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MARKET REVIEW
2025 H1

New transactions amounting to
US$5,184bn were carried out in the
first half of 2025. The amount of
transactions realised in the same
period of 2024 was US$5,104bn.
These amounts indicate that

the new transactions carried

out in the first half of the year

increased by 1.57% as compared
to the same period of last year!

2024

New transactions carried out in

2024 came to a total of US$11,635bn.

The volume of transactions in
2023 amounted to US$12,150bn.
The volume of transactions in
2024 registered a decrease of
4.24% as compared to 20232

| Table 1: Estimated volume of transactions for 2025-2028 in

TL/US$bn

2025 2026 2027 2028
GDP (TL) 62,179 77257 89,406 101,397
GDP (USD) 1,569 1,658 1,763 1,886
Machinery Investments (TL) 8,481 10,490 12,075 13,632
Machinery Investments (US$) 214 225 238 254
Leasing Penetration Ratio (Excl. Real Estate) 0.045 0.047 0.048 0.049
Leasing volume (TL) (Excl. Real estate) 382.37 490.95 584.41 673.43
Real Estate Leasing Volume (TL) 72.65 63.82 58.44 67.34
Total Leasing Volume (TL) 455,02 554,78 642.85 740.77
The Growth Rate (TL) 76% 22% 16% 15%
Total Leasing Volume (US$) 11.48 1.91 12.68 13.78
The Growth Rate (US$) 4.6% 4% 6% 9%

Note: Excluded operational leasing of fleet rental companies Participation Banks Association of Turkey

(TKBB) figures are included.
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2025 Estimated volume

of transactions

The volume of transactions in 2025 is
projected to be realised at US$11,48bn.
This amount indicates a projected
increase of 4.6% as compared to the
volume of transactions for 2024.3

Estimated volume of leasing
transactions projected to
realise between 2025 and 2028
The Turkish economy grew by 3.3% (at
fixed prices) in 2024. GDP registered
an increase of 40% (at current prices)
in the first half of 2025 as compared to
the same period of the previous year.
The Turkish economy is expected
to grow by 3.3% in 2025 as per the
2026-2028 Medium Term Program
issued by the Ministry of Treasury
and Finance and the Presidency of
Strategy and Budget. It is assumed
that the growth rate will be 3.8% in
2026, 4.3% in 2027 and 5% in 2028.

An overview of the Turkish
leasing industry

The Association of Financial Institutions
(Financial Leasing, Factoring and
Finance Corporations Association)
was established on July 25, 2013

in accordance with the Financial
Leasing, Factoring and Financial

Table 2: Macroeconomic
outlook

Population Prospects (Million People):
2025 - 85.8
2026 - 86.4
2027 - 86.8
2028 - 87.2

Demographic Profile (as of 2023)
Age 0-14: 21.4%

Age 15-64: 68.3%

Age 65+:10.2%

GDP Growth Rate Projections (%)
2025: 3.3%

2026: 3.8%

2027: 4.3%

2028: 5%

Per Capita GDP Projections (USS$)
2025: 17.748

2026: 18,621

2027:19.710

2028: 20.987
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Corporations Act 6361 of Dec.13,
2012. The FIDER, the former Turkish
Leasing Association, was wound up
and all financial leasing, factoring and
finance companies that are active in
Turkey are obliged to be a member of
Association of Financial Institutions.
In 2021, the name of the law
was amended to the Financial
Leasing, Factoring, Finance and
Saving Financing Companies Law.
This meant that post 2021, asset
management companies become
members and in 2022, savings
companies were admitted. The AFI
now represents five financial sectors.
In Turkey, the right of engagement
into financial leasing operations is
exclusively granted to the financial
leasing companies, investment &
development banks (non- deposit
taking) and participation banks.
The number of leasing companies
are currently 20. There are 16
bank affiliates, two supplying
companies (vendor) affiliates
and two independent entities.

Leasing under Turkish legislation
In order to replace the Law on
Leasing No. 3226, which entered into
force on June 28,1985 (now referred
to as Previous Law), the Law on
Leasing, Factoring and Financing
Firms No. 6361 (hereinafter referred
to as Law) was adopted by the
Turkish Grand National Assembly
on November 21, 2012. The Law
contains the following provisions:

a) Article 5 regulates the legal
structure of firms and the
establishment of firms as
joint stock companies,

b) Article 4 stipulates that before
the establishment of firms,
preliminary authorisation
must be procured from the
BRSA (Banking Regulation
and Supervision Agency),

c) Paid-in capital regulated by
Article 5 must be a minimum
of TL50m (around US$1.2m),

d) Article 7 stipulates that
firms having procured the
establishment authorisation
must also obtain activity
authorisation from the BRSA,

e) From the definition of a company
in Article 3 of the Law and
the definition of a branch in
Article 8, it appears that the
authority allowed by the previous
Regulation for firms established
abroad to open branch offices
in Turkey will not be granted
anymore. The branch-office can be
opened by local or foreign leasing
companies resident in Turkey.

New products provided to the

leasing sector by Law no.6361

a) Paragraph 3 of Article 2 of the Law,
entitled “Scope”, stipulates that
the provisions of this law related to
leasing operations will not apply
for operating leasing operations
made by leasing companies. The
definition of operating leasing
is provided in sub-paragraph (b)
of the first paragraph of Article 3
of the Law, entitled “Definitions”.
These two articles stipulate that
leasing companies can carry out
operating leasing operations.
With this provision, another
dimension has been added to the

| Table 3: Financial leasing industry performance indicators
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leasing sector and the interest of
global companies to the leasing
market is expected to increase.

b) Article 18 of the Law stipulates that
the goods purchased from lessee
can be subject to leasing and sale
and leaseback type operations
can be made. As there was no
such provision in the previous law,
and there were court decisions
stating that sale and leaseback
is not a leasing operation, such
leasing operations could not
be made since 1995 up to date.
With Article 18 of the new Law, a
new and important product has
been introduced to the sector.

c) Itisindicated in the first
paragraph of Article 19 of the
Law that computer software’s
reproduction can be subject to
leasing. Under the previous law,
regardless of the “reproduction”
distinction, computer software
was out of scope. A new product
has been introduced to the sector.

d) Inthe second paragraph of
Article 19, it is indicated that
“‘complementary parts and
accessories” can also be subject
to leasing. The previous law
covered only independent,
integral goods, by leasing. This
new provision is expected to
make an important contribution
in terms of volume to the sector.
For instance, under the previous
law, it was not possible to lease a
ship engine, to make the external
coating, or the roof of a building,
energy efficiency attachments.
Under the new regulation, such
operations will be possible.

December December December June June June June June June June June
2022 2023 2024 2018 2019 2020 2021 2022 2023 2024 2025
Financial Leasing Receivables(Net) / 543 479 391 678 592 504 500 554 568 414 381
Shareholder’s Equity
Non-performing loans(gross) / Lease 407% 3.89% 317%  529% 823% 746% 606% 4.94% 296% 3.69% 2.47%
Receivables(Net) (%)
Period's Profit / Shareholder's Equity (%) 2605%  3528% 2777%  714% 578% 7.44% 798% 15.29% 23.09% 17.03% 15.93%
Period's Profit / Total Assets(%) 3.65% 5.33% 514%  100% 089% 131% 135% 217% 3.08% 2.95% 2.94%
glanze St Fonsion Chisnsy ek Fesiion / 4765% 6.38% 419%  6410% 5613% 4566% 3867% 60.62% 33.81% 0.44%

Shareholder's Equity (%)

Note: June figures are half year based.

15.51% I
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a)

Table 4: Financial leasing industry main balance sheet quantities (TLbn)

2020 2021 2022 2023 2024 2025
Growth  Growth Growth Growth Growth H1 H1 H1 H1 H1 H1
% % % % % Balance Balance Balance Balance Balance Balance
20-21 21-22 22-23 23-24 24-25 sheet sheet sheet sheet sheet sheet
(I. Half) (. Half) (I Half) (I Half) (I. Half) Share Share Share Share Share Share
Financial leasing receivables (net) 21% 59% 61% 25% 45%  8206%  7950%  7478%  7360%  6911%  6870%
Non-performing loans (Gross) -3% 28% -6% 57% -4% 6.62% 513% 3.88% 2.24% 2.64% 1.74%
Specific Provisions 18% 58% 5% 7% 13% 474%  445% 416%  2.68% 1.87% 144%
Banks 33% 63% 76% 57% 30% 6.93% 7.36% 711% 766%  904%  805%
Total assets 25% 69% 64% 33% 46%
Credits taken 22% 69% 68% 27% 37% 72.42%  7019%  7021% = 7196%  68.34%  63.87%
Shareholder’s Equity 21% 42% 54% 73% 56% 1760%  1693%  1420%  13.36%  17.35%  18.47%
Profit/Loss (Net) 29% 172% 132% 28% 46% 1.31% 1.35% 217%  308%  2.95% = 2.94%
Source: BRSA
Operational conveniences so desire, establish a separate a joint stock company which is its
provided under Law No. 6361 leasing company for each ship participation and of which it is the
Under the previous law, there was they will lease. In this way, due to single founding partner. At the
a provision stating that leasing a risk occurring in relation with end of the term of the agreement,
agreements cannot have a term the leased ship, ship creditors this company will be liquidated.
of less than four years. For certain cannot address the ships of d) Inthe first paragraph of Article

goods, the BRSA was authorised
to reduce this term down to two
years. Under the new Law, there

is no restriction provision on this
subject. The parties can determine
the term of the agreement freely.
In the first paragraph of Article

22 of the Law, entitled “Form and
Registration of the Agreement”, it
is indicated that the agreement
will be made in writing. Under

the previous law, the agreement
should be made at a notary public
and in statutory form, (the parties
should personally go to the notary
public). The new Law removed the
obligation to make the agreement
in a notary public and accepted
as sufficient the conclusion of

the agreement in writing.

The fourth paragraph of Article

7 of the Law stipulates that,
“Provided that all partners

are leasing firms established

in Turkey, without obtaining

an establishment and activity
authorisation, a leasing company
can be established only for the
leasing of a ship. The provision
“such companies are subject to
articles of this Law other than the
provisions related to agreements”
is included. With this regulation,
leasing companies can, if they
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the leasing company leased to
others. Furthermore, as indicated
in the article, such companies
not being subject to the articles
other than the provisions of this
Law related to agreements, can
be single shareholder joint stock
companies established according
to the related provisions of the

Turkish Commmercial Code. In short:

A leasing company can carry out
ship leasing business, without
procurement of an establishment
and activity authorisation, through

22 of the Law it is indicated that
agreements related to movable
goods (such as automobiles)
having special register, will be
registered and annotated on that
register and notified by the leasing
company to the Association. In
the second paragraph of the
same article, it is indicated that
agreements related to goods

with no special register will be
registered on a special register
kept by the Association. Under the
previous law, agreements were

In Turkey, the largest market share of leased assets financed was the heavy equipment
and construction machinery sector. It is made up 31% of the total leasing volume for the
country.



e)

registered on a special register

at the notary public in the place
of residence of the lessee. Such

a dispersion of the registration
system prevented it from being
functional. The new Law made the
registration system a centralised
system, providing the possibility
to the concerned parties to
inquire easily. As a matter of fact,
in the third paragraph of Article
22, it is indicated that the special
register at the Association will

be open to everyone and that

no one can argue that it was not
aware of the registration on the
register. In the fifth paragraph

of Article 22 of the Law, it is
indicated that after registration
and annotation, third persons
cannot refer to leasing companies
for the acquisition of real rights
on the goods subject to leasing,
thereby determining clearly the
function of the registration.

The sixth paragraph of Article

22 of the Law stipulates that
under Article 940 of the Turkish
Commercial Code No. 6102,

the lessee is considered as the
owner of the ship, and in the
seventh paragraph, that under
Article 49 of the Law on Civil
Aviation No. 2920, the lessee is
considered as the owner of the
aircraft. With these two articles
of the new Law, foreign capital
leasing companies have an equal
status with Turkish capital firms,
for ship and aircraft activities.
Under the general application
related to certain restrictions
imposed on foreign companies
engaged in air and sea transport,
the rule has been set to consider
whether the lessee’s shareholders
and not the leasing company

has Turkish capital or not. As a
result of these new regulations,
obstacles to foreign capital
leasing firms operating in Turkey
to engage in ship and aircraft
activities has been removed.

In the first paragraph of Article 37
of the Law, on exemptions and tax
rate determination, as problems
arose because it was not indicated
clearly in the previous law, it is
stipulated expressly that transfer

TURKEY

Table 5: New leasing business volume by year (including

real estate)

Rate Of Increase In

USSm Business Volume

1999 945 -52.00%
2000 1,630 72.49%
2001 732 -55.09%
2002 1,328 81.42%
2003 2,166 63.10%
2004 2,921 34.86%
2005 4,236 45.02%
2006 5,271 24.43%
2007 8,203 55.63%
2008 5,303 -35.35%
2009 2,197 -58.57%
2010 3183 44.88%
20M 4,891 53.66%
2012 5,360 9.59%
2013 6,990 30.41%
2014* 1,007 9.26%
2015* 9,492 -13.76%
2016* 9,454 -0.40%
2017* 10,663 12.79%
2018* 7,247 -32.04%
2019* 3,644 -49.72%
2020* 5,299 45.42%
2021* 6,761 2759%
2022* 7,781 15.09%
2023* 12,150 56.15%
2024* 11,635 -4.24%
2024 March* 2,717

2025 March* 2,680 -1.36%
2024 June* 5104

2025 June* 5184 1.57%

* Participation Banks Association of Turkey (TKBB) and Fleet Rental Companies Association of Turkey

(TOKKDER) figures are included.

Source: AFI (Association of Financial Institutions)

and amendment agreements
and guarantees will be exempt
from stamp duty and fees.
According to the second
paragraph of Article 37 of the Law,
registration to the land register of
real estate leased under leasing
agreements made by the method
of sale and leaseback, at the end
of the agreement term, will be
exempt from the land register
fee. Together with this regulation,
with Article 51 of the Law, the
following paragraph has been
added to the twentieth paragraph
of the section entitled “I-Land
Register Transactions” of the tariff
No. 4 entitled fees to be collected
from Title Deed and Cadastre

operations, of the Law on Fees:
“g) 4.55 per thousand from the
transferer, during the sale to
the lessor of the immovable on
condition to be taken back by
the lessee at the expiry of the
leasing agreements made via
sale and leaseback method
(in case it is observed that
the immovable has not been
taken back for any reason
whatsoever by the lessee, the
amount of fee corresponding
to the difference between the
rate indicated in sub-paragraph
(a) and the rate indicated in
this sub-paragraph will be
collected from the concerned
persons, together with delay
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Table 6: New leasing business volume by year (excluding

real estate (US$m)

Total Real Estate New business volume Rate of increase in
volume leasing volume (excluded real estate) business volume

1999 945 71 874 -52%
2000 1,630 64 1,566 79%
2001 732 67 665 -58%
2002 1,328 69 1,259 89%
2003 2,166 144 2,022 61%
2004 2,921 200 2,721 35%
2005 4,236 344 3,892 43%
2006 5,271 390 4,881 25%
2007 8,203 919 7,284 49%
2008 5,303 584 4,719 -35%
2009 2197 264 1,933 -59%
2010 3183 365 2,818 46%
201 4,891 597 4,294 52%
2012 5,360 429 4,931 15%
2013 6,990 1,315 5,675 15%
2014* 11,007 2,478 8,529 -5%
2015* 9,492 2,002 7,490 -12%
2016* 9,454 1579 7875 5%
2017* 10,663 1415 9,248 17%
2018* 7,247 920 6,327 -32%
2019* 3,644 657 2,987 -53%
2020* 5,299 527 4,772 60%
2021 6,761 449 6,312 32%
2022* 7,781 858 7,428 18%
2023* 12150 827 11,323 52%
2024* 11,635 1,279 10,356 -9%
2024 March* 2,717 245 2,472

2025 March* 2,680 271 2,409 -3%
2024 June* 5104 488 4,616

2025 June* 5184 723 4,461 -3%

* Participation Banks Association of Turkey (TKBB) and Fleet Rental Companies Association of Turkey

(TOKKDER) figures are included.

Source: AFI (Association of Financial Institutions)

interest according to the

provisions of the Law No. 213)”
With this provision, an important
cost element in sale and leaseback
transactions has been nearly
removed and the feasibility of the
application has been increased.
With Article 40 of the Law,
the establishment within six
months of a Association of
Leasing, Factoring and Financing
Companies, as a professional
association in the nature of a
public organisation, is decreed.
Leasing, Factoring and Financing
Companies must register with
the Association within one
month as of their procurement
of operating authorisation from
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the BRSA (Banking Regulation
and Supervision Agency)

Cross-border leasing
Companies which are not resident
in Turkey but which are authorised
to engage in leasing activities in
the country where they operate
can make leasing agreements
with firms resident in Turkey
Registration of these agreements
will be made by the AFI (Association
of Financial Institutions). The
Association does not register
agreements covering goods other
than aircraft, ships, medical devices
and high technology products.
Therefore, goods other than those
indicated cannot be subject to

cross border leasing. Goods must
be under the ownership of the
lessor and insured. Goods subject
to cross border leasing will be
imported in Turkey in the scope of
the provisional import regime.
There is no restriction or special
provision related to leasing
operations made by leasing
companies established in Turkey
to lessees established abroad. The
said operations can be realised in
accordance with regulations on
customs, imports and exchange.

Accounting and taxation

Repetitive Article No. 290 has been
supplemented by Law No. 4842
published in the Official Gazette of
April 24, 2003 to Law No. 213 on Tax
Procedures. Repetitive Article No.
290 defines specific transactions,
which may be recognised as financial
leasing, for application to such
financial leasing contracts concluded
from July 1, 2003, setting forth in
detail the method of the calculation
of tax bases in transactions meeting
the definition of financial leasing

on the part of both lessees and
lessors. Financial leasing is defined
as follows: they are such leases which
result in the transfer to the lessee of
any risks and benefits arising from
having possession of an economic
value regardless of whether the

title is transferred to the lessee

upon the expiry of the lease term.

A given leasing operation is
treated as financial leasing in the
case of the existence of any of the
following in a leasing operation:

* Transfer to the lessee of the title
to the economic value upon

the expiry of the lease term
* Granting the lessee the right

to sell the economic value at a

cost lower than the economic

current market price upon

the expiry of the lease term
* Alease term covering such a part

larger than 80% of the economic

life period of the economic value
e Current value sum of rent payments

to be made as per the contract
constituting such a value larger
than 90% of the current market
price of the economic value

This regulation introduced in 2003



Table 7: Financial leasing industry penetration ratio

TURKEY

New business

New business

World leasing

Machinery volume (Including volume (Excluding volume***

Years GDP investments Real Estate) Real Estate) Penetration* Penetration** (1000 USS)
1998 71,944,700 8,231,200 535,644 51,370 0.71% 6.21% 432,500,000
1999 107,374,258 8,739,969 428,606 396,085 0.37% 4.53% 473,500,000
2000 171,494,210 16,935,399 1,050,579 1,009,778 0.59% 5.96% 498,900,000
2001 247,266,207 16,289,675 947,880 861,409 0.35% 5.29% 476,600,000
2002 362,109,648 25,745,309 2,099,069 1,992,536 0.55% 774% 461,600,000
2003 47271775 38,493150 3,136,819 2,927,706 0.62% 761% 511,300,000
2004 584,693,672 63,431,620 4127527 3,849,272 0.66% 6.07% 579,100,000
2005 682,962,332 76,189,662 5,702,014 5,239,521 0.77% 6.88% 582,000,000
2006 799,459,602 92,179,719 7702,221 7140153 0.89% 7.75% 633,700,000
2007 892,805,430 92,966,790 10,230,726 9,089,259 1.02% 9.78% 780,400,000
2008 1,009,220,9M 92,147,661 6,811,738 6,077,874 0.60% 6.60% 732,800,000
2009 1,013,510,242 90,050,577 3,385,834 2,983,390 0.29% 3.31% 557,330,000
2010 1176,047969 122,081,899 4,844,359 4,289,083 0.36% 3.51% 594,500,000
20M 1,413,984,461 160,909,254 8,448,456 7437519 0.53% 4.62% 796,700,000
2012 1,590,049,295 170,939,462 9,582,278 8,814,766 0.55% 516% 868,000,000
2013 1,831,743,971 195,123,081 13,888,066 11,254,193 0.61% 5.77% 884,000,000
20714%¥+* 2,062,358,179 216,212,110 24,899,676 19,306,904 0.94% 8.93% 944,310,000
2015%*** 2,354,059,127 270,447,221 26,405,400 20,924,705 0.89% 774% 1,005,300,000
2016%*+* 2,629,987,972 279,966,156 30,081,291 25,229,983 0.96% 9.01% 1,099,770,000
2017 351,529,153 330,622,508 38,856,414 33,461,386 1.06% 1012% 1,282,730,000
2018%*x* 3,806,479,219 385,017,874 33,554,406 29,261,370 077% 760% 1,287,010,000
2019%*** 4,402,050,311 440,772,762 20,879,522 17,088,126 0.39% 3.88% 1,362,380,000
2020%*** 541,710,601 623,790,485 37,632,733 33,983,425 0.66% 5.45% 1,338,190,000
2027%#¥* 7433,799,908 990,006,090 61,550,422 57155,444 077% 5.77% 1,463,190,000
2022%x** 15,325,857,492 2,324,481,440 129,440,873 123,943,325 0.81% 5.33% 1,470,000,000
2023%+** 27,091,469,065 4,343,061,024 287,032,340 267,066,445 0.99% 6.15% 1,554,500,000
2024**** 44,587,225,440 6,074,919,944 348,160,635 308,779,123 0.69% 5.08%

2024 QUr+** 9,858,106,606 1,344,512,096 84,295,873 76,626,093 0.78% 570%

2025 QU¥x** 13,474,51,737 1,564,992,811 98,050,226 88,058,590 0.65% 5.63%

2024 H1+** 20,444,587227 2,723,695,186 162,028,024 146,506,105 0.72% 5.38%

2025 Hx** 28,621,565,409 3,416,961,723 195,534,846 167,968,030 0.59% 4.92%

* Annual leasing volume (including lease statistics of fleet rental companies) as a percentage of GDP.

** Annual leasing volume (including lease statistics of fleet rental companies) as a percentage of machinery-equipment investments.
*** Source: World Leasing Yearbook 2024
*¥* | easing statistics of participation banks and operating lease statistics of fleet rental companies are included.

Note: At current prices TL thousands

is in compliance with International
Accounting Standard (IAS) No. 17.
Repetitive Article 290 of VUK (Tax
Procedural Law) is not a regulation
relevant to accounting records;
rather, it is a regulation relevant

to calculation of tax base.

The Communiqué on the Forms and
Contents of Financial Sheets prepared
by BRSA and published in the Official
Gazette of May 17, 2007 strictly
stipulates that accounting records
shall be entered in compliance with
the Turkish Accounting Standards
with effect from January 1,2008. The
Turkish Accounting Standards are in
compliance with the International
Accounting Standards in terms of

contents and Standard numbers.
Therefore, the financial sheets and
book records of financial leasing
company have been rendered
compliant with the international
standards from January 1, 2008.

The applicable rate of Corporate Tax
is 30% for the financial institutions.
Corporate Tax is paid under Pre-Paid
Taxes in quarterly periods. Pre-paid
taxes paid in the interim periods
are deducted from Corporate Tax
calculated upon close of a fiscal year.

Value Added Tax

Implementation of the Value Added
Tax (VAT) is briefly as follows: A leasing
company pays VAT all at once upon

procurement of commmodities covered
by leasing. And it collects VAT from
the lessee along with the monthly
rents as calculated on the basis of
invoices issued for rents (meeting the
applicable renting period; namely
monthly, quarterly, bi-annual, etc.)
The company recovers such VAT
paid on the basis of the commodity
value (principal claims at the same
time) all at once from the lessee
throughout the lease term such as 36,
48 and 60 months. It deducts the sum
of VAT collected from the lessor from
the sum of VAT paid to the suppliers.
When the sum of VAT collected
from the lessee is in excess of the
sum of VAT paid to the supplier (this
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Table 8: Leasing share by asset type 2021-2025 H1 (US$'000)

Asset type 2021 Share 2022 Share 2023 Share 2024 Share 2025 H1 Share
Road Vehicles 447405 1% 734,346 18% 1,431,684 28% 1,066,134 19% 554,871 17%
Air Transport Conveyance 1,529 0% 47477 1% 32,870 1% 85,733 2% 4,342 0%
Ships And Other Sea-Going Vessels 70,526 2% 33135 1% 24,580 0% 21772 0% 10,819 0%
Railroad Transport Vehicles 34 0% 351 0% 1,467 0% 23197 0% 194 0%
Heavy Equipment And Construction Machinery 932,508 23% 863,416 21% 1,299,208 25% 1,709,612 31% 1,071,360 34%
Healt Industry And Aesthetic Instruments 95,275 2% 79,883 2% 88,784 2% 87035 2% 42,479 1%
Metal Processing Machines 371,363 9% 367,508 9% 458,862 9% 420,669 8% 210,067 7%
Textile Machines 472,482 12% 431,907 1% 229,978 4% 126,689 2% 100,228 3%
Electronic And Optical Devices 52,719 1% 33935 1% 40,996 1% 28,974 1% 16,272 1%
Information Tecnologies And Office Systems 62,758 2% 58,666 1% 48,162 1% 46,374 1% 26,830 1%
Real Estate 356,906 9% 255,511 6% 477,318 9% 901,796 16% 513,851 16%
Plastic Processing Machines 106,141 3% 105,666 3% 109,469 2% 82,761 2% 45,401 1%
Tourism Equipment 18,716 0% 21,128 1% 20,564 0% 36,812 1% 10,438 0%
Printing And Paper Processing Machines 105,070 3% 57717 1% 39,624 1% 60,275 1% 29,605 1%
Agricultural And Livestock Farming Machines 160,499 4% 132,854 3% 122,756 2% 108177 2% 50,660 2%
Renewable Energy Production Equipment 216,08 5% 281166 7% 195,202 4% 260,495 5% 181,887 6%
Non-renewable Energy Production Equipment 1124 0% 1,053 0% 27,093 1% 5,701 0% 2,621 0%
Energy Efficiency Equipment 532 0% 2,748 0% 0 0% 0 0% 33,817 1%
Other Machines And Equipment 517,841 13% 542,887 13% 491,064 10% 434,077 8% 275,556 9%
Total 3,989,537 100% 4,051,353 5,139,680 5,506,284 3,181,296

tgziisng fransaction volume of participation 1,030,627 1608719 3,892,222 2,358,581 1,306,478

?Oprﬁg’:ir:’igz' leasing volume of fleet rental 1740,390 2121456 3117932 3770190 696110

Grand total 6,760,554 7,781,528 12,149,834 11,635,054 5,183,884

calculation is made on the basis

of all the contracts, not a single
contract), any excess VAT thereof is
paid directly to the tax administration.
Because the mechanism operates

in this way, leasing companies

are regularly net VAT creditors.

In other words, they have to
refinance VAT. As in some country
applications, any sum of VAT for which
they are credited are not refunded
by the tax administration in any such
periods when they have credits to VAT.

The general VAT rate is 20%. The
VAT rate has been reduced to 10%
for some commodities (like medical
equipment, tractors) as the VAT rate
has been further reduced to 1% for
some other commodities. The general
rule is that a VAT rate applicable for
a given commodity is also applicable
for leasing in case that commodity
is acquired by way of leasing.

However, as an exception to
this rule, the VAT rate is 1% in case
the machines specified by the
Decree on the VAT Rates on the
basis of their GTIP (Harmonised
Commodity Description and Coding
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System). Numbers are imported
through leasing. However, the
following conditions must be
met so that a VAT at a rate of 1%
may be applied to the machines
specified on the basis of GTiP:
a. They are not used
b. They are not in the nature
of parts and accessories
c. The lessee is a VAT payer or has
such income determined on
the basis of balance sheets.

Machines for which the VAT rate

is 1% to account for their leasing

possibilities are listed below:

a. Construction machines

b. Agricultural machines
(excluding tractors)

c. Textiles dyes and
finishing machines

d. Food and drink manufacturing
machines for industrial purposes

e. Cranes, elevators, conveyor belts,
escalators (excluding forklifts)

f.  Machinery used in mining

g. Electric energy generation
equipment

h. Steam boilers

i. Furnaces and stoves
j. Cooler and heater pumps

Registration of financial
leasing contracts
Registration of financial leasing
contracts concluded domestically
By virtue of Art.22 of Law N0:6361
on Financial Leasing, Factoring,
Finance and Saving Financing
Companies (the English translation of
the Law is available at www.fkb.org.
tr), contracts related to immovable
properties must be registered
and annotated in the annotations
box of the land register where the
immovable property is located,
and contracts related to movable
properties having a special register
will be registered and annotated in
that register, and will be also notified
to the Association by the lessor.
Contracts related to movable
properties which have no special
register will be registered to a special
register kept by the Association. In
summary, records and electronically
signed image files of all financial
leasing contracts concluded in


http://www.fkb.org

Table 9: Leasing volume by sector 2023-2025 H1

TURKEY

2023**

2024**

2025 H1**

Purchase cost

Purchase cost

Purchase cost

1,000 US$ Share % 1,000 US$ Share % 1,000 US$ Share %
Agriculture 175,325 1.44% 187,085 1.61% 77932 1.50%
Agriculture, livestock, forestry 169,207 1.39% 182,815 157% 75,500 1.46%
Fishing 6,118 0.05% 4,270 0.04% 2,432 0.05%
Manufacturing industry 3,806,493 31.33% 3,197,026 2748% 1,734,825 33.47%
Mining of energy producing materials 82,478 0.68% 37234 0.32% 50,069 0.97%
Mining except of energy producing materials 134113 110% 124,915 1.07% 67,409 1.30%
Food,beverage and tobacco industry 336,024 2.77% 251147 216% 147748 2.85%
Textile 795,483 6.55% 557,863 4.79% 296,148 5.71%
Leather industry 7219 0.59% 28,499 0.24% 14,827 0.29%
Wood and timber industry 63,705 0.52% 34,468 0.30% 22,951 0.44%
Paper industry 132,505 1.09% 116,196 1.00% 46,939 0.91%
Nuclear fuel, oil and coal products 14,614 012% 10,926 0.09% 10,851 0.21%
Chemical industry 142,034 117% 128,596 Mm% 43,191 0.83%
Rubber and plastic processing industry 259,593 214% 20517 1.76% 130,484 2.52%
Other mining industry 233,535 1.92% 160,002 1.38% 104,328 2.01%
Metallurgical industry 517,431 4.26% 545,699 4.69% 283,843 5.48%
Machine-building industry 355,827 2.93% 364,427 313% 135,959 2.62%
Electricity and optical equipments industry 93,223 0.77% 70,413 0.61% 63124 1.22%
Transportation vehicles industry 245,571 2.02% 269,451 2.32% 99,712 1.92%
Other manufacturing industry 206,553 1.70% 137948 119% 98,387 1.90%
Electricity, gas and water supplying 121,684 1.00% 154,124 1.32% 118,857 2.29%
Services 8,040,435 66.18% 8,062,023 69.29% 3,304,954 63.75%
Construction 1,978,895 16.29% 1,979,923 17.02% 1193,857 23.03%
Vehicle servicing 1,334,529 10.98% 849,142 7.30% 560,299 10.81%
Tourism 129,368 1.06% 134,958 116% 74,585 1.44%
Transportation warehousing and communication 419,372 3.45% 441,934 3.80% 191,020 3.68%
Financial intermediation* 3,216,195 26.47% 3,869,654 33.26% 740,733 14.29%
Real estate brokerage 566,118 4.66% 459,557 3.95% 347,015 6.69%
Defence and social security 19,399 016% 26,797 0.23% 6,679 013%
Education 21,062 017% 29,522 0.25% 41,304 0.80%
Health and social services 233,591 1.92% 189,545 1.63% 92,410 1.78%
Other social services 120,575 0.99% 79,292 0.68% 52,196 1.01%
Individual persons employing workers 1,331 0.01% 1,699 0.01% 4,857 0.09%
International organizations 0 0.00% 0 0.00% 0 0.00%
Consumer housing finance 33,070 0.27% 116,293 1.00% 28,196 0.54%
Other 94,767 0.78% 72,628 0.62% 37,975 0.73%
Total 12,150,090 100% 11,635,055 100% 5,183,882 100%

Notes: * Operating lease statistics of fleet rental companies are included.
**easing Statistics of Participation Banks Association of Turkey (TKKB) are included.

Turkey are kept by the AFI, in a
highly secure and easily accessible
environment. The software of the
Contract Registration System

has been created by the Central
Registry Agency (MKK). MKK also
operates and hosts the system.

To summarise the functioning of
the system: financial leasing firms
register financial leasing contracts
related to goods owned by them
having a special register to the

related special register. Special

registers are indicated hereunder:

a) The registration of contracts
related to immovables will
be made to land registers in
land registry directorates,

b) The registration of contracts
related to road transport vehicles
will be made to the traffic register,

c) The registration of contracts
related to air transport vehicles
will be made to the register

retained by the Civil Aviation
General Directorate,

d) The registration of contracts

related to sea vessels will be
made to the ship registry,

e) The registration of contracts

f)

related to railway vehicles

will be made to the Railways
Regulation General Directorate
The registration of contracts related
to construction equipment will be
made to chambers of commerce,

WORLD LEASING YEARBOOK 2026 261



TURKEY

g) The registration of contracts
related to agricultural
machines will be made to
Chambers of Agriculture.
Financial leasing contracts related
to the goods mentioned above
will be registered to the registers
which are indicated and notified
to the AFI by the leasing company
which enters them in the Contract
Registration System. Notification will
be considered made to the AFl when
at least the information relating to
the contract indicated hereunder
and the contract’s e-signed image
file are loaded on the system:

a) General code of the goods,

b) Tradename of the lessor,

c) Tax identification number
of the lessor,

d) Official of the lessor
recording the entry

e) Type of contract (Original,
amended, lessee transfer,
lessor transfer)

f) Date of the contract,

g) Number of the contract,

h) Value of the goods
subject to contract,

i) Lessee's name/surname
or tradename:

j) Lessee's address,

k) Turkish Republic identity
number or tax identification
number of the lessee

The registration of financial leasing
contracts related to goods other than
those mentioned above will be made
to the AFI. There is no operational
difference between notification
and registration operations.

The registration of contracts
is not a constituent condition in
legal terms. However, registered
contracts can benefit from the
legal security provided by the Law.
The legal security provided by the
registration has been expressed as
follows in the reasoning of art.22 of
the Law, related with registration:

“Reasoning of Article 22 — The article
regulates the form of the financial
leasing contract and the registration
to a special register. In the financial
leasing relationship, although the
lessee holds the possession of the
goods and the economic ownership,
the legal owner of the goods is the
financial leasing company. For the
system to operate regularly, this
situation must not be deteriorated
within the term of the contract. The
Turkish Civil Code provides for the
acquisition by well-intentioned third
persons of property or other limited
rights in kind of a person who is not
owner. In this way, the acquisition of
the goods from the lessee, in good
faith, will always be possible. This
article stipulates that immovable

properties will be registered to the
declarations section of the land
register of the place where they are
located and movable properties
which have their own special register
will be registered or annotated to
the registry where these goods

are registered and movable goods
which have no special register will
be registered at the special register
kept by the AFIl, renouncing from
their registration at the notary
public which was a system that did
not meet the needs in practice..

It is stipulated that the special
register to be kept by the AFI will
be open to everyone and nobody
can argue not being aware of
the record in the registry and
well-intentioned third persons
are prevented from acquiring
ownership or other limited rights
in kind from non-owner persons.”

In addition to the above-
mentioned legal protection, Art.28
of Law No0:6361 stipulates that in
case the lessee goes bankrupt
or is subject to enforcement
proceedings, the goods subject to
financial leasing cannot be attached
and will not be covered by the
bankruptcy. In order to benefit from
this article of the law, the contract
must have been registered.

For detailed information on

| Table 10: Lease volume when the lessor is outside Turkey and the lessee is in Turkey (US$m)

Aircraft Other Railway Vehicles Total

W Purchase Leasing Purchase Leasing Purchase Leasing Purchase Leasing

cost rentals cost rentals cost rentals cost rentals
2013 yal 437 4 437
2014 3.442 2582 3.442 2582
2015 5.067 4,083 2,46 2,95 5.070 4,086
2016 4744 4,008 4,744 4,008
2017 2932 2,501 2932 2501
2018 1771 1.545 1771 1545
2019 3.576 2,704 40,61 71,60 3.617 2776
2020 3.734 3.448 13,21 24,41 3.747 3.472
2021 2448 2.383 41,61 49,55 2490 2433
2022 4452 3.699 4452 3.699
2023 5.300 4803 5.300 4.803
2024 4,825 4,490 4.825 4.490
2024 2,009 1.648 2,009 1.648
Total 45.042,74 38.330,79 95,43 145,56 2,46 2,95 45141 38.479
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the functioning of the Contract
Registration System, you may
examine the document entitled
“Circular On Rules And Procedures
Regarding The Registration Of
Financial Leasing Contracts To The
Special Registry” which can be found
on our website at www.fkb.org.tr.
Leasing companies operating
in Turkey are members of the
AFI. Furthermore, development,
investment and participation banks

are also authorised to provide leasing.

The banks mentioned are not
members of the AFI, however, they
must register the financial contracts
they conclude to the register kept
by the AFI or if they lease goods
having their special register, they
must notify them to the AFI.

Registration of financial leasing
contracts concluded abroad

By virtue of Art.21 of the Law No:6361
on Financial Leasing, Factoring,
Finance and Saving Financing
Companies; the registration of
financial leasing contracts related to
operations to be realised in Turkey
by financial leasing companies
established abroad, with lessees
established in Turkey will be made

the Financial Institutions’ Association.

For the realisation of the
registration operation, first the
compliance of the contract with

the definition of financial leasing
within the framework of the Law
No: 6361 must be determined by
the AFI official, following which
the contract will be registered. The
customs administration will not
initiate the operations for the entry
into Turkey of the goods subject

to contract, without seeing the
registration certificate prepared by
the AFI. The AFl is also responsible
for the deletion from the register
of the contract, at its expiry.

The Customs Administration will
not initiate operations related to the
exit from Turkey of the goods covered
by the contract, without seeing the
certificate of deletion prepared by
the AFI. For detailed information
on the subject cf. “Circular on
Registration of Financial Lease
Contracts Covering Financial Lease of
Persons Residing Abroad to Persons
Residing in Turkey” on our website.

As the AFl is authorised for the
registration of operations where the
lessor is outside Turkey and the lessee
is in Turkey, statistics related to these
operations started to be published
as of 2014. As these operations are
included in the volume of operations
of the country where these leasing
companies reside, they are published
only for information purposes. They
are not included in the volume of
leasing transactions of Turkey.

TURKEY

Endnotes

1 Participation Banks Association

of Turkey (TKBB) and Fleet Rental
Companies Association of Turkey
(TOKKDER) figures are included.)

2 Participation Banks Association

of Turkey (TKBB) and Fleet Rental
Companies Association of Turkey
(TOKKDER) figures are included.)

3 Excluded operational leasing of fleet rental
companies. Participation Banks Association
of Turkey (TKBB) figures are included)

Association

Association of Financial
Institutions

Finansal Kurumlar Birligi
Esentepe Mah. BUyukdere Cad.
Bahar Sokak No:13

River Plaza Kat:18 Ofis No:48-49
34394 Sisli,

Istanbul

Turkey

Tel: +90 212 924 44 70

Fax: +90 212 285 24 39

Email: mehmet.karakilic@fkb.org.tr
Website: www.fkb.org.tr

Chairman:

Ali Emre Balli

Secretary General:

Ahmet Candan
(@ahmet.candan@fkb.org.tr)
Deputy Secretary General,
Leasing:

Mehmet Karakilig

In Turkey, new transactions carried out in 2024 came to a total of US$11,635bn, with Services (US$8,062,023) and Manufacturing
(US$3,197,026) earning the greatest market share of that total.
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