli Branch
Anadolu Cad. No: 937/A Gigli/iZMiR

Tel: (+90232) 329 54 60
Fax: (+90232) 3295477

izmir/Igikkent Branch

Egemenlik Mah. 6123 Sok.
No: 20 Bornova/iZMiR

Tel: (+90 232) 47990 84
Fax: (+90 232) 47990 83

izmir/izmir Branch

Akdeniz Mah. Fevzipasa Bulv.
No: 55/A Cankaya Konak/iZMIR
Tel: (+90 232) 445 5175

Fax: (+90232) 4455171

izmir/Bornova Branch

Kazim Dirik Mah. Mustafa Kemal Cad.
No: 81/2 Bornova/IZMIR

Tel: (+90 232) 339 57 07

Fax: (+90 232) 3399397

izmir/Karabaglar Branch

Karabaglar Mah. Yesillik Cad.
No: 419 Karabaglar/iZMiR
Tel: (+90232) 253 66 86
Fax: (+90232) 254 83 25
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izmir/Karsiyaka Branch

Bahriye Ucok Mah. Atatiirk Bulv.
No: 49 Karsiyaka/iZMiR

Tel: (+90 232) 38276 79

Fax: (+90232) 38276 37

izmir/Menemen Branch

Mermerli Mah. Mithatpasa Cad.
No: 49 Menemen/iZMIR

Tel: (+90232) 8316196

Fax: (+90232) 83126 42

izmir/Torbali Branch

Tepekdy Mah. Agalar Cad.
No: 20/A Torbali/iZMiR

Tel: (+90 232) 856 56 07
Fax: (+90 232) 856 56 87

izmir/Ugkuyular Branch

Mithatpasa Cad.

No: 1181/A Ukuyular Karabaglar/iZMiR
Tel: (+90 232) 278 67 68

Fax: (+90232) 278 67 61

Kahramanmaras/Kahramanmarag
Branch

ismetpasa Mah. Trabzon Bulv.

No: 2/A Dulkadiroglu/KAHRAMANMARAS
Tel: (+90 344) 224 00 32

Fax: (+90 344) 22400 74

Kahramanmarag/Cevreyolu Branch
Sazibey Mah. Azerbaycan Bulv.

No: 114/D-C-F Onikisubat/KAHRAMANMARAS

Tel: (+90 344) 23519 05
Fax: (+90 344) 23504 57

Karabiik/Karabiik Branch

Fevzifirat Cad. No: 103
Merkez/KARABUK

Tel: (+90370) 4124913
Fax: (+90370) 41249 14

Karaman/Karaman Branch

Fenari Mah. 9.5ok. No: 2/B
Merkez/KARAMAN

Tel: (+90338) 2147070
Fax: (+90338) 2137171

Kastamonu/Kastamonu Branch

Topcuoglu Mah. Cumhuriyet Cad.
No: 34/A Merkez/KASTAMONU
Tel: (+90 366) 21297 90

Fax: (+90 366) 212 97 91

Kayseri/Anbar Branch

Anbar Mah. Osman Kavuncu Bulv.
No: 394/B Melikgazi/KAYSERI

Tel: (+90352) 290 88 10

Fax: (+90352) 290 88 16

Kayseri/Kayseri Branch

Kicikapi Mah. Bankalar Cad.
No: 1/A Merkez/KAYSERI
Tel: (+90352) 222 34 88
Fax: (+90 352) 222 34 96

Kayseri/Kayseri 0SB Branch

Organize Sanayi Bolgesi 8.Cadde
No: 62 Melikgazi/KAYSERI
Tel: (+90352) 32216 70
Fax: (+90352) 3221678

Kayseri/Kayseri Sanayi Branch

Sanayi Mah. Osman Kavuncu Bulv.
No: 130 Kocasinan/KAYSERI

Tel: (+90 352) 336 45 28

Fax: (+90 352) 336 45 68

Kayseri/Sivas Cad. Branch

Mimarsinan Mah. Sivas Bulv.
No: 189/B Kocasinan/KAYSERI
Tel: (+90 352) 223 64 24

Fax: (+90 352) 223 58 85

Kayseri/Sahabiye Branch

Sercedni Mah. Ahievran Cad.
No: 11/B Kocasinan/KAYSERI
Tel: (+90352) 23193 11
Fax: (+90352) 2319316

Kinkkale/Kirkkale Branch

Yenidogan Mah. Barbaros Hayrettin Cad.
No: 32/A Merkez/KIRIKKALE

Tel: (+90318) 218 89 89

Fax: (+90318) 218 03 83

Kirklareli/Liileburgaz Branch

Yeni Mah. Emrullah Efendi Cad.
No: 12/A Liileburgaz/KIRKLARELI
Tel: (+90 288) 412 00 20

Fax: (+90 288) 412 74 11

Kirgehir/Kirsehir Branch

Kusdilli Mah. Terme Cad.
No: 16 Merkez/KIRSEHIR
Tel: (+90 386) 212 32 62
Fax: (+90 386) 21232 93

Kocaeli/Cayirova Branch

(ayirova Mah. Fatih Cad.
No: 114/B Cayirova/KOCAELI
Tel: (+90 262) 742 42 04
Fax: (+90 262) 742 41 65

Kocaeli/Gebze Branch

Hacr Halil Mah. Atatiirk Cad.
No: 15/A Gebze/KOCAELI
Tel: (+90 262) 644 71 36
Fax: (+90 262) 644 67 71

Kocaeli/Gebze Akse Sapagi Branch

Mustafapasa Mah. ibrahimaga Cad.
No: 69/A Gebze/KOCAELI
Tel: (+90 262) 643 70 41
Fax: (+90 262) 643 54 23

Kocaeli/Gebze E-5 Branch

Osman Yilmaz Mah. istanbul Cad.
No: 56/B Gebze/KOCAELI
Tel: (+90 262) 644 87 19
Fax: (+90 262) 644 88 67

Kocaeli/izmit Branch

Omeraga Mah. Cumhuriyet Cad.
No: 136/A izmit/KOCAELI
Tel: (+90 262) 325 25 20
Fax: (+90262) 32192 87

Kocaeli/izmit E5 Branch

Karabas Mah. Hafiz Selim Efendi Sok.
No: 14/C izmit/KOCAELI

Tel: (+90 262) 335 60 35

Fax: (90 262) 335 60 40

Konya/Aziziye Branch

Aziziye Mah. Tiirbe Cad.

Sair Hasan Riistii Sok. No: 2 Karatay/KONYA
Tel: (+90332) 35193 04

Fax: (490 332) 350 59 63

Konya/Biisan Branch

Fevzi Cakmak Mah. Kosgeb Cad.
No: 7/A Karatay/KONYA

Tel: (+90 332) 3453100

Fax: (+90332) 3453110

Konya/ihsaniye Branch

Beyazit Mah. Sultan Cem Cad.
No: 31/A Selguklu/KONYA
Tel: (+90 332) 32124 51

Fax: (+90 332) 32124 61

Konya/Karatay Branch

Fatih Mah. Koprii Sok.
No: 25 Selcuklu/KONYA
Tel: (+90 332) 236 33 01
Fax: (+90332) 236 33 57

Konya/Konya Branch

Musalla Baglar Mah. Ankara Cad.
No: 117/1 Selguklu/KONYA

Tel: (+90 332) 238 06 66

Fax: (+90332) 238 58 54

Konya/Alaaddin Branch

Sems-i Tebrizi Mah. Mevlana Cad.
No: 1 Karatay/KONYA

Tel: (+90332) 3507215

Fax: (+90 332) 350 63 94

Konya/Yeni Toptanalar Sitesi Branch

Fevzi Cakmak Mah. Karakayis Cad.
No: 269/1 Karatay/KONYA
Tel: (+90332) 71278 80
Fax: (+90332) 71010 16

Konya/Mevlana Branch

Sems-i Tebrizi Mah. Mevlana Cad.
No: 13/1 Karatay/KONYA
Tel: (+90332) 3536103
Fax: (+90332) 3536102

Kiitahya/Kiitahya Branch

Mecidiye Mah. Abdurrahman Pasa Cad.
No: 7 Merkez/KUTAHYA

Tel: (+90 274) 216 40 81

Fax: (+90 274) 216 40 82

Malatya/Malatya Branch

B. Hiiseyinbey Mah. Atatiirk Cad.
No: 31 Merkez/MALATYA
Tel: (+90 422) 325 03 25
Fax: (+90422) 3259459

Malatya/Cevreyolu Branch

ismetiye Mah. Buhara Cad.
No: 173/C-D Merkez/MALATYA
Tel: (+90 422) 326 57 51

Fax: (+90 422) 326 57 54

Manisa/Akhisar Branch

Pasa Mah. Tahir Un Cad. 14. Sok.
No: 80 Akhisar/MANISA

Tel: (+90 236) 414 55 40

Fax: (+90 236) 414 55 48

Manisa/Manisa Branch

1. Anafartalar Mah.
Mustafa Kemal Pasa Cad.
No: 38/A Merkez/MANISA
Tel: (+90 236) 239 84 84
Fax: (+90 236) 232 07 00

Manisa/Salihli Branch

Mithatpasa Mah. Mithatpasa Cad.
No: 137 Salihli/MANISA

Tel: (+90236) 71520 89

Fax: (+90236) 71520 99

Manisa/Turgutlu Branch

Turan Mah. Atatiirk Bulv.
No: 178 Turgutlu/MANISA
Tel: (+90 236) 314 70 60
Fax: (+90 236) 314 80 10

Mardin/Mardin Branch

Yenisehir Mah. Vali Ozan Cad.
No: 69/A Merkez/MARDIN
Tel: (+90 482) 21232 87
Fax: (+90 482) 2123297
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Mersin/Mersin Branch

Cami Serif Mah. istiklal Cad.
No: 33/B Merkez/MERSIN
Tel: (+90 324) 238 20 24
Fax: (+90 324) 23905 24

Mersin/Pozcu Branch

Gazi Mah. Gazi Mustafa Kemal Bulv.
Eyiip Se¢me Sit. B Blok

No: 345/C Yenisehir/MERSIN

Tel: (+90 324) 328 68 57

Fax: (+90324) 326 7570

Mersin/Tarsus Branch

Kizilmurat Mah. Atatiirk Bulv.
No: 12 Tarsus/MERSIN

Tel: (+90324) 613 95 01

Fax: (+90 324) 614 30 49

Mersin/Toroslar Branch

Zeki Ayan Mah. 82019 Sok.
No: 2 Toroslar/MERSIN

Tel: (+90324) 32009 89
Fax: (+90 324) 3213004

Mugla/Bodrum Branch

Yokusbast Mah. Hasan Resat Oncii Cad.
No: 16 Bodrum/MUGLA

Tel: (+90 252) 316 67 30

Fax: (+90 252) 316 69 75

Mugla/Fethiye Branch

Cumhuriyet Mah. Carsi Cad.
No: 43 Fethiye/MUGLA

Tel: (+90 252) 6120130
Fax: (+90252) 61203 73

Mugla/Mugla Branch

Emirbeyazit Mah. Recai Giirelci Sok.
No: 8 Merkez/MUGLA

Tel: (+90 252) 21213 88

Fax: (+90 252) 21448 15

Nevsehir/Nevsehir Branch

Camicedit Mah. Atatiirk Bulv.
No: 29/A Merkez/NEVSEHIR
Tel: (+90 384) 214 36 00
Fax: (+90384) 2143217

Nigde/Nigde Branch

Esenbey Mah. Ayhan Sahenk Bulv.
No: 26/B Merkez/NiGDE

Tel: (+90 388) 233 12 27

Fax: (+90 388) 23260 71

Ordu/Fatsa Branch
Mustafa Kemal Pasa Mah.

Cumhuriyet Meydani No: 2/A Fatsa/ORDU

Tel: (+90 452) 424 24 06
Fax: (+90 452) 424 04 26

Ordu/Ordu Branch

Sarkiye Mah. Siileyman Felek Cad.
No: 88/1 Merkez/ORDU

Tel: (+90 452) 223 27 47

Fax: (+90 452) 223 44 49

Osmaniye/Osmaniye Branch

Alibeyli Mah. Palali Siileyman Cad.
No: 9/B Merkez/OSMANIYE

Tel: (+90 328) 813 56 26

Fax: (+90 328) 813 59 90

Rize/Rize Branch

Carst Mah. Cumhuriyet Cad.
No: 152/A Merkez/RiZE

Tel: (+90 464) 213 2108
Fax: (+90 464) 214 01 65

Sakarya/Adapazan Branch

Tigalar Mah. Atatiirk Bulv.
No: 29/B Adapazari/SAKARYA
Tel: (+90 264) 2740191

Fax: (490 264) 2740190

Sakarya/Erenler Branch

Erenler Mah. Sakarya Cad.
No: 346/B Erenler/SAKARYA
Tel: (++90 264) 276 99 81
Fax: (490 264) 276 99 26

Sakarya/Serdivan Branch

Arabacialani Mah. Cark Cad.
No: 102 Serdivan/SAKARYA
Tel: (+90264) 777 11 95
Fax: (+90264) 777 11 93

Samsun/Bafra Branch

Hiikiimet Cad. Biiyiikcami Mah.
No: 5/B Bafra/SAMSUN

Tel: (+90 362) 542 54 74

Fax: (+90 362) 542 54 84

Samsun/Samsun Branch

Kale Mah. Kazimpasa Cad.
No: 12/A Merkez/SAMSUN
Tel: (+90 362) 435 86 04
Fax: (+90 362) 432 35 89

Samsun/Samsun Sanayi Branch

Sabanoglu Mah. Atatiirk Bulv.
No: 229 Tekkekdy/SAMSUN
Tel: (+90 362) 266 83 07

Fax: (+90 362) 266 89 38

Siirt/Siirt Branch

Bahcelievler Mah. Hiikiimet Bulv.
No: 8/A Merkez/SIiRT

Tel: (+90 484) 224 69 30

Fax: (++90 484) 224 69 40

Sivas/Kepceli Branch

Demircilerardi Mah. Celal Bayar Cad.

No: 4/A Merkez/SIVAS
Tel: (+90 346) 22133 50
Fax: (+90 346) 22133 80

Sivas/Sivas Branch

Eskikale Mah. Sirer Cad.
No: 10/A Merkez/SIVAS
Tel: (+90 346) 2257200
Fax: (+90 346) 2243072

Sanhurfa/Emniyet Cad. Branch

Ulubath Mah. Yunus Emre Cad.
No: 69/A Merkez/SANLIURFA
Tel: (+90414) 31225 68

Fax: (+90 414) 313 58 66

Sanhurfa/Karakoprii Branch

Akbayir Mah. Yesiloglu Bulv.
No: 13 Karakdprii/SANLIURFA
Tel: (+90 414) 347 20 88

Fax: (+90414) 3477057

Sanliurfa/§anhurfa Branch

Atatiirk Mah. Atatiirk Bulv.
No: 80/A Merkez/SANLIURFA
Tel: (+90414) 21554 21
Fax: (+90 414) 21554 24

Sirnak/Cizre Branch

Sanayi Cad. Dogan Apt.
No: 8/B Cizre/SIRNAK
Tel: (+90 486) 616 6112
Fax: (+90486) 616 6118

Tekirdag/Cerkezkdy Branch

Gaziosmanpasa Mah. Atatiirk Cad.
No: 1/A Cerkezkdy/TEKIRDAG

Tel: (+90 282) 726 91 40

Fax: (+90 282) 726 72 92

Tekirdag/Corlu Branch

Kazimiye Mah. Salih Omurtak Cad.
No: 20/A Corlu/TEKIRDAG
Tel: (+90 282) 673 57 26
Fax: (+90282) 673 57 32

Tekirdag/Tekirdag Branch

Yavuz Mah. Hiikiimet Cad.
No: 125 Merkez/TEKIRDAG
Tel: (+90 282) 260 40 04
Fax: (+90 282) 260 40 03

Tokat/Tokat Branch

Giilbaharhatun Mah.
Gaziosmanpasa Bulv. No: 93/A
Merkez/TOKAT

Tel: (+90 356) 21412 02

Fax: (+90356) 2141219

Trabzon/Trabzon Branch

Kemerkaya Mah. Kahramanmaras Cad.

Ustabmeroglu is Merkezi
No: 19 Merkez/TRABZON
Tel: (+90 462) 326 01 36
Fax: (+90 462) 322 37 48

Trabzon/Degirmendere Branch

Sanayi Mah. Devlet Karayolu Cad.
No: 49 Merkez/TRABZON
Tel: (+90 462) 328 10 02
Fax: (+90462) 328 10 05

Usak/Usak Branch

Kurtulus Mah. ismetpasa Cad.
No: 46/A Merkez/USAK

Tel: (+90 276) 227 1110

Fax: (+90 276) 2277476

Van/Van Branch

Serefiye Mah. Cumhuriyet Cad.
No: 29 Merkez/VAN

Tel: (+90 432) 21562 62

Fax: (+90432) 214 44 45

Van/Van Semaver Branch

Kazim Karabekir Cad.

Semaver Kavsagi Arfay is Merkezi
No: 7 Merkez/VAN

Tel: (+90 432) 217 01 40

Fax: (+90 432) 217 01 44

Yalova/Yalova Branch

R. Pasa Mah. Cumhuriyet Cad.
No: 16/A Merkez/YALOVA
Tel: (+90226) 81121 50
Fax: (+90226) 81121 58

Yozgat/Yozgat Branch

Medrese Mah. Lise Cad. Birlik is Merkezi

No: 26/A Merkez/YOZGAT
Tel: (+90354) 217 8410
Fax: (490 354) 212 45 63

Zonguldak/Karadeniz Eregli Branch

Miiftii Mah. Yukari Sok.

No: 4 Eregli/ZONGULDAK
Tel: (+90372) 32353 23
Fax: (+90372) 323 53 63
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