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Whilst the asset prices follow a quite fluctuating course 
over the past decade together with the impact of the 
global crisis, a high-speed integration process is also ex-
perienced in the markets with the effects of globalization 
and developments in technology and communication. In 
this environment, the fact that improving the service and 
human resource standards of our capital markets by tak-
ing account of our Istanbul Financial Center target could 
create a great opportunity for our country in the global 
competition should not be disregarded. At this point, 
having sector employees equipped with the necessary 
knowledge and information on the capital markets be-
comes a prominent issue which gains importance with 
each passing day. Indeed, possessing a licensing certifi-
cate in the finance sector of our country gains an exclu-
sive value. 

Both in our country and in many other countries whose 
markets reached a certain maturity, the professionals 
who will work in the capital markets are expected to have 
fulfilled some training, examination and licensing require-
ments. In line with this purpose, the existing regulations 
have been reviewed by the Capital Markets Boards in 
2014 by also taking the recent needs into account, and 
important revisions have been made in relation to the 
licensing and record keeping system. By the revisions 
made, the license types have been updated, the licens-
ing conditions have been redefined and the examination 
topics have been revised according to the license types. 
The purpose of the said revisions is to facilitate breeding 
professionals who are competent by their subjects and 
equipped with the professional knowledge and have the 
financial information and potential with regard to differ-
ent works and transactions in the capital markets. 

To that end, critical roles also fall on us as the Capital Mar-
kets Licensing, Registry and Training Agency (SPL) which 
was established to serve the evolving needs and dynam-
ics of our capital markets. In 2015, a successful perfor-
mance is displayed in all processes related to both the 

training activities designed according to the expectations 
of the sector and the licensing examinations in which a 
record high of applications were made. The increases 
seen in the number of applications for the licensing ex-
aminations, the number of the issued license certificates 
and the rate of participation in the renewal trainings give 
positive signals to us regarding the improvement of the 
knowledge and efficiency of human resources. 

On the other hand, in order to catch up with the pace of 
the innovation and technological steps of the develop-
ing world and meet the expectations thereof, we, as SPL, 
focused our attention on efforts to develop our system 
infrastructure and in return a considerable progress was 
achieved. In this regard, the Electronic Examination Sys-
tem project becomes particularly more of an issue, and 
upon its completion, the licensing examinations will be 
transferred to the computer environment and a new page 
will have been opened for the employees of the capital 
markets of our country. 

In our country which has a considerably younger and dy-
namic human resource, we, as SPL, will continue to play 
an active role with the same enthusiasm in 2016 through 
our licensing, registration and examination activities to 
bring up this resource to higher levels in terms of its qual-
ity. In addition, we also fully believe that our success line, 
as SPL, with respect to making Istanbul a financial cen-
ter and turning our country to a global brand will extend 
with an increasing momentum in the upcoming period.

I would like to take this opportunity to thank our employ-
ees and all our stakeholders who played an important 
role with their efforts and contributions at the impressive 
results we achieved in 2015, and wish 2016 accounting 
period to be full of great achievements.

Yours sincerely,

Tevfik KINIK 
Chairman of the Board

MESSAGE FROM THE CHAIRMAN OF THE BOARD THE INCREASES SEEN IN THE NUMBER OF APPLICATIONS 
FOR THE LICENSING ExAMINATIONS, THE NUMBER OF 
THE ISSUED LICENSE CERTIFICATES AND THE RATE OF 
PARTICIPATION IN THE RENEwAL TRAININGS GIvE POSITIvE 
SIGNALS TO US REGARDING THE IMPROvEMENT OF THE 
KNOwLEDGE AND EFFICIENCY OF HUMAN RESOURCES.
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Within our vision of being a distinguished institution that 
makes a difference through licensing, examination, regis-
tration and training activities carried out to develop the 
competencies of the capital market professionals of our 
country, the year 2015 we left behind became prominent 
with full of efforts of SPL’s developing itself and improv-
ing its services towards the needs of the sector.  

In 2015 accounting period, a record-high increase was 
achieved in participation to the licensing examinations 
which are of critical importance for the capital markets, 
and 85.848 applications were received for the first time in 
two examinations conducted in May and December at 12 
city centers with the cooperation of Anadolu University. 
When compared with 2014, this increase corresponds 
to a significant growth rate of 42%. On the other hand, 
the number of active licenses certificates also increased 
by 50% compared with the previous year and reached 
46.356. As SPL, managing such a large-scale of our ser-
vices in a successful manner was a pleasing achievement 
for us. 

The need to bring continuity in the development of our 
country’s capital markets in terms of the product range 
as well as the number of investors raises the need for the 
training programs to breed more qualified employees. 
By taking this fact into account; the demands and ex-
pectations of the sector were compiled in 2015 via both 
our website and the post-training surveys and through 
the company visits, and consequently, our professional 
development training programs have been started to be 
planned compatible with the needs. On the other hand, 
our license renewal trainings were also continued with 
a rapid increase and 7.327 participants were provided 
renewal trainings in 2015. When the participation rate 
is compared with 2014, an increase of 29% is observed, 
and having started to provide the license renewal train-
ings over our Online Training Portal has also contributed 
to this increase. Along with this, our events which en-
able the professionals of our market to have up-to-date 
information about the international practices and share 

the market dynamics of our country were also continued 
in 2015. The Islamic Finance Workshop which we held in 
September 2015 with the participation of valuable speak-
ers from the country and abroad added an important vi-
sion in that respect to the participants. Our similar events 
will also continue together with our international collabo-
rations in the forthcoming period.  

In 2015, our Company mainly concentrated on the system 
development projects which enhance its product and 
service quality. Accordingly, integration studies between 
our Licensing and Record Keeping System and our Online 
Training Portal were conducted and sending an automat-
ic notification via email to those who have an incurred 
license renewal need 10 days before the date in which the 
need arises is provided. In addition, the software infra-
structure studies for the Electronic Examination System 
(ESS) that will enable the licensing examinations to be 
conducted in an electronic environment and the question 
pool creation efforts were also initiated in 2015. We, con-
tinue swiftly and excitedly to our studies for ESS which 
we believe would be an historical technological develop-
ment with respect to the capital markets of our country 
when it is introduced. 

Besides these; in the aftermath of 2015 accounting pe-
riod passed with improvements and growth, I would like 
to share that in 2016, our efforts which we carry out in 
line with Istanbul Financial Center project, for the devel-
opment of the human resource that will take the capital 
markets of our country a step further will also be contin-
ued with an increasing momentum.

I would like to take this opportunity to express my deep 
respect to the Capital Markets Board and all our stake-
holders and my sincerest thanks to the esteem members 
of our Board of Directors and Examination Board and the 
employees of our Company.

Yours sincerely, 

Tuba ERTUGAY YILDIZ
CEO and Member of the Board

MESSAGE FROM THE CHIEF EXECUTIVE OFFICER AFTER A YEAR OF IMPROvEMENTS AND GROwTH, 
wE wILL CONTINUE OUR EFFORTS wITH GREATER 
MOTIvATION IN 2016 TO DEvELOP HUMAN RESOURCES 
THAT wILL CARRY THE CAPITAL MARKETS EvEN 
FURTHER.
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FIELD OF ACTIVITY AND
GENERAL INFORMATION

Capital Markets Licensing, Registry and Training 
Agency Inc. (“SPL” or the “Company”) was found-
ed on 13 June 2011 as a joint stock company sub-
ject to the provisions of the Turkish Commercial 
Code to operate in accordance with the assignment 
and authorization made by the Capital Markets 
Board (CMB) pursuant to the Capital Markets Law 
and the relevant legislation, and it was registered
and acquired legal personality on 16 June 2011. 

SPL is authorized by the CMB to conduct licensing 
examinations in order to determine the profes-

sional competency, knowledge and skills of those 
employed in the capital market institutions and 
publicly-held corporations, provide license dem-
onstrating their professional competencies with 
regard to the relevant areas of specialization, keep 
the registry records of the license holders and or-
ganize training courses on licenses.

Our company has no branches. The company is 
established for an indefinite period as of the date 
of its registration and announcement. It is relocat-
ed to the following address on 23 February 2015. 

SERMAYE PİYASASI KANUNU VE SERMAYE PİYASASI 
KURULU TARAFINDAN YAPILAN GÖREVLENDİRME 
VE YETKİLENDİRME ÇERÇEVESİNDE SPL, SERMAYE 
PİYASASI KURUMLARINDA VE HALKA AÇIK ŞİRKET

SPL IS AUTHORIZED BY THE CMB TO CONDUCT 
LICENSING ExAMINATIONS IN ORDER TO DETERMINE 
THE PROFESSIONAL COMPETENCY, KEEP THE REGISTRY 
RECORDS OF THE LICENSE HOLDERS, AND ORGANIZE 
TRAINING COURSES FOR LICENSES.

Reporting Period: 1 January 2015 – 31 December 2015

Commercial Title:  Capital Markets Licensing, Registry and Training Agency Inc.

Head Office Address:  19 Mayıs Mahallesi Samanyolu Sokak No: 70 34360 Osmanbey, 
Şişli, İstanbul - Turkey

Phone Number:  +90 212292 82 00

Fax Number:  +90 212292 83 00 
Website address:  www.spl.com.tr

Electronic mail:  info@spl.com.tr

Tax Office and Tax Identification Number:  Mecidiyeköy / 7630584942

Trade Registration Number: 781336

MERSIS No:  0763-0584-9420-0019
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MANAGEMENT AND SHAREHOLDING STRUCTURE

The executive bodies of the Company are the 
General Assembly and the Board of Directors. The 
Company organization comprises of the Examina-
tion Board, General Manager, Assistant General 
Managers, and the units connected thereto.

The Examination Board is established as an inde-
pendent board which develops recommendations 
in relation to the license types and examination-
topics and it is responsible for the actual execution 
of the examinations. The Examination Board is un-
der the direct supervision of the Board of Directors 
and operates independently.

The Company General Assembly is composed of 
the Company shareholders and it is the highest de-

cision-making body of the Company. The capital of 
our Company is 2,000,000 TL and it has no direct 
or indirect subsidiary. The nominal capital amount 
of 2,000,000 TL is wholly committed paid by the 
shareholders pro-rata to their shares and paid in 
full. The shareholding structure of our Company as 
of 31 December 2015 is given in the following table.

The Board of Directors consists of the representa-
tives of the shareholders and the CMB, and the 
General Manager.

The composition of our Company’s Board of 
Directors structure and its senior management as 
of 31 December 2015 are given in the following 
tables.

Shareholder’s  Name Class  of 
Shares

Number of 
Shares (Unit)

AmoUNt of 
ShAreS (tL) Perc. (%)

Borsa İstanbul Inc. A 400,000 400,000 20

Central Registry Agency Inc. (MKK) B 210,000 210,000 10.5

İstanbul Settlement and Custody Bank Inc. B 210,000 210,000 10.5

Turkish Capital Markets Association (TSPB) C 980,000 980,000 49

Appraisers’ Association of Turkey (TDUB) C 200,000 200,000 10

totAL 2,000,000 2,000,000 100

tAbLe 1 - ShArehoLdiNg StrUCtUre of oUr ComPANy AS of 31 deCember 2015 

* By the Board of Directors’ Resolution dated 3 November 2015, Mr. Şahin Alp KELER has been decided to be appointed in 
place of Ms. Didem GORDON as a real person representative of the Board Member, Turkish Capital Markets Association and 
it has been registered with the Trade Register on 9 November 2015. Mr. Serkan KARABACAK deputizing for the General 
Manager position of our Company resigned from his duty on 2 June 2015, and Ms. Tuba ERTUGAY YILDIZ, Assistant Gen-
eral Manager continues to serve as the General Manager as of 16 June 2015.

member of the board represented  entity /                                
Legal entity representative term Start date 

Tevfik KINIK Capital Markets Board 26 March 2013

Hikmet Aydın SİMİT Capital Markets Board 26 March 2013

Hüseyin ZAFER Borsa İstanbul Inc. 31 October 2014

Necdet ŞAHİNKÜÇÜK Borsa İstanbul Inc. 28 March 2013

Turkish Capital Markets Association* Şahin Alp KELER 9 November 2015

İlkay ARIKAN Turkish Capital Markets Association 16 September 2014

Tuba ERTUGAY YILDIZ Chief Executive Officer 26 March 2015

tAbLe 2 - boArd of direCtorS ANd SeNior mANAgemeNt

FINANCIAL RIGHTS pROVIDED TO THE MEMBERS OF THE 
EXECUTIVE BODIES AND THE SENIOR MANAGERS
The Board of Directors Compensation is paid 
to the Board Members, and total amount 
of financial benefits provided to the Board 
Members and the senior managers in 2015  
is realized as 511,752.82 TL. 

In addition, the total amount of allowances, trav-
el, accommodation and representation expenses 
provided to the Board Members and the senior 
managers and the real and cash benefits, insur-
ances and similar assurances thereof is realized as 
88,127.94 TL in 2015.

On the other hand, there exist no privileged shares 
in our Company, and the board members have nei-
ther any transaction with our Company in his/her or 

another’s behalf nor any activity within the scope of 
the prohibition of competition.
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Hüseyin ZAFER
Board Member
Mr. Hüseyin ZAFER graduated from the Department of Mathematical Economics at Hacettepe University as valedic-
torian in 1980. Mr. ZAFER earned his MA degree on money and finance from Northeastern University in Boston, MA 
as valedictorian. Mr. ZAFER started his career with the Central Bank of the Republic of Turkey (CBRT) Directorate 
General of Foreign Exchange in 1981. He continued to work for the CBRT in Secretary General’s Office, and also on 
the surveillance and inspection of banks and financial institutions. During 1994-1998, he was assigned to work in the 
establishment of the Savings Deposit Insurance Fund (SDIF), while he also assumed the position of Accounting Man-
ager in charge of Treasury and Fund Management. Mr. Hüseyin ZAFER worked as Deputy General Manager of the 
Directorate General for Statistics under the Central Bank of Turkey between 1998 and 2001. From 2001 to 2004, Mr. 
Hüseyin ZAFER worked as the New York Representative of the CBRT, as Consultant during the 2004-2008 period, 
as Communications and Foreign Relations Director between January 2009-May 2012, and as General Director of 
Statistics from May 2012 to April 2013. Mr. Hüseyin ZAFER took office in Borsa İstanbul as Group Director of Finance 
and Communications in May 2013. Zafer was appointed as Executive Vice President and CFO of Borsa İstanbul on 
August 1, 2013. During February-March 2015, Mr. ZAFER assumed the position of Acting CEO, and since May 2015, 
he has been in charge of Corporate Communications, Human Resources, and Support Services of Borsa İstanbul.

Necdet ŞAHİNKÜÇÜK
Board Member

After graduating from Ankara University, Faculty of Political Sciences, Business Administration Department, Mr. 
ŞAHİNKÜÇÜK started his career as an Assistant Expert in the Industry Projects Assessment Department at Develop-
ment Bank of Turkey. Afterwards, he served as an expert, senior expert, manager and group head at the different 
departments of the same institution. During this period, he also took office as the member of the supervisory board 
and the member of the board of directors at the various subsidiaries of the Development Bank. Mr. ŞAHİNKÜÇÜK still 
continues to serve as the Head of Human Resources of İstanbul Settlement and Custody Bank Inc. and since April 
2013, he holds office in the Capital Markets Licensing, Registry and Training Agency Inc. as a Board Member. 

İlkay ARIKAN 
Board Member

Born in 1965 in Uşak, Mr. ARIKAN graduated from Hacettepe University, Faculty of Economics and Administrative 
Sciences in 1987. Between 1997 and 1998, he attended the Capital Markets training programs at University of Pennsyl-
vania Wharton School in USA. Mr. ARIKAN served as an Expert in the Capital Markets Board between 1989 and 2001.  
From 2001 onwards, Mr. ARIKAN worked in the Association of Capital Market Intermediary Institutions of Turkey as 
the Manager and the Deputy Secretary General, and since 2014, he serves as the Secretary General. Appointed as the 
Board Member of the Central Registry Agency Inc. between 2004 and 2006, Mr. İlkay ARIKAN serves since 2006 as 
the Member of the Capital Markets Industry Council of the Turkish Union of Chambers and Commodity Exchanges, 
and serves since 2004 as the Member of the Tax Council.

TERM OF OFFICE OF THE BOARD MEMBERS AND 
THEIR pROFESSIONAL EXpERIENCE

Tevfik KINIK
Chairman of the Board 
Started his career at the Capital Markets Board in 1999 as an Assistant Expert, Mr. KINIK continues to serve since 
2013 as the Vice Chairman of the Capital Markets Board and the Chairman of the Board of Directors of SPL. 
Mr. KINIK graduated from Ankara University, Faculty of Political Sciences, Public Administration Department 
in 1999 and completed his master’s degree at Ankara University Business Administration Department in 2006 
and in the John F. Kennedy School of Government at American Harvard University, two-year Master in Public 
Administration Department (with concentration in the International Trade and Finance/Political and Economic 
Development). 

Tuba ERTUGAY YILDIZ 
Chief Executive Officer and Board Member
Started her career at the Capital Markets Board in 2002 as an Assistant Expert, Ms. YILDIZ received the Expert 
title in 2005 and the Chief Expert title in 2011. After serving for the Capital Markets Boards more than 12 years, 
respectively in the Department of Surveillance and the  Corporate Finance Department, she started to serve 
in 2015 as the Assistant General Manager in the Capital Markets Licensing, Registry and Training Agency and 
still continues to perform her duties as the Chief Executive Officer and Board Member. Ms. YILDIZ graduated 
from İstanbul Technical University, Management Engineering Department in 2001 and completed her master’s 
degree at Koç University, Executive MBA Department in 2009. 

Şahin Alp KELER
Vice Chairman of the Board
Dr. Alp KELER serves as the CEO of AK Portfolio Management Inc. since 2011. Prior to joining AK Portfolio Man-
agement Inc., he served as the CEO of Fortis Portfolio between 2006 and 2011. He took office as the Member 
of the Board of Directors in Hong Kong ABN AMRO Asset Management Inc. between 2009 and 2010. Prior to 
joining Fortis Portfolio, he served as the Assistant General Manager in Koç Portfolio Management Inc. between 
2002 and 2006, and prior to that, he served in Dış Securities, Garanti Bank and Inter Portfolio Management as 
a portfolio manager. Graduated from TED Ankara College, Mr. KELER received his undergraduate degree from 
Ortadoğu Technical University, Civil Engineering Department and afterwards, took his MBA degree at Bilkent 
University, and he holds PhD degrees from Galatasaray University in the field of Economic Law and from Mar-
mara University in the field of Banking. He also served as an academician at Marmara University, Banking and 
Insurance Institute between 2008 and 2011. Mr. KELER is the Chairman of Turkish Institutional Investment Man-
agers Association, Board Member of Turkish Capital Markets Association and the Former Chairman and Mem-
ber of CFA Society of İstanbul. Since November 2015, he holds office in the Capital Markets Licensing, Registry 
and Training Agency as the Vice Chairman of the Board. Mr. Alp KELER is registered as the real person acting on 
behalf of Turkish Capital Markets Association being the Board Member of our Company. 

Hikmet Aydın SİMİT
Board Member
Graduated from Ankara University, Faculty of Political Sciences, Mr. Hikmet Aydın SİMİT started his career as an 
Assistant Inspector at Yaşarbank in 1995. He held several positions at Türkiye Finans Participation Bank, Credit 
Guarantee Fund, Arap Türk Bank, Ziraat Bank, Halk Pension and Halk Bank. 
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In accordance with the authorization given by 
the CMB, SPL takes as a MISSION to contribute 
to breeding and ensuring continuous develop-
ment of qualified workforce required by the capi-
tal markets of our company towards becoming  
a global brand through licensing, registration and 
training services; and its major roles and powers 
determined thereof are explained below.

SpL - MAIN ROLES & 
pOWERS

• Set the standards for determining the profes-
sional competencies, knowledge and skills of 
the individuals who carry or will carry their ac-
tivities in accordance with the Capital Markets 
Law and the relevant legislation; and develop 
their professional competencies with regard to 
the relevant areas of specialization,

•	 Give	 theoretical	and/or	practical	 training	ser-
vices to the individuals falling into this scope,

•	 Based	on	the	licensing	activities,	organize	and/
or cause to be organized the licensing exami-
nations for these individuals, and conduct the 
examinations in an electronic environment if it 
is authorized by the CMB,

•	 Perform	 the	 licensing	 operations	 of	 the	 indi-
viduals falling into this scope, give license to 
these individuals, and organize the compul-
sory renewal trainings associated with the li-
cense,

•	 Keep	 and	 update	 the	 registry	 records	 of	 the	
license holders and disclose these records to 
the public for the protection of investors to the 
extent permitted by the relevant legislation,

•	 Organize	conferences,	seminars	and	courses	in	
the field of capital markets to train the inves-
tors and the employees of the issuer compa-
nies and other sector institutions,

•	 Make	research	on	economic,	financial	and	 le-
gal issues relating to the financial markets; or-
ganize national and/or international seminars 
and meetings that bring together the acade-
micians, the market participants and the repre-
sentatives of regulatory bodies to discuss the 
current topics in these areas, and be a sponsor 
for the seminars and meetings to be organized 
thereof, 

•	 Set	 principles	 regarding	 its	 activities	 in	 line	
with its purpose and cooperate with all rel-
evant entities to achieve this, where necessary,

•	 Cooperate	with	similar	entities	and	institutions	
established or to be established in the coun-
try and abroad to develop the activities of the 
Company, become a member of these entities 
and institutions, offer trainings and get and 
export know-how, participate in studies con-
ducted in accordance with the reciprocal co-
operation pursued by these entities and insti-
tutions among each other, and engage in staff 
exchange with these entities and institutions; 
make service agreements with the universities 
and the entities and institutions providing ser-
vice on these issues, 

•	 Engage	in	all	types	of	promotional	activities	to	
promote Turkish financial market, in particular, 
its capital market in national and/or interna-
tional scale. 

AMACIMIZ, SERMAYE PİYASASI MEVZUATI VE İLGİLİ 
MEVZUAT ÇERÇEVESİNDE FAALİYET GÖSTEREN 
KİŞİLERİN İHTİSAS ALANLARI İTİBARİYLE MESLEKİ 
YETERLİLİKLERİNİ GELİŞTİRMEK VE BU KAPSAMDA

OUR AIM IS TO DEvELOP THE PROFESSIONAL 
COMPETENCIES OF INDIvIDUALS wHO wORK 
wITHIN THE FRAMEwORK OF CAPITAL MARKETS 
LAw wITH REGARD TO THE RELEvANT AREAS OF 
THEIR ExPERTISE.
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MİSYONUMUZ, ÜLKEMİZ SERMAYE PİYASALARININ 
KÜRESEL BİR MARKA OLMA YOLUNDA İHTİYAÇ 
DUYDUĞU NİTELİKLİ İŞGÜCÜNÜN YETİŞTİRİLMESİNE 
VE SÜREKLİ GELİŞİMİNİN SAĞLANMASINA LİSANSLA

MISSION AND VISION SpL MILESTONES
Our Mission:
To contribute to breeding and ensuring continu-
ous development of qualified workforce required 
by the capital markets of our country towards 
becoming a global brand through our licensing, 
registration and training services. 

Our Vision:
To be an outstanding institution which makes a 
difference with the activities it performs in the 
national and international arena to develop the 
competencies of the capital market professionals 
of our country. 

ORGANIZATIONAL STRUCTURE
Our company’s organizational structure is as given below.

2011
•	 Capital Markets Licensing, Registry and Training 

Agency Inc.  (SPL) was established.
•	 SPL’s social media addresses (Twitter and Facebook) 

became operative.

2012
•	 Investor Education Campaign Protocol was signed be-

tween CMB, Borsa İstanbul, TSPB, TAKASBANK, MKK, 
TUYID and SPL.

•	 The authorization to grant license and keep registra-
tion records was taken from TSPB and handed over to 
SPL as of 01.07.2012.

•	  Licensing examinations were conducted for the first 
time by SPL.

•	  A Memorandum of Understanding (MoU) was signed 
with “Frankfurt Main Finance”, “Frankfurt School of 
Management & Finance”, “Otto Beisheim School of 
Management” and “The Society of Investment Profes-
sionals in Germany” . 

•	  A Memorandum of Understanding was signed with 
South Korean “Korea Institute of Financial Invest-
ment” and “Korea Council for Investor Education”.

•	 The Capital Markets Law No. 6362 which has repealed 
the Capital Markets Law No. 2499 was entered into 
force on 30.12.2012.

2013 
•	 Class-based trainings were started to be organized.
•	 SPL-specific examination application system was de-

veloped.  
•	  Cooperation was facilitated with Anadolu University in 

the field of examination-related operational services. 

2014 
•	 Class-based conducted license renewal trainings were 

started to be given on a web-based manner over the 
Online Training Portal (OEP). 

•	 The Communiqué (VII-128.7) on Principles Regard-
ing Licensing and Registration for the Professionals 
Engaged in Capital Market Activities was entered into 
force on 14 August 2014.

•	  An independent Examination Board was established 
within the body of SPL.

•	  SPL participated in certain activities as a responsible 
entity within the scope of “İstanbul International Fi-
nance Center Priority Transformation Program” carried 
out by the Ministry of Development.

•	  A Memorandum of Understanding was signed with 
the Islamic Research and Training Institute (IRTI)  
in the field of Islamic Finance Training. 

•	  Exam guides for exam takers were published for all ex-
amination topics.

2015 
•	 SPL Head Office was moved to its new building  

in Şişli / İstanbul.
•	 Our Linkedin account became operative.
•	 The results of “2015 Turkish Financial Literacy Re-

search” were published with the cooperation of OECD, 
CMB, TSPB, Takasbank, MKK and SPL.

•	 With the cooperation of SPL and CFA Institute, scholar-
ship was provided to 160 employees of public regulato-
ry authorities for CFA, CIPM and Claritas examinations.

•	  E-invoice and e-archive systems were introduced. 
•	 Electronic Examination System (ESS) software infra-

structure studies and ESS question bank were started 
to be created.

•	  A new Examination Application System (SBS) where 
all examination applications can be made on electronic 
and class basis was established.

•	 Integration between LSTS and OEP was achieved.
•	 Automatic notification was started to be served to 

those who have an incurred License Renewal Training 
need via email 10 days before the date in which the 
need will arise.

Examination Board

Training Deparment Licensing, Examination and 
Registration Department

Accounting and 
Finance Department

Administrative Affairs  
Department

Chairman of 
the Board

CEO

Deputy CEO 

OUR MISSION IS TO CONTRIBUTE TO BREEDING AND 
ENSURING CONTINUOUS DEvELOPMENT OF qUALIFIED 
wORKFORCE REqUIRED BY THE CAPITAL MARKETS 
OF OUR COUNTRY TOwARDS BECOMING A GLOBAL 
BRAND THROUGH OUR LICENSING, REGISTRATION 
AND TRAINING SERvICES. 
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COMpANY ACTIVITIES AND
KEY DEVELOpMENTS ON ACTIVITIES 

Licensing Activities
In 2015 accounting period, our Company contin-
ues to grant the license certificates to those satis-
fying the prescribed graduation-level requirement 
among the candidates who were successful in the 
licensing examinations which was organized to 
improve the qualifications of those people work-
ing in the capital market institutions and publicly-
held corporations and determine their profession-
al competencies, knowledge and skills.

In this context, the number of active licenses in 
2015 is increased from 30,890 to 46,356 by 50% 
compared with 2014. When we look at the break-
down on the basis of license types, it is seen that 
CMA Level 2 License Certificate holds the first place 
at the active licenses list with 13,926 certificates.

On the other hand, 15,466 new license certificates 
are issued in 2015. When we look at the following 
list, it is seen that CMA Level 1 License Certificate 
holds the first place at the issuance with 4,170 
certificates. When it is compared with 2014, the 
increase in the number of  certificates issued is 
attention-grabbing. 

When the city-based breakdown of total num-
ber of active licenses is analyzed, it is seen that 
54.60% of 46,356 active licenses belong to the 
city of İstanbul and it is followed by city of Ankara 
with 12.57% and city of İzmir with 6.53%. 

The breakdowns of the number of active licenses 
and the number of issued licenses are given re-
spectively in Table 3 and Table 4, and the city-
based breakdown of the number of active licenses 
is given in Table 5.

tAbLe 3 - totAL NUmber of ACtive LiCeNSeS

LICENSING, EXAMINATION AND 
REGISTRATION ACTIVITIES

License Name
total Number of Active Licenses

2014 2015 Change 

Capital Market Activities Level 2 License 12,807 13,926 9%

Capital Market Activities Level 3 License 6,931 10,093 46%

Derivative Instruments License 3,077 6,580 114%

Capital Market Activities Level 1 License 2,024 6,194 206%

Real Estate Appraisal License 3,351 4,993 49%

Credit Rating License 1,264 2,233 77%

Corporate Governance Rating License 1,358 2,161 59%

Residential Real Estate Appraisal License 78 176 126%

total 30,890 46,356 50%

License Name Number of Licenses 
issued in 2014

Number of Licenses 
issued in 2015 Change

Capital Market Activities Level 1 License 721 4,170 478%

Derivative Instruments License 346 3,503 912%

Capital Market Activities Level 3 License 745 3,162 324%

Real Estate Appraisal License 876 1,642 87%

Capital Market Activities Level 2 License 288 1,119 289%

Credit Rating License 495 969 96%

Corporate Governance Rating License 416 803 93%

Residential Real Estate Appraisal License 73 98 34%

total 3,960 15,466 291%

tAbLe4 - NUmber of LiCeNSeS iSSUed iN 2014 ANd 2015

KURULUŞUMUZ, DÜZENLEMİŞ OLDUĞU LİSANSLAMA 
SINAVLARINDA BAŞARILI OLAN ADAYLARA LİSANS 
BELGELERİNİ VERMEYE DEVAM ETMİŞ VE 2015 
YILINDA AKTİF LİSANS SAYISI %50 ARTIŞ GÖSTER

THE NUMBER OF ACTIvE LICENSES GIvEN BY 
SPL HAS INCREASED BY 50 PERCENT IN 2015, 
REACHING 46,356.
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City

Capital market 
Activities 
Level 1 
License

Capital market 
Activities 
Level 2 
License

Capital market 
Activities 
Level 3 
License

derivative 
instruments 

License

real estate 
Appraisal 
License

residential 
real estate 
Appraisal 
License

Credit rating 
License

Corporate governance 
rating License total ratio

İstanbul 2,618 5,561 7,608 4,807 1,942 54 1,343 1,377 25,310 54.60%
Ankara 536 1,624 889 626 1,257 41 443 409 5,825 12.57%
İzmir 466 1,220 441 306 376 6 108 104 3,027 6.53%
Bursa 238 536 170 139 120 7 41 38 1,289 2.78%
Antalya 212 494 128 105 159 6 32 18 1,154 2.49%
Adana 154 317 100 71 81 4 20 29 776 1.67%
Kocaeli 113 233 73 45 56 3 16 32 571 1.23%
İçel 80 227 33 26 75 2 6 3 452 0.98%
Konya 91 183 41 27 69 5 15 12 443 0.96%
Denizli 93 157 51 39 47 1 15 11 414 0.89%
Kayseri 71 145 48 30 77 1 16 19 407 0.88%
Muğla 94 207 31 20 44 1 5 2 404 0.87%
Balıkesir 94 194 24 21 33 2 5 8 381 0.82%
Aydın 75 154 39 20 46 3 8 5 350 0.76%
Eskişehir 66 143 33 32 43 5 11 5 338 0.73%
Gaziantep 71 147 31 27 43 2 11 5 337 0.73%
Manisa 69 140 26 18 29 4 14 6 306 0.66%
Tekirdağ 53 144 17 18 39 1 6 5 283 0.61%
Samsun 45 130 28 24 16 4 10 5 262 0.57%
Hatay 61 110 14 13 17 1 3 1 220 0.47%
Trabzon 44 98 13 11 30 4 7 2 209 0.45%
Sakarya 49 75 17 5 44 1 3 3 197 0.42%
Çanakkale 33 90 9 7 14 2 1 156 0.34%
Edirne 29 85 9 4 18 1 146 0.31%
Diyarbakır 27 55 15 9 22 2 7 5 142 0.31%
Zonguldak 39 73 10 7 7 1 1 3 141 0.30%
Malatya 29 63 14 8 18 3 2 137 0.30%
Isparta 15 63 11 6 15 4 4 118 0.25%
Çorum 29 57 3 4 14 3 110 0.24%
Ordu 30 40 11 4 12 4 5 106 0.23%
Afyon 18 47 8 6 17 1 5 1 103 0.22%
Kahramanmaraş 26 45 7 4 15 2 1 100 0.22%
Şanlıurfa 27 35 8 2 16 1 5 3 97 0.21%
Kırklareli 24 44 7 4 11 1 2 1 94 0.20%
Kütahya 21 44 7 5 6 1 5 2 91 0.20%
Uşak 16 40 6 4 9 1 1 1 78 0.17%
Düzce 20 38 6 3 7 2 1 77 0.17%
Kastamonu 22 38 5 2 5 1 1 1 75 0.16%
Karabük 13 43 4 5 4 3 2 74 0.16%
Bolu 16 42 3 1 6 1 3 72 0.16%
Yalova 15 34 5 2 11 1 2 70 0.15%
Erzurum 13 34 4 3 6 2 4 2 68 0.15%
Giresun 26 23 3 3 2 1 2 2 62 0.13%
Mardin 18 16 9 4 1 1 5 7 61 0.13%
Nevşehir 16 35 0 0 5 0 2 0 58 0.13%
Tokat 16 30 3 2 5 56 0.12%

tAbLe 5 - breAkdowN of ACtive LiCeNSeS by CitieS ANd LiCeNSe tyPe

City

Capital market 
Activities 
Level 1 
License

Capital market 
Activities 
Level 2 
License

Capital market 
Activities 
Level 3 
License

derivative 
instru-
ments 

License

real estate 
Appraisal 
License

residential 
real estate 
Appraisal 
License

Credit rating 
License

Corporate governance 
rating License total ratio

Sivas 16 30 4 3 53 0.11%
Amasya 13 31 1 1 1 4 1 52 0.11%
Rize 16 32 2 0 2 0 0 0 52 0.11%
Niğde 9 24 5 6 3 0 2 1 50 0.11%
Van 6 26 4 3 5 2 1 47 0.10%
Aksaray 11 21 4 2 5 2 1 46 0.10%
Burdur 7 32 2 3 1 1 46 0.10%
Yozgat 20 22 1 2 1 46 0.10%
Bilecik 7 26 4 4 1 2 1 45 0.10%
Kırıkkale 10 23 5 3 3 44 0.09%
Osmaniye 7 27 4 1 3 0 2 0 44 0.09%
Elazığ 10 25 2 4 1 42 0.09%
Adıyaman 10 15 3 2 6 1 1 38 0.08%
Artvin 11 16 2 2 2 0 4 0 37 0.08%
Kırşehir 9 21 1 0 6 0 0 0 37 0.08%
Bartın 8 18 3 2 1 3 35 0.08%
Batman 9 18 2 5 34 0.07%
Erzincan 9 12 2 4 5 0 1 1 34 0.07%
Sivas 3 5 3 2 20 33 0.07%
Karaman 6 14 2 1 6 1 2 32 0.07%
Sinop 8 21 2 31 0.07%
Çankırı 7 17 1 1 2 28 0.06%
Kars 7 10 2 19 0.04%
Muş 5 5 1 4 1 1 17 0.04%
Ağrı 4 8 1 3 16 0.03%
Şırnak 5 10 1 16 0.03%
Bitlis 4 8 1 1 1 15 0.03%
Gümüşhane 3 6 1 1 2 1 1 15 0.03%
Tunceli 5 6 2 2 15 0.03%
KKTC 5 3 4 12 0.03%
Siirt 6 2 2 2 12 0.03%
Ardahan 1 5 1 1 1 1 10 0.02%
Mersin 3 7 10 0.02%
Kilis 3 6 9 0.02%
Sinop 4 1 3 8 0.02%
Hakkari 5 1 0 0 0 0 0 0 6 0.01%
Iğdır 2 4 6 0.01%
Bitlis 1 1 3 5 0.01%
Bingöl 2 1 3 0.01%
Kilis 1 1 1 3 0.01%
Bayburt 1 1 2 0.00%
Bingöl 2 2 0.00%
Afyonkarahisar 1 1 0.00%
Bahreyn 1 1 0.00%
Genel toplam 6,194 13,926 10,093 6,580 4,993 176 2,233 2,161 46,356 100%
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institution Category
real estate 
Appraisal 
License

residential 
real estate 
Appraisal 

Licens

Credit rating 
License

Corporate 
governance 

rating License

Capital 
market 

Activities 
Level 1 
License

Capital 
market 

Activities 
Level 2 
License

Capital 
market 

Activities 
Level 3 
License

derivative 
instru-
ments 

License

total

Bank 208 5 1,327 556 4,618 8,692 2,999 2,515 20,920

Non-employed records 3,673 153 554 882 1,149 4,173 3,730 1,550 15,864

Intermediary Institution 13 8 68 175 288 749 2,184 1,806 5,291

Other Capital Market Institutions 189 157 167 2 4 212 195 926

Real Estate Appraisal Company 859 8 3 4 4 5 4 887

Portfolio Management Company 5 1 13 37 14 24 426 362 882

Participation Bank 16 44 41 114 237 150 42 644

Publicly Held Corporation 8 1 34 213 2 14 246 53 571

Real Estate Investment Trust 14 7 38 4 2 49 12 126

Securities Investment Trust 3 3 14 2 9 36 18 85

Private Pension Company 2 6 1 17 26 14 66

Venture Capital Investment Trust 3 3 12 1 23 8 50

Credit Rating Agency 1 14 10 7 1 33

Corporate Governance Rating Agency 4 6 10

Real Estate Portfolio Management 
Company

1 1

grand total 4,993 176 2,233 2,161 6,194 13,926 10,093 6,580 46,356

tAbLe 6 - breAkdowN of ACtive LiCeNSeS by iNStitUtioN CAtegory 

The breakdown of the active licenses by the li-
cense types according to the capital market in-
stitution category is given in the following table. 
Accordingly, it is seen that the capital market in-
stitutions holding the highest number of license 
certificates are the “Banks” with 20,920 certifi-
cates. It is also seen that the institution category 
holding the lowest number of license certificates 
is the “Real Estate Portfolio Management Com-
pany” with 1 certificate.  

Included as another licensing activity conducted 
in 2015 is the agreements made with our Com-
pany and the Universities provided that their 
postgraduate programs on capital markets pos-
sess the prescribed qualifications pursuant to 
the third sub-paragraph of article 10 of the CMB’s 
Communiqué No.VII-128.7 on Principles Regarding 

Licensing and Registration for the Professionals 
Engaged in Capital Market Activities (“Licensing 
Communiqué”). Accordingly, a protocol was made 
with İstanbul Trade University fulfilling the require-
ments among those prescribed in the Licensing 
Communique that the course subject headings in 
the content of the postgraduate program should 
cover all examination topics of certain licenses 
and at least half of the courses included in the 
program should be given by the trainers who hold 
a Capital Market Activities Level 3 License and 
have at least 15 years of experience in the finan-
cial markets. The protocol made thereof received 
the CMB’s approval and the student enrollments 
were accepted by İstanbul Trade University to this 
capital markets postgraduate program and the 
education was started.

Students successfully graduated from the afore-
said postgraduate program will be given the 
documents certifying their graduation and upon 
their application to our Company, the licenses cor-
responding to the courses certified to be success-
fully completed will be provided by our Company. 

In accordance with the same program, the prelim-
inary studies are also initiated with other univer-
sities that made an application to our Company, 
and if they fulfill the requirements prescribed in 
the Licensing Communiqué, the protocols to be 
executed thereof will be submitted to the CMB’s 
approval.

Examination Activities
In 2015, the capital market activities licensing ex-
aminations were organized two times pursuant to 
the authorization given by the CMB in accordance 
with the principles stipulated in the Licensing 
Communiqué, with the cooperation of our Com-

pany and Anadolu University. The first examina-
tion was conducted on 30-31 May 2015 and the 
second one was conducted on 19-20 December 
2015 at 12 city centers (Ankara, Adana, Antalya, 
Bursa, Diyarbakır, Erzurum, Gaziantep, İstanbul, 
İzmir, Kayseri, Konya and Samsun). With regard 
to these examinations, a considerable increase is 
observed compared with 2014 both in the number 
of people applied for the examinations and in the 
number of examinations being applied for.

Total number of applications made for these two 
examinations held in 2015 is increased by 42% 
compared with 2014 and reached from 60,639 to 
a record high of 85,848. When the breakdown is 
analyzed, it is seen that with 41,696 examination 
applications, CMA Level 1 License type takes the 
first place among the applications. The summary 
information thereof is given in the following chart 
and table.

ChArt 1 - NUmber of APPLied exAmiNAtioN tyPeS for 2014-2015

No of applied examination in 2014 No of applied examination in 2015

%0 %10 %20 %30 %40 %50 %60 %70 %80 %90 %100

Residential Real Estate Appraisal License

Corporate Governance Rating License

Capital Market Activities Level 2 License

Credit Rating License

Derivative Instruments License

Real Estate Appraisal License

Capital Market Activities Level 3 License

Capital Market Activities Level 1 License

1,229728

1,9641,627

3,0272,518

4,9206,372

8,376 12,165

2,76611,819

18,08116,592

41,69612,607
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examination City 2014 Number of Applied 
examinations

2015 Number of Applied 
examinations Change

İstanbul - Europe 16,671 21,940 32%

İstanbul - Asia 13,056 17,181 32%

Ankara 8,135 11,301 39%

İzmir 7,856 11,174 42%

Adana 2,602 4,382 68%

Bursa 2,973 4,258 43%

Antalya 2,683 3,778 41%

Samsun 1,635 2,839 74%

Gaziantep 1,280 2,492 95%

Kayseri 1,209 1,880 56%

Konya 1,012 1,875 85%

Diyarbakır 950 1,788 88%

Erzurum 577 960 66%

grand total 60,639 85,848 42%

tAbLe 7 - NUmber of APPLied exAmiNAtioNS Per exAmiNAtioN CeNter

Registration Activities
In accordance with the item (h) of the first sub-
paragraph of article 4 of the Licensing Communi-
qué; the registration notification activities are car-
ried out by our Company under six main headings 
given below:

1. Statement of Employment Notifications
2. Cease of Employment Notifications
3. Change in Personnel Duty/Place of Duty/Title 

Notifications
4. Notification for Investment Institutions’  

Off-Center Organization Opening
5. Notification for Changes in Address, Phone and 

Other Contact Details of the Capital Market In-
stitutions

6. Notifications Regarding Temporary or Perma-
nent Suspension of the Investment Institutions’ 
Off-Center Organization Activities

tAbLe 8 -  NUmber of regiStrAtioN NotifiCAtioNS reALized iN 2014 ANd 2015

2014 
registrations 

2015 
registrations   

Change

Numbers Numbers

Statement of Employment Notifications 5,060 7,948 57%

Cease of Employment Notifications 3,111 4,469 44%

Change in Personnel Duty/Place of Duty/Title Notifications 4,980 5,926 19%

Off-Center Organization Opening Notifications 713 1,198 68%

Notifications for Changes in Contact Details of the Capital Market Institutions 1,362 580 (57%)

Notifications Regarding Suspension of Off-Center Organization Activities 217 142 (35%)

total 15,443 20,263 31%

As part of the registration notification activities; 
the certifying documents that must be submitted 
for the foregoing issues subject to the notifica-
tion are loaded electronically into the Licensing 
and Registry Keeping System (“LSTS”) by the hu-
man resources officers of the institutions and then 
physically delivered to our Company. The appro-
priateness of all received information and docu-
ments are reviewed separately by the authorized 
personnel of our Company. Subsequently, the ap-
proval operations of the notifications that were 
found appropriate are conducted over the system 
by our relevant personnel.

As seen in the following table, the registration 
notification operations for 2015 are increased by 
31% compared to the previous year from 15,443 
to 20,263. 

table 9 - breakdown of Personnel working within the scope of the Licensing Communiqué by institution Category

institution Category Number of employees

Bank 11,469

Intermediary Institution 2,860

Real Estate Appraisal Company 662

Publicly Held Corporation 373

Portfolio Management Company 328

Participation Bank 152

Real Estate Investment Trust 48

Securities Investment Trust 18

Credit Rating Agency 10

Venture Capital Investment Trust 6

Private Pension Company 6

Corporate Governance Rating Agency 3

Other Capital Market Institutions 3

grand total 15,939

In addition, the breakdown of the number of em-
ployees working at the capital market institutions 
in a field subject to licensing by the institution 
categories is given in the following table. Accord-
ingly, the institutions having the highest number 

of personnel working within the scope of the Li-
censing Communiqué are the “Banks” with 11,469 
employees, followed by the intermediary institu-
tions with 2,860 employees.
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institution Category Phd master 
degree University 2-year 

degree
high 

School total

Bank 6 1,379 18,584 537 414 20,920

Non-employed records 43 1,343 13,715 342 421 15,864

Intermediary Institution 2 391 4,602 68 228 5,291

Other Capital Market Institutions 25 126 775 928

Real Estate Appraisal Company 54 833 887

Portfolio Management Company 4 143 727 8 882

Participation Bank 70 563 9 2 644

Publicly Listed Companies 2 52 515 2 571

Real Estate Investment Trust 36 89 1 126

Securities Investment Trust 14 70 1 85

Private Pension Company 5 60 1 66

Venture Capital Investment Trust 2 47 1 50

Credit Rating Agency 7 26 33

Corporate Management Rating Agency 2 8 10

Real Estate Portfolio Management Company 1 1

grand total 82 3,624 40,615 957 1,078 46,356

tAbLe 10: edUCAtioNAL StAtUS of the ACtive LiCeNSe hoLder by iNStitUtioN CAtegory

When the educational status of the active license 
holders is analyzed, it is seen that 40,615 license 
holders corresponding to 86.77% of 46,356 active 
license certificates across the sector are Univer-
sity graduates. 

By the Board’s resolution dated 1 June 2015, and 
pursuant to the definition and scope of the record 
keeping activity stipulated in article 4 of the Li-
censing Communiqué and its article 23, an annual 

record keeping fee of 50 TL including VAT has 
been decided to be received as of 2015 from the 
relevant institutions for each employee working at 
the capital market institutions and publicly-held 
corporations in the “positions subject to licens-
ing”. In accordance with the said resolution, the 
fees were calculated for each employee working 
in the “positions subject to licensing” and the in-
voices thereof were issued on electronic environ-
ment and sent to the relevant institutions. 

TRAINING ACTIVITIES
Headings on various training activities organized 
under the roof of our Company are summarized 
below:

Electronic General Meeting System 
(EGEM) Trainings
Pursuant to article 1527 of the Turkish Commercial 
Code (TCC) numbered 6102 and dated 13 Janu-

ary 2011, facilitating electronic participation in the 
general assembly meetings has been made com-
pulsory for the listed companies.  

In this context, since EGEM is a platform cover-
ing before, during and after the general assem-
bly meetings, and providing training on the sub-
ject matter to their maximum possible number 
of employees is considered useful and necessary 

by the companies and intermediary institutions, 
joint trainings are started to be organized by the 
Central Registry Agency (MKK) and our Company 
from 2012.

Trainings on the Electronic General Meeting Sys-
tem (“EGEM”) referred to also in the New Turk-
ish Commercial Code are started to be provided 
through our Online Training Portal as of 2014 and 
continued successfully over the past period as 
well. The “EGEM Stakeholder Representatives” 
training falling into the same scope is also made 
available to the requesting institution representa-
tives free of charge again over our Online Training 
Portal.

As a result of the trainings held in accordance with 
the protocol dated 8 March 2012 and numbered 
1102-1078 that has been signed between the MKK 
and SPL, a total of 118 participants, in which 114 
were listed companies and 4 were intermediary 
institutions, has been given EGEM trainings be-
tween 1 January 2015 and 31 December 2015, and 
59,000 TL in revenue is realized.

License Renewal Trainings
Pursuant to the Licensing Communiqué, the li-
cense holders are obliged to participate in the li-
cense renewal trainings once every 3 years. The 
content and implementation procedures of the 
license renewal trainings are determined by the 
Board and they are organized by our Company. 
In calculating the license renewal training dates, 
the date of entitlement to the license is taken as 
the base.

Started to be provided as e-training service over 
the Online Training Portal as of 1 July 2014, the 
renewal trainings are comprised of several differ-
ent training contents varying according to the li-
cense holders’ positions and titles and the type of 
license they hold. As part our Company’s continu-
ous training policy, the efforts to develop the con-
tents of the renewal trainings given to the license 
holders continue.

7,327 people have received license renewal train-
ings over the Online Training Portal between 1 Jan-
uary 2015 and 31 December 2015 and an increase 
of 29% compared with 2014 is achieved. Having 
started to provide the license renewal trainings on 
a web-based manner is also contributed to this 
increase. 

The statistical information about the license re-
newal trainings is given in the following chart.

ChArt 2 - 2014-2015 ComPArAtive figUreS for LiCeNSe reNewAL trAiNiNgS

NuMBER OF 
PARTICIPANTS

5,659

NuMBER OF 
PARTICIPANTS

7,327

2014 2015

1,394,500 
TL

2,161,465
TL

REVENuE REVENuE
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Professional Development Trainings 
To contribute to the development of professional 
knowledge and competencies of the Capital Mar-
ket employees in the dynamic structure of the 
finance world, 19 class-based professional devel-
opment trainings were organized within the body 
of our Company between 1 January 2015 and 31 
December 2015. These trainings were conducted 
mainly towards the Communiqué trainings. Em-
ployees of banks, intermediary institutions and 
the publicly held companies have shown great 
interest in the organized trainings. A total of 283 
people participated in these trainings, and 185,658 
TL in revenue is  realized.

Real Estate Experience Requirement Trainings 
Pursuant to the CMB’s principle decision dated 17 
July 2014 and numbered 22/737; the experience 
requirement is sought in the event that those 
who hold Real Estate Appraisal and Residential 
Real Estate Appraisal Licenses are employed on a 
full-time basis as an Real Estate Appraisal or Resi-
dential Real Estate Appraisal Expert by the Real 
Estate Appraisal Companies listed by CMB or they 
provide an appraisal service by signing a contract 
with the relevant appraisal company without be-
ing employed on a full-time basis. 

Those who must have met the experience require-
ment stipulated in the said principle decision but 
failed to do so have participated in the Profes-
sional Applied Training Program whose content 
was jointly determined by our Company and the 
Appraisers’ Association of Turkey and approved 
by the Board, and 81 participants who satisfied 
the success criteria as a result of the class-based 
trainings organized by our Company became en-
titled to receive a certificate regarding that they 
have met the experience requirement.

81 people have participated in the Real Estate Ex-
perience Requirement trainings and 133,812 TL in 
revenue is realized. 

The summary information regarding all training 
activities conducted between 1 January 2015 and 
31 December 2015 and the comparison of gross 
revenue amounts realized with the previous year 
are given in the following chart.

INTERNATIONAL ORGANIZATIONS & 
EVENTS

International Finance Corporation (IFC) – 
May 2015 

In May 2015, the “Corpo-
rate Secretaries” themed 
“Training of Trainers” 
training was conducted 
by the International Fi-
nance Corporation (“IFC”) 
and hosted by our Com-
pany and Corporate Gov-

ernance Association of Turkey (TKYD). Senior 
managers from Turkey and different countries 
have participated in the successfully completed 
training program. 

Islamic Capital Markets Workshop – 
September 2015
In September 2015, the “Islamic Capital Markets” 
workshop was conducted by our Company in The 
Marmara Hotel. In this 2-day organization, the 
first day was completed with the presentations 
of Mr. Mustafa Taşdemir, Worldbank Senior Expert 
from Turkey and Mr. Abozer Majzoub Mohammed, 
Representative of Islamic Financial Service Board 

(“IFSB”) from Malaysia. In the second day of the 
organization, Ms. Maya Marissa Malek, Manager of 
Amanie Advisors from Dubai and Mr. Eser Şagar 
from the CMB were shared their knowledge and 
experiences about the practices in Turkey and 
abroad in the field of Islamic Capital Markets. 

This workshop has enabled the participants to 
gain knowledge of the practices about Islamic Fi-
nance in the international arena and provided the 
opportunity to comprehensively share the market 
and sector dynamics of our country. 

INTERNATIONAL AGREEMENTS

Scholarship Agreement with CFA (Chartered  
Financial Analyst) Institute 

An agreement was signed 
on 12 June 2015 between the 
CFA Institute and our Com-
pany to provide a discount 
to the employees who work 
in the regulatory authorities 
of our country’s financial 
markets (Undersecretariat 

of Treasury, Banking Regulation and Supervision 
Agency, CMB and the Central Bank of the Repub-
lic of Turkey) and wish to participate in the ex-
aminations of the CFA, CIPM, Claritas investment 
certificates, for the application fees of the relevant 
examinations and keep them exempt from the 
registration fees required to be paid during the 
application, and in this context, 160 civil servants 
are given partial scholarship for the relevant ex-
amination fees. 

With this agreement, an important contribution is 
made to the action “Acquisition of an internation-
ally valid certificate by the civil servants working 
in the finance area will be supported” which is the 
action no.64 of the Component 6 of “Increasing 
Qualified Human Resources” topic of the İstanbul 
International Financial Center Program in which 
we take place as the “Responsible Entity” within 
the scope of the Priority Transformation Programs 
of the Ministry of Development of the Republic of 
Turkey.
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OUR ONGOING COLLABORATIONS

Saudi Arabia - IRTI
The Memorandum of Un-
derstanding (MoU) signed 
between our Company 
and the Islamic Research 
and Training Institute 
(“IRTI”) in the past pe-
riod as part of the studies 
made within the scope of 
İstanbul Financial Center 

continues and joint studies are carried out for the 
Islamic Finance training. 

South Korea - KOFIA & KIFIN
By the MoU signed between our Company and the 
Korea Financial Investment Association (KOFIA – 
Global Alternative Investment Program), our train-
ing cooperation with the “Korea Institute of Finan-
cial Investment” (“KIFIN”) and the “Korea Council 
for Investor Education” continues.

Malaysia - INCEIF

The MoU signed 
between our 
Company and 
INCEIF (The 
Global Univer-

sity of Islamic Finance) for Islamic Finance and 
Sukuk training is also included in our ongoing 
agreements. 

Germany – Leading institutions in the field of Fi-
nance and Training  

We have an ongo-
ing MoU between 
our Company and 
the “Frankfurt Main 

Finance”, “Frankfurt School of Management & Fi-
nance”, “Otto Beisheim School of Management” 
and “The Society of Investment Professionals in 
Germany”.

OTHER PUBLIC ACTIVITIES

Studies carried out within the scope of İstanbul 
International Financial Center (IFC)
In accordance with the Ministry of Development, 
Priority Transformation Programs, “İstanbul Inter-
national Financial Center Program”, our Company 
takes place in 5 different actions as the “Respon-
sible Entity”. With these actions, it is intended to 
increase the qualified human resources and de-
velop the participation banking and interest-free 
finance system.

As part of these actions, and in relation to the 
action of “Acquisition of an internationally valid 
certificate by the civil servants working in the fi-
nance area will be supported”; an agreement was 
made with the CFA Institute to provide a discount 
to the personnel working at the regulatory public 
institutions in the field of finance and intending 
to participate in the CFA, CIPM, Claritas invest-
ment certificate examinations, for the application 
fees of the relevant examinations and keep them 
exempt from the registration fees required to be 
paid during the application, and the action there-
of is completed

In addition, regarding the subject matter “The 
number of people applying for a license certificate 
related to the capital market will be increased” 
which is another action that we take place as the 
responsible entity, the number of 47,500 applica-
tions designated for 2015 is exceeded and the ac-
tion thereof is also completed. 

As part of other actions for which we are also re-
sponsible, the meetings are held with the partici-
pation of the relevant institutions in relation to the 
actions, their opinions are obtained and the stud-
ies are continued to be carried out accordingly. 

OUR OTHER CORPORATE 
COMMUNICATION ACTIVITIES

Our presence in the social media channels which 
with each passing day develop themselves and 
serve in the present time as an important tool 
to reach the masses also continued in an active 
manner throughout 2015. In addition to our al-
ready existing Facebook and Twitter accounts, 
our Linkedin social media account also became 
operative in May 2015 under the name of Capital 
Market Licensing, Registry and Training Agency. In 
this context, the use of a digital channel allowing a 
faster and cost-free access to many people is also 
facilitated to announce important activities of our 
Company and reflect the current issues. Via our 
Linkedin channel, we reached 460 followers in a 
short period of time, and this number continues 
to increase with each passing day. 

Besides this, the number of our followers of our 
Facebook and Twitter accounts is also increased, 
and we reached 10,480 people at Facebook and 

8,837 people at Twitter. We pay attention to share 
our trainings and all our announcements with the 
public instantly through our social media chan-
nels.

Along with the social media channels, the content 
of our corporate website is also updated in a reg-
ular manner and our training, licensing, registra-
tion, examination and corporate announcements 
are also shared instantly with our visitors. The ef-
forts regarding the English version of our website 
which is scheduled to be introduced within the 
upcoming period are continuing as well. 

Furthermore, the company visits are started in 
the course of 2015; and in this regard, more de-
tailed information sharing about our professional 
development trainings, events and licensing and 
feedbacks thereof were provided, and 25 com-
pany visits, mainly to the banks and intermediary 
institutions, were made accordingly. In our new 
operation period, the company visits are intended 
to be continued in an increasing manner. 
 

FOLLOWERS

460 10,480
FOLLOWERS

8,837
FOLLOWERS

ChArt 4 - NUmber of SoCiAL mediA foLLowerS
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HUMAN RESOURCES AND 
ADMINISTRATIVE AFFAIRS

The human resources policy of our Company aims 
to increase the motivation and performance of the 
personnel and achieve the Company objectives in 
an efficient and effective manner by uniting the 
requirements of the job with the competencies of 
the employees.

The qualifications that the personnel to be em-
ployed in our Company must possess based on 
the title structure are set forth in the relevant 
article of the articles of association which stipu-
lates the general qualifications to be sought in the 
personnel; and both the qualifications designated 
for each job application and the requirements 
referred to in our Personnel Regulation must be 
met. 

The employees of our Company are employed 
in accordance with the Labor Law No. 4857, and 
no collective agreement is applied. In addition to 
their monthly salaries, the social benefits provided 
to the employees are the lunch allowance, private 
health insurance, maternity benefit, death benefit 
and marriage benefit.

As of 31 December 2015, we have 23 employees. 

The average age of our employees is 34; and 91% 
of them have graduate and post-graduate educa-
tional levels.

Studies for a target and competency based perfor-
mance  appraisal system are initiated in the course 
of 2015 operation period, and the necessary stud-
ies are completed as to be implemented in 2016. 
Accordingly; the job descriptions and business 
targets and the competencies of the employees 
of each department are determined according to 
the title structure, and the performance appraisal 
criteria which would enable the individual success 
results to be evaluated are generated. By this sys-
tem which will become active in the new account-
ing period, the aim is to enable the company em-
ployees to individually develop themselves and 
increase their contributions to our Company. 

Pursuant to the Occupational Health and Safety 
Law No. 6331, there is an obligation to cause the 
risk analysis of all workplaces to be conducted, 
prepare the emergency action plans and cause 
the employees to be given occupational safety 
training. The obligations and arrangements aris-
ing from the scope of the said law are fulfilled by 
our Company for the recently moved office build-
ing. In addition, the employees are also included 
in the process and awareness is generated on oc-
cupational health and safety issues. 

On the other hand; in addition to the security 
technologies used for the safety of our Company 
building, a private security permit is received from 
the Governorship of İstanbul as part of the Law 
No. 5188 Regarding Private Security Services to 
take preventive and aversive measures and ensure 
physical security. In accordance with the received 
permit, the physical security is started to be pro-
vided in our building by the procurement of ser-
vice from the private security firm. 

During the course of 2015 accounting period, 
other new applications reducing the operational 
costs and risks in the administrative affairs pro-
cesses are also introduced within the scope of 
the switchboard system, payroll system and reg-
istered electronic mail (“REM”) addresses of our 
Company. In line with the advanced communica-
tion technologies, a revision was made in the ex-
isting digital switchboard system of our Company 
and the IP switchboard system service is started 
to be received to provide a more efficient service 
to those concerned who wish to get information 
on licensing, registration, examination and train-
ing issues, to enhance the productivity and to 
make proper measurement, analysis and report-
ing. Over the restructured switchboard system, 
the service is continued to be provided to those 
concerned via SPL Expert Hotline. By another 
application being put into practice, the respec-
tive REM addresses and electronic signatures are 
started to be used pursuant to the relevant leg-
islation regarding the Registered Electronic Mail 
under the Turkish Commercial Code dated 13 Jan-
uary 2011 and numbered 6012, and the correspon-
dence with the institutions is enabled to be made 
through REM.

PROJECT MANAGEMENT AND SYSTEM 
DEVELOPMENT ACTIVITIES

With the Project Management and System Devel-
opment activities, our Company aims to design 
the information technology services needed by all 
units and produce effective and efficient solutions 
in accordance with the company strategies. 

In line with the “continuous development” philos-
ophy, the facilities related to the improvement and 
development of the efficiency and safety of the 

needed applications were investigated and the 
necessary studies thereof were rigorously carried 
out in 2015 to keep them always flexible, open to 
development, efficient, secure and user-friendly.

The investigation and development studies con-
ducted during 2015 in relation to the solutions and 
applications which provide added value thereof in 
terms of the services of our Company are summa-
rized under the headings below.

Licensing and Registry Keeping System (“LSTS”)
All registration and license information of those 
employed in the fields subject to licensing at the 
capital market institutions and publicly-held cor-
porations is kept in the Licensing and Registry 
Keeping System (“LSTS”) of our Company. This 
system is also notably important due to its fea-
ture of being a system to which the candidates 
who are successful in the licensing examinations 
direct their applications electronically to get their 
license certificates that they become entitled to.

With the improvement and development studies 
conducted during 2015 in the LSTS by taking ac-
count of the participation obligation of the license 
holders in the license renewal trainings once ev-
ery 3 years pursuant to article 17 of the Licensing 
Communiqué, a notification is started to be served 
to those who have an incurred license renewal 
training need via email 10 days before the date in 
which the need will arise. In addition, if those who 
have an incurred training need fail to take the re-
newal training, the system is also designed in such 
a manner to remind the user once every 3 months 
of the fact that the license is suspended.

Besides these, the integration improvements be-
tween the LSTS and the Examination Application 
System (“SBS”) are also conducted, and both up-
dating of the user information and dual transmis-
sion of the examination marks and license infor-
mation in an instant manner are ensured. By this 
way, the mark transmission process manually per-
formed between the systems in each examination 
period is removed and the efficiency is increased. 

In addition, together with other improvement 
studies being conducted, the smooth use of the 
pages commonly used by the users is also en-
sured through modern web browsers. 

ChArt 5 - NUmber of ComPANy emPLoyeeS ANd their edUCAtioNAL StAtUS AS of 31 deCember 2015
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Online Training Portal (“OEP”)
In 2015, notable integration improvements are 
achieved between the LSTS and the Online Train-
ing Portal (“OEP”) which has been introduced 
with the aim to meet the training needs of the in-
dividuals with no time and location restriction and 
enable especially the license holders who have an 
incurred license renewal need to participate in the 
necessary trainings online and preserve the valid-
ity of their licenses, and various studies are con-
ducted to automatically detect and resolve the 
potential data losses between these two systems.

In addition, with the improvements made in the 
payment pages used for the trainings being pur-
chased over the portal, it is made possible for the 
users to complete their transactions on the bank 
side supported with a 3D secure system without 
sharing their credit card details on the SPL sys-
tems during the payment. 

Besides, by taking account of the e-invoice and 
e-archive processes being introduced, the neces-
sary studies are conducted to ensure the user in-
voice details to have a compatible structure with 
the processes. Furthermore, in order to enable the 
renewal trainings to be reminded to the individu-
als and their timely completion, sending notifica-
tion emails to the individuals over the system 10 
days before their license renewal need arises is 
ensured.   

Electronic Examination System (“ESS”)
The Electronic Examination System (“ESS”) which 
will allow the licensing examinations included in 
the main activities of our Company to be conduct-
ed in an electronic environment is a rather sensi-
tive project with its nature of being a considerably 
important technological development in terms of 
the capital markets of our country. 

With this project, the software infrastructure stud-
ies that will enable the relevant Capital Market 
Activities (“CMA”) examinations to be conducted 
in an electronic environment are completed, the 
question pool creation processes of the Examina-
tion Board are adapted to the digital environment 
and the execution of transactions in a more secure 
atmosphere is ensured. Upon introduction of the 

said project, both the written examination appli-
cation processes and the electronic examination 
processes can be carried out in a simultaneous 
manner.  Our efforts to put the project into prac-
tice in 2016 continue swiftly. 

Examination Application System (“SBS”)
Examination Application System (“SBS”) is a sys-
tem in which the applications of those who will 
participate in the licensing examinations are re-
ceived, they select the type of examination they 
wish to take, the exam topics and the examina-
tion centers given at the bottom of the type of 
examination and they make the relevant payment. 
With the studies conducted within the year, the 
software of the said system is re-developed in a 
manner to have an infrastructure in which the ESS 
applications can also be made.

The system designed in a modern structure and 
in a mobile compatible manner by considering 
the current needs of the SPL is enabled the Elec-
tronic Examination System, Licensing and Regis-
try Keeping System, LOGO, e-invoice, e-archive 
and the operational transactions and data flow 
with Anadolu University to be automatically made 
through the integrations or by the system man-
ager in a collective manner.  

Financial and Operational Systems
With a series of studies conducted in 2015 in re-
lation to the financial and operational processes, 
it is intended to manage the processes in a more 
efficient and effective manner, and accordingly, a 
system transition is made to LOGO TIGER PLUS, 
and its integration infrastructure with other SPL 
systems is established. In the current situation, 
the integration between the LSTS and the SBS 
and the LOGO is used actively. The payment pro-
cesses of the licensing examinations composing 
the most intense invoice operations of the SPL are 
started to be carried out in a fully automatic man-
ner through the integrations. 

On the other hand; in line with the e-invoice and 
e-archive applications being introduced within 
the period, the invoices are issued to the LSTS 
and SBS users as an e-invoice and e-archive and 
delivered to their email addresses. 

FINANCIAL CONDITION

The paid-in capital of our Company is 2,000,000 
TL, and net profit for the period is realized as 
3,096,022 TL in 2015. The net profit of the period 
which was 1,351,116 TL in 2014 is increased ap-
proximately by 129%. On the other hand, while the 
return on equity of our Company was realized in 
2014 as 25.18%, the said ratio is increased in 2015 
by 36.60%. The earnings per share is increased 
from 0.6756 TL in 2014 to 1.5480 TL in 2015. While 
the shareholders’ equity of our Company was 
5,364,802 TL in 2014, it is increased to 8,460,039 
TL at the end of 2015 accounting period.

The comparative indicators on the profitability ra-
tios of our Company and its shareholders’ equity 
are given in the following chart.

When the indicators regarding 2015 balance sheet 
and income statement items of our Company are 
considered, it is seen that an increase is achieved 
in the profitability ratios and the equity items, and 
the targets set forth in the previous periods are 
reached. In addition, the licensing, examination, 
registration and training activities planned for 
2015 are completed and the targets prescribed for 
2015 are reached.

On the other hand, based on the positive growth 
realized in 2015 compared with 2014 for the return 
on equity and the earnings per share, it is seen 
that the capital of our Company does not remain 
uncovered. Our Company has not any risk expected 
to be faced in future on the financial matters such 
as sales, productivity, income generation capacity, 
profitability, debt/equity ratio, and similar issues.  
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DIVIDEND  DISTRIBUTION pOLICY IMpORTANT ISSUES ABOUT THE ACTIVITES 

Pursuant to article 26 of its article of association;

a. our Company shall set aside 5% of its net profit 
for the period determined according to its an-
nual balance sheet at the end of each account-
ing period as legal reserve until it reaches one-
fifth of the paid-in capital,

b. the first dividend shall be set aside pursuant to 
the Turkish Commercial Code, 

c. whether to distribute the remaining amount 
partially or completely to the shareholders 
or set it aside as extraordinary legal reserve 
shall be resolved by the General Assembly. 
If the Board of Directors deems necessary, it 
may make a recommendation to the General 
Assembly in this issue. The distributable profit 
pursuant to this subparagraph cannot exceed 
20% of the profit remaining after the deduc-
tion of taxes and the like and the statutory le-
gal reserves, 

d. if the dividend distribution is decided to be 
made in accordance with the item (c) of this 
article, one-tenth of the dividend decided to 
be distributed which exceeds five percent of 
the paid-in capital shall be set aside as statuto-
ry legal reserve pursuant to the Turkish Com-
mercial Code,

e. The remaining profit shall be set aside as ex-
traordinary legal reserve. 

All of the general assembly resolutions regarding 
2015 accounting period of our Company are ex-
ecuted. In addition, the targets set forth within the 
scope of the licensing, examination, registration 
and training activities and system development 
studies are reached, and our studies will be con-
tinued in line with our targets of taking the neces-
sary actions and achieving the improvements and 
innovations for the sustainability of our activities 
also in the upcoming period.

There is no company which is either a direct or an 
indirect subsidiary of our Company, and no sub-
sidiary has been acquired in the course of 2015.

Our Company has not been made subject to any 
private or public audit in 2015 accounting periods. 
No extraordinary general assembly meeting has 
been held in 2015 accounting period.

On which date and in what manner the annual 
profit will be distributed shall be decided by the 
General Assembly upon the proposal of the Board 
of Directors. The Board may not allow distribution 
of profit depending on the financial position of 
the Company. 

Based on the said article of the articles of associa-
tion, it has been resolved in the Ordinary General 
Assembly Meeting dated 26 March 2015 upon the 
proposal of the Board of Directors regarding the 
profit distribution that the amount remaining af-
ter setting aside the mandatory statutory legal re-
serves from the profit earned from 2014 activities 
in accordance with the provisions of the Turkish 
Commercial Code and the Articles of Association 
of our Company shall not be distributed to the 
shareholders and it shall be kept in the company. 

By the Board of Directors’ resolution, the issues 
related to 2015 profit reserve and distributable 
dividend amounts are left to the discretion of the 
General Assembly. 

In addition, there exist no litigation being opened 
against our Company and in a nature which might 
affect our financial position and activities. 

Our Company has no expenditure within the 
scope of donations, aid or social responsibility 
projects in 2015.

In addition to these, there is not any administra-
tive or judicial sanction imposed on the Company 
or the members of the executive bodies due to 
any practice of our Company contrary to the leg-
islation.

In the course of 2015, no lending were made to 
any Board Member, neither any credit was extend-
ed nor any indemnity and collateral in their favor 
was provided. 

ŞİRKETİMİZİN 2015 YILI FAALİYET DÖNEMİNE 
İLİŞKİN GENEL KURUL KARARLARININ TAMAMI 
YERİNE GETİRİLMİŞ VE LİSANSLAMA, SINAV, SİCİL VE 
EĞİTİM FAALİYETLERİ İLE SİSTEM GELİŞTİRME

wE wILL CONTINUE TO wORK IN ORDER TO REACH 
OUR GOALS OF TAKING NECESSARY ACTIONS TO 
ENSURE THE SUSTAINABILITY OF OUR OPERATIONS 
IN THE FUTURE, AND TO CARRY OUT NECESSARY 
IMPROvEMENTS AND INNOvATIONS. 
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INTERNAL CONTROL SYSTEM AND 
RISK MANAGEMENT

OTHER ISSUES

In our Company, the internal control and risk 
management systems are managed in a structure 
completing each other.

The financial statements of our Company and its 
Board of Directors’ annual report are made sub-
ject to independent audit each year in accordance 
with the Capital Markets Law, Turkish Commercial 
Code and the relevant regulations. Besides this, 
our financial statements and other information 
and documents are also submitted to the audit of 
the relevant institution for the quarterly published 
consolidated reports of Borsa İstanbul Inc. as one 
of shareholders. 

On the other hand, all transactions and results 
related to our activities are controlled by the ac-
counting department and the relevant functional 
unit and a reciprocal consolidation is made. For 
all transactions relating to our Company, double 
signature is sought.

Pursuant to the Board of Directors’ resolution 
dated 2 March 2015 and numbered 53/01 of our 
Company; articles 5, 7 and 16 of the Articles of As-
sociation have been decided to be amended and 
its temporary articles 1, 2, 3, 4, 5 and 6 have been 
decided to be removed, and it has been approved 
by the CMB on 10 March 2015 and registered to 
the trade registry on 6 May 2015. The said revi-
sions have been made to make the Articles of As-
sociation of our Company compatible with article 
367 of the Turkish Commercial Code No. 6102 and 
to update it in a manner to reflect our current po-
sition.

In addition to this, the system security tests of all 
our applications open to external use (LSTS, SBS, 
OEP) and the security scan of our internal systems 
are caused to be conducted by the contracted se-
curity firms each year in a routine manner, and 
both the early detection of any potential or fore-
seeable risks that may arise and the smooth op-
eration of the system are ensured. 

As of the date of the report, no adverse situation 
is identified in the studies made within the scope 
of the internal control system and internal audit 
activities.

In addition, there is no event which has occurred 
after the end of 2015 accounting period in a na-
ture to bear special importance and might affect 
the rights of the shareholders, creditors and other 
relevant persons and entities. 

HER YIL KURULUŞUMUZ FİNANSAL DURUMU VE 
FİNANSAL PERFORMANSI SERMAYE PİYASASI 
KANUNU, TÜRK TİCARET KANUNU VE İLGİLİ 
DÜZENLEMELER DOĞRULTUSUNDA DIŞ DENETİM

THE FINANCIAL STATEMENTS OF OUR COMPANY AND 
ITS BOARD OF DIRECTORS’ ANNUAL REPORT ARE MADE 
SUBjECT TO INDEPENDENT AUDIT EACH YEAR



SERMAYE PİYASASI LİSANSLAMA
SİCİL vE EĞİTİM KURULUŞU A.Ş.

SUMMARY FINANCIAL STATEMENTS FOR THE
PERIOD 1 jANUARY - 31 DECEMBER 2015

(ExTRACTED FROM INDEPENDENT AUDITOR’S REPORT)
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SERMAYE PİYASASI LİSANSLAMA SİCİL VE EĞİTİM KURULUŞU A.Ş.
CONVENIENCE TRANSLATION INTO ENGLISH OF 
STATEMENT OF FINANCIAL POSITION 
AT 31 DECEMBER 2015 ORIGINALLY ISSuED IN TuRKISH
(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated.) 

Audited
Current period

31 December 2015

Audited
Prior period

31 December 2015

ASSETS

Current Assets 9.099.818 8.657.494

Cash and cash equivalents 8.183.103 8.494.697
Trade receivables 821.960 7.080
   Trade receivables due from related parties - 7.080
   Other trade receivables 821.960 -
Other current assets 94.755 155.717

Non-Current Assets 1.112.250 891.810

Tangible assets 606.185 582.224
Intangible assets 487.464 307.067
Other non-current assets 18.601 2.519

Total Assets 10.212.068 9.549.304

LIABILITIES

Current Liabilities 1.647.500 4.124.244

Trade payables 292.402 3.239.038
   Trade payables due to related parties 16.186 1.980
   Trade payables due to third parties 276.216 3.237.058
Income tax provision 486.036 255.518
Short term provisions 25.726 54.137
Short term provisions for employee benefits 25.726 54.137
Deferred revenue 24.265 30.796
Other current liabilities 819.071 544.755

Non-Current Liabilities 104.529 60.258

Long term provisions for liabilities 48.608 40.562
   Long term provisions for employee benefits 48.608 40.562
Deferred tax liability 55.921 19.696

Shareholders’ Equity 8.460.039 5.364.802

Share capital 2.000.000 2.000.000
Loss items that will not be reclassified to profit or loss (5.422) (4.637)
   Actuarial losses (5.422) (4.637)
Restricted reserves 153.259 90.335
Accumulated gains 3.216.180 1.927.988
Net profit for the period 3.096.022 1.351.116

Total Equity and Liabilities 10.212.068 9.549.304

Audited
Current period

1 January -
 31 December 2015

Audited
Prior period

1 January -
 31 December 2014

PROFIT OR LOSS

Revenue 15.503.730 10.094.794
Cost of sales (-) (9.819.416) (7.089.576)

Gross profit 5.684.314 3.005.218

General administrative expenses (-) (2.260.263) (1.701.136)
Marketing expenses (-) (69.154) (100.345)
Other operating income 620.483 527.756
Other operating expenses (-) (103.403) (27.674)

Operating profit 3.871.977 1.703.819

Financial expenses (-) (5.104) (3.854)

Profit before tax from continuing operations 3.866.873 1.699.965

Tax (income)/expense from continuing operations (-)

   - Current tax expense (-) (734.430) (323.706)
   - Deferred tax expense (-) (36.421) (25.143)

Profit from continuing operations 3.096.022 1.351.116

Earnings per share 1,5480 0,6756

OTHER COMPREHENSIVE (LOSS)/INCOME

Items that will not be reclassified to profit or loss (785) (6.330)

Actuarial loss (-) (981) (7.913)
Items that will not be reclassified to profit or loss 196 1.583

Total comprehensive income 3.095.237 1.344.786

SERMAYE PİYASASI LİSANSLAMA SİCİL VE EĞİTİM KURULUŞU A.Ş.
CONVENIENCE TRANSLATION INTO ENGLISH OF STATEMENT OF PROFIT  
OR LOSS AND OTHER COMPREHENSIVE INCOME FOR THE PERIOD 1 
JANuARY - 31 DECEMBER 2015 ORIGINALLY ISSuED IN TuRKISH
(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated.) 

The accompanying notes form an integral part of these consolidated financial statements.The accompanying notes form an integral part of these consolidated financial statements.



4746

Share
Capital

Actuarial losses
from employee

benefits
Restricted

reserves
Retained
earnings

Profit/(loss)
for the 
period

Shareholders’
equity

PRIOR PERIOD

1 January 2014 2.000.000 1.693 73.625 1.714.687 230.011 4.020.016

Transfers - - 16.710 213.301 (230.011) -
Total comprehensive income - (6.330) - - 1.351.116 1.344.786

31 December 2014 2.000.000 (4.637) 90.335 1.927.988 1.351.116 5.364.802

CuRRENT PERIOD

1 January 2015 2.000.000 (4.637) 90.335 1.927.988 1.351.116 5.364.802

Transfers - - 62.924 1.288.192 (1.351.116) -
Total comprehensive income - (785) - - 3.096.022 3.095.237

31 December 2015 2.000.000 (5.422) 153.259 3.216.180 3.096.022 8.460.039

Audited
Current Period

1 January - 
 31 December 2015

Audited
Prior Period

1 January - 
 31 December 2014

A. Cash flows from operating activities

Profit before income tax from continuing operations 3.866.873 1.699.965

Adjustments for to reconcile net income to net cash

Adjustments for amortization and depreciation 400.162 249.263
Adjustments for long term provisions for employee benefits 24.284 27.204
Adjustments for short term provisions for employee benefits (28.411) (61.793)
Adjustments for interest income (592.046) (367.212)
Adjustments for loss from fixed asset sales 80.121 -

Operating profit before changes in operating assets and liabilities

Decrease in receivables, other current and other non-current assets (763.453) (152.546)
Increase/decrease in trade receivables (2.946.636) 3.032.309
Increase in deferred revenues end other liabilities 267.785 101.071
Taxes paid (503.912) (128.203)
Severence payments (17.219) (30.529)

Cash (outflows) from operating activities (212.452) 4.369.529

B. Cash flows provided from investing activities 

Cash outflows due to acquisition of tangible assets (361.668) (17.149)
Cash inflows due to sales of tangible assets 17.080 -
Cash outflows due to acquisition of intangible assets (346.600) (307.349)

Cash flows from investment activities (691.188) (324.498)

C. Cash flows provided from financing activities

Interest income 521.217 362.851

Cash flows from investment activities 521.217 362.851

D. Changes in blocked deposits 18.017 (429.885)

Net increase/(decrease) on cash and cash equivalents (A+B+C+D) (364.406) 3.977.997

E. Cash and cash equivalents at the beginning of the period 8.043.564 4.065.567

Cash and cash equivalents at the end of the period (A+B+C+D+E) 7.679.158 8.043.564

SERMAYE PİYASASI LİSANSLAMA SİCİL VE EĞİTİM KURULUŞU A.Ş.
CONVENIENCE TRANSLATION INTO ENGLISH OF STATEMENT OF  
CHANGES IN SHAREHOLDERS’ EQuITY FOR THE PERIOD  
1 JANuARY - 31 DECEMBER 2015 ORIGINALLY ISSuED IN TuRKISH
(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated.) 

SERMAYE PİYASASI LİSANSLAMA SİCİL VE EĞİTİM KURULUŞU A.Ş.
CONVENIENCE TRANSLATION INTO ENGLISH OF  
STATEMENT OF CASH FLOWS FOR THE PERIOD 
1 JANuARY - 31 DECEMBER 2015 ORIGINALLY ISSuED IN TuRKISH
(Amounts expressed in Turkish Lira (“TL”) unless otherwise indicated.) 

The accompanying notes form an integral part of these consolidated financial statements.The accompanying notes form an integral part of these consolidated financial statements.
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