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Vakıf Gayrimenkul Yatırım Ortaklığı A.Ş. (Vakıf GYO or the Company) is a capital market 
institution that can invest in real estate, real estate-based capital market instruments, real 
estate projects, real estate-based rights and capital market instruments, establish ordinary 
partnerships to realize certain projects and engage in other activities permitted by the Capital 
Markets Board regulations. Founded on January 12, 1996 as Türkiye’'s first Real Estate 
Investment Partnership Company, Vakıf GYO continues its activities in accordance with the 
Real Estate Investment Partnership Communiqué of the Capital Markets Board published in 
the Official Gazette No. 28660 dated May 28, 2013. 

 

Vakıf GYO, whose Head Office is located in Istanbul, provides services with a total of 40 
employees as of June 30, 2023. The capital is divided into two groups: A and B. Group A shares 
are registered shares and their ratio to the capital is 35.52% as of 20.09.2023, and Group B 
shares are bearer shares and their ratio to the capital is 64.48%. As of 20.09.2023, 53.77% of 
Vakıf GYO's shares belongs to Türkiye Vakıflar Bankası T.A.O., 7.33% belongs to Vakıfbank 
Personeli Özel Sosyal Güv. Hiz. Vakfı, 6.48% belongs to Vakıfbank Memur ve Hizmetleri Emekli 
sandığı. 32.42% of the Fund consists of other shares. Vakıf GYO offered its shares to the public 
on December 24, 1996 and was included in the Borsa Istanbul (BIST) Corporate Governance 
Index as of September 30, 2021. 

 

While Vakıf GYO's assets increased by 45.1% compared to the previous year, reaching 6.7 
billion ₺, by the end of 2022, its equity capital increased by 95.5% compared to 2021, reaching 
4.8 billion ₺, and its net profit increased by 391% to 2,332 million ₺. Total liabilities, which 
were 2,179 million ₺ in 2021, decreased by 11.4% to 1,930 million ₺ in 2022. 

 

OVERALL RATING 

 

9,33  * 

NR 

 

Summary Commentary 

SHAREHOLDERS 9,00  

NR 

 

Vakıf GYO is highly compliant with the legislation; articles of association 
and internal regulations have been established to ensure the exercise of 
shareholders' rights. Improvements in minority rights will further 
improve the quality of corporate governance in global terms. 

PUBLIC DISCLOSURE AND 
TRANSPARENCY 

9,52 

NR 

 Vakıf GYO's public disclosure and transparency policy, financial 
statements, annual reports, material event disclosures, detailed and 
comprehensive corporate website are at parallel with global best 
practices. With the recent improvements, it is believed that a good 
performance has been achieved in this field. 

STAKEHOLDERS 9,47  

NR 

 Relations with stakeholders, managed according to policies determined 
within the framework of corporate governance principles, are above 
Türkiye's averages. Corporate social responsibility initiatives are taken 
and implemented. 

BOARD OF DIRECTORS 9,39  

NR 

 The Board of Directors fulfills its duties and responsibilities effectively. 
The Board of Directors, committees, senior management and partnership 
structure are explained in detail. Support for the effective functioning of 
the committees was provided by the Board of Directors and the results 
of their work were taken into account. Members of the Board of Directors 
of Vakıf GYO have been provided with liability insurance for an amount 
exceeding 25% of the capital. 

 

*Previous ratings are at the right bottom of the cells. NR: Not rated by DRC RATING. 

 
 
 
 

  



                                                                                                               

 

 

Compliance scores with corporate governance principles reflect our opinion regarding the importance given by Vakıf 
GYO to the Corporate Governance Principles, the success and effectiveness of the Investor Relations Department in 
the implementation of these principles, the presentation of the information on the website in English for the benefit 
of international investors, the annual Integrated Annual Reports, the protection of the rights of the stakeholders by 
legislation, contracts and detailed policies, the management of Vakıf GYO by considering its short-medium-long term 
interests with the strategic decisions taken by the Board of Directors, and the desire to carry out its activities in 
accordance with the Corporate Governance Principles. 
Shareholders 

 
Vakıf GYO complies with the relevant legislation, 
articles of association and other internal 
regulations in protecting and exercising the 
rights of its shareholders. Job description and 
functions of the Investor Relations Department, 
which was established to protect the rights of 
shareholders have been put into writing in 
accordance with the law, notifications and 
principles (in short, the legislation). Investor 
Relations Department operations are carried out 

by a group of 2 employees with high-level knowledge and experience. The announcements made on KAP and Vakıf 
GYO's corporate website, with careful timing, include information in quality and quantity that can meet the needs of 
potential investors as well as existing shareholders. 
Public Disclosure and Transparency 
Vakıf GYO's website is actively used to inform shareholders and information is constantly updated. Trade registry 
information, latest partnership and management structure, detailed information about privileged shares, final version 
of the articles of association, material event disclosures, financial reports, annual reports, investor presentations, 
prospectus, general assembly meeting agendas, minutes of the list of attendees as required by the legislation, proxy 
voting form, profit distribution policy and ethical rules have been published on the Vakıf GYO website. Also on Vakıf 
GYO's website; under the heading of committees' working principles, donation policy, material event disclosures, 
important board decisions, dividend payment and capital increase information, social responsibility activities, 
information about senior management and the Board of Directors, and a calendar of events and developments that 
may concern investors are included. The publication of Vakıf GYO's financial statements and material event 
disclosures on its website in accurate, complete and understandable English to help beneficiaries make decisions has 
been evaluated positively within the framework of global corporate governance principles. 
Stakeholders 
Rights of stakeholders are protected by legislation, contracts and detailed policies. Regarding the protection of the 
rights of stakeholders, compensation policy, customer satisfaction policy, occupational health and safety policy, 
human rights and employee rights policy, board meetings procedure, procedure for the participation of employees 
in management bodies, corporate social responsibility policy and equality of opportunity, diversity and gender 
equality policy have been added to the website. Necessary mechanisms have been established so that stakeholders 
can report Vakıf GYO's possible transactions that are contrary to legislation and unethical to the relevant units. The 
detailed and written Vakıf GYO Code of Ethics has been evaluated positively in terms of global corporate governance 
principles. In addition, a written compensation policy for employees was created and shared with the public on the 
corporate website. 
Board of Directors 
Determining its main objectives as "The Power of Custom, The Build of the Future", Vakıf GYO's Board of Directors 
maintains a management that takes into account the short-medium-long-term interests of Vakıf GYO, with a rational 
and prudent risk management approach, by keeping the risk, growth and return balance at the optimal level. Vakıf 
GYO's management bodies consist of the General Assembly, the Board of Directors, senior management and the Early 
Detection of Risk Committee, Corporate Governance Committee and Audit Committee reporting to the Board of 
Directors. The board of directors determined Vakıf GYO's strategic goals, identified the human and financial resources 
that would be needed, and monitored the performance of Vakıf GYO management. The distribution of duties among 
the board members is explained in the annual report. The Board of Directors carries out its activities in a transparent, 
accountable, fair and responsible manner. The fact that all board members other than the general manager are non-
executive members has been viewed as highly positive in the field corporate governance. It has been concluded that 
the board members of Vakıf GYO have sufficient knowledge and experience in the real estate sector. 

Vakıf GYO Shareholding Structure (September 20th, 2023) 

  Ownership Share (1,000 ₺) % 

T. Vakıflar Bankası Türk Anonim Ortaklığı  923,507 53.77 

Vakıfbank Personeli Özel Sosyal Güv. Hiz. 
Vakfı 

125,911 7,33 

Vakıfbank Memur ve Hizmetleri Emekli 
Sandığı 111,211 6,48 

Other 556,871 32,42 

Total 1,717,500 100 



                                                                                                               

 

 

 

Disclaimer for Translation: This is an unofficial translation into the English language of the corporate governance rating report/summary report (report), 

for convenience and information purposes only, that originally was prepared in the Turkish language. DRC RATING is not liable for any inaccuracies in 

translated materials or misunderstandings due to language usage or dialect. While reasonable efforts are made to provide accurate translations, portions 

may be incorrect, therefore, DRC RATING cannot guarantee the accuracy of the converted text. The full, legal and binding version of the report for all 

purposes is the Turkish version, filed by DRC RATING with the Capital Market Board of Turkey and published on DRC RATING’s website. In the event of a 

contradiction or inconsistency or a discrepancy between this translation and the Turkish version of this report, the provisions of the Turkish version shall 

prevail. DRC RATING does not guarantee that the translation fully, correctly or accurately reflects the Turkish version of report and its contents.  

 

Neither DRC RATING, nor any of its directors, employees, advisors or other office holders, accept any responsibility on any grounds whatsoever to any 

other person in connection with this translation into English of the report. DRC RATING shall not be liable for any inaccuracies or errors in the translation 

or for any loss or damage of any kind, including without limitation, indirect or consequential loss or damage arising from or in connection with the use of 

this translated version of the report. 

 

No liability is assumed by DRC RATING for any errors, omissions, or ambiguities in the translations provided in this report. Any person or entity that relies 

on translated content does so at their own risk. DRC RATING shall not be liable for any losses caused by reliance on the accuracy or reliability of translated 

information. If you would like to report a translation error or inaccuracy, we encourage you to please contact us. Where there is any question, the Turkish 

version is always the authoritative version of the report. Any discrepancies or differences created in the translation are not binding and have no legal 

effect for compliance or enforcement purposes. 


