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TERM

BRSA
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CMB
CRA
ETF
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IFRS
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TCMA
TurkDex

DEFINITION
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Turkish Lira

Turkish Capital Markets Association
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MARKET RETURNS

In 2014, the stock exchanges of emerging markets Selected Market Returns (US$ Based-2014/12)

posted mostly positive returns while advanced econ-
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tion of Russian Ruble resulted in 49% fall in Moscow
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Borsa Istanbul Index (BIST-100) declined in the first

quarter of 2014 due to the political climate before Points s Trading Volume BIST-100 (TL) Mn. $
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In January 2014, the Turkish Central Bank increased Benchmark and O/N Interest Rates

the benchmark interest rate to 10% from 4.5% due to

. . . Benchmark Interest Rate (compounded)
long expected FED tapering and the domestic political === 0/N Rates (simple, 5-day MA)
unrest. This upward trend continued until local elec-
tions, and the benchmark interest rate exceeded 11%
in March 2014, recording the highest level in the last
two years. Following the improvements in global Lli-
quidity conditions, CBRT gradually lowered the bench-
mark interest rates in the 2H2014 and ended the year
at around 8%.
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EQUITY MARKET

In Turkey, only brokerage firms are allowed to trade
equities. In 2014, equity trading volume went down
by 7% to US$ 399 billion reflecting the depreciation of
the Turkish lira. In TL terms, there was a 7% increase.

85 brokerage firms traded in the equity market. First
10 brokerage firms generated half of the total vol-
ume, while for top 20 firms, this share reached 71%.

In 2014, domestic individuals continued to drive the
market liquidity with a 60% share. Volume share of
domestic corporations declined by 1 percentage
point to 10%, while domestic institutional investors’
share remained at 10%.

Foreign investors’ share in the total equity trading
volume increased slightly to 20.4% from 19.6% in
2014. Foreign corporations, which mainly refer to
foreign banks and brokerage firms, created 16% of
the trading volume whereas foreign institutional in-
vestors, which hold 45% of the free float, had only 4%
share in total turnover.

The breakdown of the trading volume by department,
indicates the breakdown of channels through which
trading is done. Domestic sales refer to the head-
quarters of the brokerage firms. Branches are owned
by the brokerage firms. Bank branches show the or-
der flow from banks. Mutual funds are included in the
institutional investors group in the previous investor
breakdown section, and proprietary trading is includ-
ed in corporations.

Similar to 2013, internet is the major channel with
a share of 24% in total equity trading volume. Inter-
net is followed by domestic sales, representing the
headquarters of the brokerage firms. Domestic sales
generated 19% of the total turnover, with a 1 percent-
age point decline compared to the previous year. The
share of branches, representative offices and bank
branches rose by 1 percentage point to reach 30%.

Equity Trading Volume (bn. $)
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BONDS&BILLS MARKET

In the fixed income market, both brokerage firms and
banks are authorized to trade. Figures in this section
represent the sum of public and corporate bonds and
bills, traded at the Borsa Istanbul and OTC markets.
Although the corporate bond market revived recently,
trading volume of corporate bonds represent only 5%
of the total.

The figures on the chart show the trading volume of
financial intermediaries. It excludes the transactions
by the CBRT (Central Bank) and Takasbank.

In 2014, bond trading volume of intermediaries de-
creased significantly by 40% to US$ 574 billion. 70
brokerage firms and 38 banks traded bonds and bills
in 2014. Brokerage firms have only 9% share in this
market. 2 brokerage firms generated half of total
brokerage firms’ bonds and bills trading volume.

The breakdown of trading volume, in terms of depart-
ments and investor categories, includes the broker-
age firms’ figures only.

98% of bonds and bills trading volume of broker-
age firms was generated by domestic investors. The
share of domestic institutional investors, which rep-
resent mutual funds, investment trusts and pension
funds, has been increasing in the last years to reach
80% in 2014. Domestic corporations, mainly reflect-
ing the proprietary trading of brokerage firms, cre-
ated 16% of bonds trading volume. The share of for-
eign investors’ bonds and bills trading has increased
slightly to 2% in 2014. Foreign investors prefer using
banks rather than brokerage firms for trading in the
bonds and bills market.

In 2014, domestic sales department generated 72%
of the trading volume in the fixed income market. The
share of proprietary trading increased by 1 percent-
age point to 12% in the same period. Discretionary
portfolio management clients and mutual funds that
are managed by brokerage firms generated 10% of
the trading volume.

Bonds & Bills Trading Volume (bn. $)
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REPO MARKET

Total repo trading volume remained at US$ 6.7 tril-
lion in 2014. These transactions also include OTC
transactions. OTC market’'s share represents 9% of
total volume.

41 brokerage firms and 38 banks traded in the repo
market in 2014. The largest 4 intermediaries in the
repo market generated 50% of total transactions.
Similar to bonds and bills market, banks dominate
the repo market as well.

The repo trading volume of brokerage firms de-
creased by 3% to US$ 638 million in 2014. Brokerage
firms’ share in total repo transactions remained at
10%.

As in bonds and bills trading, the breakdown of the
repo volume, in terms of departments and investor
categories, includes the brokerage firms' figures
only.

Domestic investors generate almost the entire repo
trading volume of brokerage firms. Domestic institu-
tional investors, which mainly represent the money
market mutual funds managed by brokerage firms or
their affiliated portfolio management companies, are
the major investor group with a share of 82%. For-
eign investors’ repo trading through brokerage firms
is negligible with a share less than 1%.

A considerable amount of repo trading was done
through domestic sales department holding a share
of 67% while share of mutual funds decreased by 3
percentage points to 15%. Proprietary trading still
represents 7% of brokerage firms’ total repo trans-
actions.

Repo Volume (bn. $)

m Banks m Brokerage Firms

7,416

6,669

2010 2011 2012 2013 2014

Source: Borsa istanbul

Investor Breakdown of Repo Volume

Dom. Institutional
" For. Institutional

®Dom. Individual
®For. Individual
100%

“Dom. Corporation
For. Corporation

80% |- — — — — -

60% |- — — — —

40% - — — — —

20% | — — — — -

2010 2011 2012 2013 2014

Source: TCMA

Department Breakdown of Repo Volume

®Domestic Sales “Branches Bank Branches

" Rep. Offices Internet ®Call Center
“Mutual Funds “Portfolio Mngt. ®Prop.Trading
International Sales

100% T
80%
60%
40%

20%

%i

0% -
2010 2011 2012 2013 2014

Source: TCMA



FUTURES MARKET

Since the merger of the Turkish Derivatives Exchange
(TurkDex) and Borsa Istanbul on August 5, 2013, all
futures and options contracts in Turkey are traded at
the Borsa Istanbul Futures and Options Market (VIOP).
Options have been traded in Turkey since December
2012. On VIOP, brokerage firms and banks are auth-
rized to trade.

In 2014, the trading volume generated by 69 bro-
kerage firms and 5 banks on Borsa Istanbul Futures
Market remained at US$ 397 billion. The equity-index
futures contracts represented 92% of the total vol-
ume. Contrary to the fixed income market, brokerage
firms dominate the market by generating almost the
entire trading volume. It is worth mentioning that
banks are not permitted to trade equity-based con-
tracts since 2012. First 10 brokerage firms generated
57% of total futures trading volume in 2014.

The breakdown of the futures trading volume includes
brokerage firms only. The share of domestic individu-
alinvestors decreased by 2 percentage points to 75%
in 2014. As in the equity market, trading volume is
driven by domestic individuals who generated 64% of
the total trading volume.

Domestic corporations’ (mainly the proprietary trad-
ing of brokerage firms) market share decreased by
2 percentage points to 8%. Domestic institutional in-
vestors have a negligible share of 4%.

Foreign investors’ share in the trading volume kept
rising to an all-time high of 25% in 2014.

The increased share of foreign investors in futures
market has mirrored itself in the share of the inter-
national sales department. Internet continued to be
the most preferred channel for domestic investors
trading futures contracts, and its share increased by
4 percentage points to 34%.

Brokerage firms' branches, representative offices
and bank branches constituted a quarter of futures
transactions in 2014. While the share of the branch
network rose by 4 percentage points, the share of
domestic sales department declined by 5 percentage
points to 11%. The share of brokerage firms’ propri-
etary trading declined by 2 percentage points to 6%.

Futures Trading Volume (bn. $)
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FOREX MARKET

Forex market showed a remarkable growth, after it

became regulated in August 2011. The trading vol-

ume in the forex market reached US$ 3.5 trillion in = Client
2014. US$ 2 trillion of the total volume comprises of
the transactions with the clients, and US$ 1.5 trillion

comprises of the transactions with the liquidity pro-
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Takasbank operates the Securities Lending and Bor-
rowing Market. After a remarkable contraction in
2011, lending and borrowing of securities followed
a stable pattern. However, a striking jump was ob-
served in 2014, during when 295 securities were
subject to borrowing and lending transactions. The
volume of these transactions increased by 78% to
US$ 2.9 billion. The rise in short selling volume, as
mentioned below, boosted the securities borrowing
market.

The short selling transactions were on a downward
trend in 2011 and 2012 due to the CMB’s measures in
August 2011 to limit the short selling operations. In
February 2013, the uptick rule was abolished by CMB
which resulted in anincrease in the volume to US$ 51
billion. In 2014, the share of short selling in total eq-
uity trading volume increased by 4 percentage points
to 16%, while its volume approached US$ 63 billion.

In 2014, the total loan size in margin trading de-
creased by 36% to US$ 487. The deterioration in the
value of TL negatively affected the loan size, as the
decline in TL terms is 30%.

57 brokerage firms have margin-trading customers
as of end-2014, while there were 60 brokerage firms
as of end-2013. 10,000 investors borrowed for their
equity transactions. Average loan size per investor is
just below US$ 50,000.

LENDING, BORROWING & MA

Securities Lending & Borrowing (mn. $)

2010 2011 2012 2013 2014

Source: Takasbank

Short Selling
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CORPORATE FINANCE

Corporate finance services are provided by broker-
age firms, as well as consultancy companies. This
section covers only the corporate finance activities of
brokerage firms. 33 brokerage firms were active in
this market in 2014.

During that period, the number of finalized transac-
tions increased to 644 from 409 with a rising number
of corporate actions (83 capital increases and divi-
dend payments) and the boom in the corporate bond
issuances (465). 14 M&A projects were finalized by
brokerage firms.

With favourable market conditions and the support
of the IPO campaign, the primary market revived in
2010. The recovery continued in terms of numbers,
but the values fell sharply in 2011 and 2012.In 2013,
19 IPOs took place with a size of US$ 758 million.

In 2014, 13 IPOs took place, with a total size of US$
320 million. 7 of the IPOs with a size of US$ 57 mil-
lion were offered in the Second National Market and
the Emerging Companies Market, which are designed
mostly for small and medium sized enterprises.

Following the revisions in relevant regulations to re-
vive the market, coupled with a downward trend in
interest rates, the corporate bond market almost ex-
ploded since 2010. In 2014, 517 bonds were issued
with a size of US$ 30 billion. Major issuers were
banks as in the previous years, with a share of 82%
of the total size. The share of non-banking financial
industry increased to 13% from 8%, and the share of
real industry decreased to 5% from 6%.

Corporate Finance Activities of Brokerage Firms

®Privatization M&A
Other Consultancy " Corporate Actions

"1PO&SPO-Equities
®Bond Issuance
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Source: TCMA
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ASSET MANAGEMENT & BRA

Asset management services are provided by portfo-
lio management firms and brokerage firms. Total as-
sets under management by professionals is around
US$ 38 billion at the end of 2014.

31 brokerage firms were offering asset management
services in 2014. The number of investors increased
to 2,937 and 115 of them are institutional investors.
Assets under management reached US$ 2.6 billion.
Out of this total size, institutional investors’ portfo-
lio is US$ 1.9 billion. Two thirds of the portfolio be-
longs to fixed income funds, most of which are money
market funds. With US$ 188 million, managed equity
funds have 7% share in total assets under manage-
ment.

48 portfolio management companies were operating
in this market as of end 2014. Both the number of
investors and assets under management increased
in 2014. There are 2,420 investors with US$ 35 billion
worth of portfolio, while there were 2,248 investors
holding USD $ 30 billion assets in 2013. US$ 31 bil-
lion of the total assets under management belong to
606 institutional investors as of end 2014.

Other than headquarters, brokerage firms use their
bank branches, own branches and representative of-
fices in order to service their customers. Branches
and representative offices are owned and staffed by
brokerage firms. Bank branches are used as sales
agents, based on agreements between banks and
brokerage firms. At the end of 2014, 52 brokerage
firms have at least one of the three types of branches
The number of representative offices went down to
67in 2014 from 72 in 2013. The number of branches
has also shown a similar pattern and declined to 150
from 153. The reason is the temporary suspension
of 10 brokerage firms that were active in 2013. The
number of bank branches however, reached 7,071 up
from 6,950 in 2013.

Asset Management at Brokerage Firms
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EMPLOYEES

The number of employees in the brokerage firms is
increasing mainly due to the forex companies that
have started operating recently. In 2014, the total
number of employees increased to 5,657 from 5,480.
The average number of employees per brokerage
firmis 66.

There is a clear upward trend in the education level
of the industry. The share of employees that have at
least a graduate diploma increased to 78% in 2014
from 72% in 2010. The concentration of employees is
still in bachelor’s degree with 64% share.

In 2013, 26% of the employees were aged below 30
years of age, while this ratio rose to 28% at the end of
2014. The increase reflects mainly the employment
opportunities offered by brokerage firms specialised
in FX trading for new graduates.

Number of Brokerage Firms’ Employees

2010 2011 2012 2013 2014

Source: TCMA
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FINANCIAL STATEMENTS
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Stand-alone financial statements, prepared accord-
ing to the International Financial Reporting Stan-
dards (IFRS) were collected from 85 brokerage firms
in 2014.

At the end of 2014, brokerage firms’ total assets de-
creased by 1% y-o-y to US$ 6.5 billion. The deteriora-
tion in the value of the Turkish lira negatively affected
the sector’s total assets as there is an 8% y-o-y surge
in TL terms. Total assets were US$ 4.4 billion in 2010.
The bulk of assets continue to be quite liquid as 93%
of the total assets is composed of current assets.
Cash and cash equivalents are the key item with a
share of 56% of total assets. Trade receivables, re-
lated to settlement dues, are another important item
(27%) in total assets.

The short-term liabilities that represent 75% of to-
tal liabilities, are related to overnight borrowings
and settlement dues. 2 brokerage firms account for
79% of the overnight borrowings of the brokerage
industry. Financial details of these brokerage firms
suggest that, they borrow short term from the money
markets and invest mainly in deposits.

Shareholders’ equity of the industry stood at US$ 1.6
billion, equalling to 24% of total liabilities.

In 2014, brokerage firms' total revenues increased to
US$ 809 million from US$ 733 million. The increase
in TL terms stands at 27%. Thanks to higher reve-
nues, the operating profits of the industry increased
by 79% to US$ 212 million.

On the other hand, the financial income of the in-
dustry shrank to US$ 356 million in 2014 from US$
483 million in 2013. Besides, the financial expenses
jumped by 30% to US$ 368 million in 2014 owing to
one brokerage firm's loss-making swap operations.
As a result, the industry’s net profit declined by 39%
to US$ 170 million.

Total Assets of Brokerage Firms (mn. $)

HCurrent Assets “Non Current Assets
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FINANCIAL STATEMENTS

Brokerage firms generate revenues from brokerage
commissions, proprietary trading, corporate finance,
asset management and other operations.

Brokerage commissions continue to be the leading
revenue source of the industry. In 2014, 57% of total
revenues came from brokerage commisions.

Brokerage commissions are followed by proprietary
trading profits which jumped 4 times to US$ 119 mil-
lionin 2014. One brokerage firms’ derivatives trading
supported the proprietary trading profits of the in-
dustry. These profits represent 15% of total revenues.

Commissions on equity trading generate 49% of total
brokerage revenues. Equity trading volume contract-
ed by 7% y-o-y to US$ 790 billion in 2014. Meanwhile
commissions on equity trading reduced by 16% to
US$ 226 million. The effective commission rate on
equity transactions (calculated by the net amount left
to the brokerage firm) declined to 0.031% as com-
pared to 0.033% in 2013.

Brokerage firms generated 13% of their brokerage
revenues from derivatives trading. Commissions
from derivatives trading was down by 10% in US$
terms. The effective commission rate for those trans-
actions was 0.016% in 2014.

Leveraged FX trading became one of the major sourc-
es of brokerage revenues. The profits from leveraged
FX trading increased by 32% to US$ 171 million.

The revenues from corporate finance activities de-
clined by 11% to US$ 62 million. Public offerings, an
area where only brokerage firms are allowed to oper-
ate, is the main source of corporate finance revenues.
In 2014, total amount of public offerings of shares
contracted compared to 2013. However the public
offering revenues surged by 10% to US$ 46 million
thanks to the boom in corporate bond offerings.

Merger and acquisition services are provided by
consultancy companies as well. In 2014, only 2 bro-
kerage firms provided these services and the M&A
revenues fell sharply by 77% to US$ 6 million. Oth-
er corporate finance activities were mainly valuation
services. Revenues from those services totalled US$
10 million as of end 2014.

Breakdown of Brokerage Firms’ Revenues
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FINANCIAL STATEMENTS
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In 2014, operating expenses of the brokerage indus-
try decreased slightly by 2% to US$ 621 million (There
isa 10% increase in TL terms). 51% of the expenses
correspond to employee compensation (including so-
cial security payments, health insurance and alike).
The average monthly cost of an employee dropped to
US$ 4,807 in 2014, from US$ 5,099 in 2013.

Trading and settlement costs surged by 16% to US$
48 million in 2014. One brokerage firms’ higher de-
rivatives trading in foreign markets boosted these
costs. Administrative (office rents, infrastructure etc.)
and depreciation expenses, represent 27% of total
expenses.

In TL terms, the brokerage firms' aggregate net prof-
its decreased by 30% in 2014 along with higher fi-
nancial expenses. In US$ terms, the decline in profits
reached 39% due to the depreciation of TL.

57 brokerage firms recorded a profit of US$ 183
million, while 28 brokerage firms posted aggregate
losses of US$ 13 million. The most profitable bro-
kerage firm’'s profit was US$ 29 million, whereas the
highest loss incurred by a brokerage firm was US$
2.3 million.

Return on equity (ROE) of the industry declined to
11% in 2014 versus 17% in 2013. The sale of subsid-
iaries of one brokerage firm in 2013 supported the
net profit which improved the ROE in 2013. A similar
trend was observed in the earnings per share, which
reduced to TL 0.18 in 2014, from TL 0.30 in 2013.

Breakdown of Operating Expenses

= Other Official Expenses
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®Employee Compensation
Marketing, R&D
Administrative, Depreciation

2010 2011 2012 2013 2014

Source: TCMA

Breakdown of Brokerage Firms’ Profits

2013 2014 Change
No. of Profit Makers 54 57 6%
No. of Profit Makers 41 28 -32%
Total Profit (Mn. $) 308 183 -41%
Total Loss (Mn. $) -30 -13 -56%
Net Profit/Losses 278 170 -39%

Source: TCMA

Brokerage Firms’ Profitability

2013 2014 Change
ROE 16.5% 10.7% -35.1%
EPS (TL) 0.30 0.18 -38.7%

Source: TCMA



INVESTORS

In 2014, total savings in Turkey increased by 5% to
US$ 673 billion from US$ 642 billion in 2013.

Bank deposits continued to be the major compo-
nent in savings. Investors hold US$ 452 billion in
bank deposits as of end 2014. Investments in equities
increased by 17% to US$ 107 billion. Investments in
fixed income securities increased to US$ 114 billion,
and their share in total savings remained unchanged
at 17%.

Domestic investors hold US$ 526 billion of the to-
tal savings and 81% of this portfolio is kept as bank
deposits. Foreign investors, however, hold US$ 147
billion of the total savings and 47% of this portfolio
comprises of equities.

The number of investors with equity holdings is
around 1.1 million as of 2014. Almost 35,000 domes-
tic retail investors liquidated their equity portfolios
in 2014. Since 2012, number of foreign investors has
increased by 19%.

In 2014, total equity holdings improved back to US$
107 billion with favorable market conditions. Foreign
investors’ share rose to 64% from 63%. Foreign in-
stitutional investors hold 45% of the overall equity
portfolio. Foreign corporations, which include banks
and brokerage firms, rank second among foreign in-
vestors with a 19% share.

Domestic investors’ share in equity holdings is 36%
in 2014. Domestic individual investors, who drive the
equity market liquidity (with a share of 60% in total
trading volume), hold 17% of total equities.

Breakdown of Total Savings

Equities “Fixed Income " Deposits
675 673
642

580

2010 2011 2012 2013 2014

Source: BRSA, CRA, TCMA estimates

Number of Equity Investors

(thou.) 2012 2013 2014
Domestic Investors 1,080.3 1,100.9 1,065.5
Dom. Individuals 1,075.4 1,095.2 1,059.6
Dom. Corporations 4.3 5.1 5.2
Dom. Institutionals 0.6 0.6 0.7
Foreign Investors 8.3 9.6 9.9
For. Individuals 4.8 6.0 6.2
For. Corporations 1.3 1.3 1.4
For. Institutionals 2.2 2.3 2.3
Total 1,088.6 1,110.4 1,075.4
Source: CRA

Equity Ownership

mn. $ 2012 2013 2014
Domestic Investors 40,884 34,282 38,549
Dom. Individuals 21,226 17,344 18,711
Dom. Corporations 14,900 12,647 15,114
Dom. Institutionals 4,758 4,290 4,724
Foreign Investors 79,056 57,369 68,435
For. Individuals 260 235 226
For. Corporations 23,459 15,646 20,259
For. Institutionals 55,337 41,488 47,950
Total 119,940 91,651 106,984

Source: CRA
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INVESTORS

The share of foreign investors in the trading volume
continued to increase in the last five years. They gen-
erated one fifth of the trading volume in 2014. With a

slight increase in 2014, foreign investors hold 64% of

the total equity portfolio.

The size of bond investments increased significantly

in last five years following the revisions in relevant
regulations. The bond portfolio reached US$ 19 bil-
lionin 2014 from US$ 2 billion in 2010. The number of
investors jumped to a peak of 194,000 in 2012 from
5,000 in 2010. Although the portfolio size continued
its growth, the number of bond investors has been
declining since 2013. In 2014, the number of inves-
tors is 138.000, of which 132.000 are domestic indi-
viduals.

Domestic institutional investors hold 43% of total
corporate bond investments, followed by domestic
retails who hold 32% of outstanding bonds.

After its inception in August 2010, investments in the
warrant market reached US$ 5.7 million as of year-
end 2013. Total warrant investments declined by 40%
to US$ 3.4 million in 2014, parallel to the decline in
the number of investors.

Domestic individual investors continued to hold al-
most whole of outstanding warrants (99%) in 2014.

Foreign Equity Investors in Borsa Istanbul

mmmm Share in Free Float Mcap esws Share in Trading Volume

70% 28%
60% - 24%
50% - + 20%
40% - 16%
30% - o 12%
20% - - 8%
10% - - 4%
0% | Hmmm mmmm o 0%
2010 2011 2012 2013 2014

Source: CRA, Borsa istanbul

Corporate Bond Investors

mmmm Portfolio Size (bn. $)
=== Number of Investors (thou.)

194

2010 2011 2012 2013 2014

Source: CMB

Warrant Investors

mmmm Portfolio Size (mn. $)
s Number of Investors (thou.) 3.6

3.4

2010 2011

2012 2013 2014

Source: TCMA



INVESTORS

As of end 2014, the number of mutual fund investors
is 2.8 million, which is 2.5 times higher than equity
investors. The number of mutual fund investors was
stagnantin 2014. Total size of mutual funds increased
slightly to US$ 16 billion, while there is an increase
of 17% in TL terms. 71% of this portfolio belongs to
money market and short term bond funds.

Pension funds market showed a remarkable devel-
opment since 2013, thanks to changes in regulations,
envisaging a 25% direct state contribution to private
pension funds, as part of a policy aiming to boost do-
mestic savings. The number of pension fund inves-
tors increased by 32% in 2013.

In 2014, while the number of investors rose by 23%,
total portfolio size, including the government contri-
bution, increased by 32% (45% in TL terms) to reach
US$ 16 billion.

Mutual Fund Investors

2.9 mmmm Portfolio Size (bn.$)
e Number of Investors (mn.)

15.9

2010 2011 2012 2013

2014

Source: CRA

Pension Fund Investors

mmmm Portfolio Size (bn. $) 5.1

== Number of Investors (mn.)

2010 2011 2012 2013 2014

Source: PMC
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CAPITAL MARKET INSTITUTIONS

CAPITAL MARKET INSTITUTIONS

Capital Markets Board of Turkey

Central Registry Agency

Capital Markets Licensing and Training Agency
Borsa Istanbul

Investor Compensation Center

Public Disclosure Platform

Takasbank - Settlement and Custody Bank
Turkish Capital Markets Association

PUBLIC INSTITUTIONS

Banking Regulation and Supervision Agency
Central Bank of the Republic of Turkey
Financial Crimes Investigation Board
Undersecretariat of Treasury

PROFESSIONAL ASSOCIATIONS

Association of Brokerage Firms' Managers

Association of Publicly Traded Companies’ Managers
Association of Stock Market Investors

Banks’ Association of Turkey

Corporate Governance Association of Turkey
Participation Banks' Association of Turkey

Insurance Association of Turkey

Investor Relations Association of Turkey

Turkish Institutional Investment Managers’ Association

www.cmb.gov.tr
www.mkk.com.tr

www.spl.com.tr
www.borsaistanbul.com

www.ytm.gov.tr
www.kap.gov.tr
www.takasbank.com.tr

www.tspb.org.tr

www.bddk.org.tr
www.tcmb.gov.tr
www.masak.gov.tr
www.treasury.gov.tr

www.bakyd.org.tr
www.koteder.org.tr
www.boryad.org
www.tbb.org.tr
www.tkyd.org
www.tkbb.org.tr
www.tspb.org.tr
www.tuyid.org.tr

www.kyd.org.tr
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