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WOMAN ON BOARDS TURKIYE

Corporate Governance Forum's Projects Related with Women on Boards

Independent Women Directors (IWD) Project

Sabanci University Corporate Governance Forum (CGFT), in strategic partnership with Egon Zehnder International
(EZI) Turkiye, initiated the "Independent Women Directors (IWD)" project in 2012. The initiative was motivated by
the CMBT's (Capital Markets Board of Turkiye) ruling that came to force in January 2012 requiring 1/3 of the board
members to be independent. Although the same ruling recommended inclusion of at least one female director, the
result was dilution of boards with respect to women from 12.5% in 2011 to 11.5% in 2012, since companies increased
their board size and predominantly appointed men as independent directors to comply with the ruling. IWD is a

response to this unintended consequence of the ruling.

The IWD Project aims to encourage and help companies to consider female candidates when nominating independent
directors. To this end, a database of qualified women is maintained. Each candidate application is evaluated against
the criteria established by the Forum and EZI| Turkiye. As of the end of October, 2023 IWD database has 324
board-qualified women. The women who are qualified for the IWD database are included in the Global Board Ready

Women (GBRW) olarak database if they apply, without going through a separate assessment process.

In 2013, CMBT revised its recommendation upon considering the draft proposed by IWD. Accordingly, the new clause
4.3.9 of the CMBT's current Corporate Governance Principles required the listed companies set a target rate for
female board members of no less than 25% and a target date and establish a policy that will make it possible to reach
these targets. The board is expected to evaluate and report the progress made in reaching the target on an annual
basis. The ruling is based on the "Comply or Explain” approach and the companies who do not set a target must

explain the reasons why they don't comply in their mandatory annual Corporate Governance Compliance Reports.

Since 2012, the IWD Project has helped a number of companies and investors, including IFC, to find suitable female
board nominees. The Project also includes a shareholder initiative that makes use of mandatory electronic general
assemblies in Turkiye to ask questions to the boards with all male boards about their gender diversity targets.
Within the scope of the IWD project, researchers collect data on boards, analyze the trends, conduct academic
research and disseminate the findings. Using the data collected, researchers calculate Women Empowered Boards

Index developed by scholars at Sabanci Business School and award boards that score highest in various categories.

7 Started by the European Business Schools/Women on Board Taskforce and supported by the European Commission, Forte Foundation and the Financial Times
Non-Executive Directors’ Club, Global Board Ready Women is a global initiative. The Global Board Ready Women searchable database has been created in an effort

to identify and promote Senior Women Executives and Professionals.
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30 Percent Club Tirkiye

In 2010, the 30% Club campaign was founded by Dame Helena Morrissey in the UK and has since evolved into
a global mission. In 2016, the efforts to establish 30% Club's Turkey Chapter was kicked off by Melsa Ararat and
Murat Yesildere as a spin off from Independent Women Directors Project, with Tayfun Bayazit, Ahmet
Dérdunctd, Humprey Hutton, Murat Ozyedin, Sani Sener and Omer Yingul as the founding members. The
Chapter was launched at Borsa istanbul in 2017. The Chapter is hosted and coordinated by Sabanci University

Corporate Governance Forum since its inception. Currently the Chapter has 79 members.

The Club is a voluntary organisation of senior corporate professionals committed to making business better
through diversity across more than 20 countries. Our members are the board chairs and CEOs but there are

lots of ways for individuals and organisations to support our campaign to bring about change.

We believe that collaborative, concerted business-led efforts of senior professionals can help accelerate
progress towards better gender balance at all levels of organisations. The 30% Club works to bring about real

transformation by:

e Encouraging and supporting Chairs and CEOs to appoint more women to Board and senior management level
e Providing information for businesses trying to improve their diversity at all levels

e Harnessing public media support and leveraging social media.

e Creating and promoting research to help governments and institutions to direct their energies toward

activities that drive change.

Board of Directors of the 30% Club Tirkiye has set the following targets for the campaign:

3%«@ 30% \h 100 % L

Participation of women Women in the top executive teams Zero number of
in the boards of BIST Star Market and by the end of 2025 (representing all male boards amongst the
Main Market companies by 2025 an increase of 100% from 15% in BIST-100 companies by 2025
2016)

These targets correspond to approximately a three-fold increase in the number of professional women on corporate boards
from the current level considering that half of the women sitting on corporate boards today are members of controlling

shareholder families.

Authors: Melsa Ararat, Cemile Avsar and Belgin Aytekin
DOI: 10.5900/SU_SOM_WP.2023.48703
http://dx.doi.org/10.5200/SU SOM WP.2023.48703
Cemile Avsar November, 2023

Orta Mahalle, Universite Cad. No.27 Istanbul, 34956 Turkiye
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30% Club

GROWTH THROUGH DIVERSITY

Hanneke Smits

GLOBAL CHAIR, 30% CLUB

It is encouraging to see the representation of women
directors on BIST 100 boards increasing, albeit slowly
- from 17.5% in 2022 to 17.9% in 2023.

Turkey has had a lot to contend with this year,
including the devastation caused by the earthquakes
in February. The 30% Club global campaign is so
proud of the Turkish chapter's response to the crisis,
convening its CEO and chair members with NGO
leaders to discuss ways to support the affected
share  best foster

regions, practices, and

collaboration.

There are other challenges that make it hard for
Turkey to see faster progress when it comes to
getting more women into board positions and the
C-suite, including  the high proportion of
family-owned private companies on the BIST.
Primogeniture often dominates the value system of
family businesses so

women are frequently

overlooked in succession planning.

This is the case in other countries, including Japan,
where the representation of women at board level
similar to Turkey's. As of the September 2022, the
ratio of woman on the boards of directors of the
TOPIX100 was 17.2%.

However, | was pleased to see the Women on Board in
Turkey 2023 report reveal an increase in the number
of BIST 100 female board chairs [47 in 2022 to 45
female board chairs in 2023]. It is also a positive
development to see the percentage of independent
female board members, especially in BIST 100
companies rising from 24.4% to 25.9%. This suggests
more companies are recognising the value of having
diverse and independent voices in decision-making

roles.

Of course, there is clearly more work to do. The SPK's
(Capital Markets Board of Turkiye) recommended
minimum female director ratio of 25% is only
achieved by 29.8% of all BIST and 24% of BIST 100
companies. This gap between recommendation and
practice suggests that while there might be
awareness of the guidelines, implementation and

actual change are lagging.

The data revealed in this report underscores the
importance of continued efforts and initiatives to
promote gender diversity in corporate leadership
roles. The motivation should be clear. There have
been many studies linking diversity in leadership to
financial outperformance. This includes McKinsey's
2019 analysis that showed finds companies in the top
quartile of gender diversity on executive teams were
25% more likely to experience above-average
profitability than peer companies in the fourth

quartile.

| hope to see more Turkish companies act on this new
analysis from Women on Board in Turkey 2023 and
commit to gender equity in senior leadership in the
years ahead. | would also like to thank the growing
list of members of 30% Club Turkey for supporting
our global cause of achieving beyond 30% female
representation at board and C-suite level. We are

here to support you.
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30 Percent Club Tirkiye Board Members

Ahmet DordUncu Melsa Ararat

30 Percent Club Tirkiye | Country Leader 30 Percent Club Tirkiye | Board Chair

Bilgun GUrkan Cenk Alper CUneyt Yavuz
Bank of Bahrain and Kuwait (BBK) Sabanci Holding | CEO Mavi | CEO
Turkiye Representative Office

Country Manager

Fbru Dildar Edin Ebru Koksal

Business World and Sustainable Professional Footballers' Association
Development Association (SKD Turkiye)

Chair

Independent Non-Executive Director
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SECTION 1 INTRODUCTION

Since the launch of the "Women on Boards in Turkey"
report series in 2012, the external environment for
businesses has become increasingly complex. The recovery
from the pandemic, a war in Ukraine and recently in Gaza,
persistent  global inflation and a reversal in
democratization meant that unpredictability has become
the norm. Against this backdrop, climate crises have
deepened, and inequalities have worsened. Regrettably,
the growth rate of the inclusion of women on boards has
stagnated in developed markets for three consecutive
years. A retreat of human rights and democracy goes
hand in hand with masculine restoration in both private
and public spheres.

In March 2023, just before the International Women's Day,
the data provider MSCI said the gender inequality will not
be eliminated until 2038 if the current improvement in
female representation is maintained. This prediction is
pertinent to MSClI's All Country World Index, consisting of
the world's largest companies. The estimates for all listed
companies are around 10-20%, depending on which
sample one selects.

Despite the generally accepted argument that gender
diverse boards make different and better decisions when
it comes to trade-offs between short term profit and
sustainability, women continue to be excluded from the
highest levels of corporate leadership with consequences,
not only for companies, employees, investors and the
economy in general but also for the society and
environment.

The only exception to this picture is the EU, where
mandatory board gender diversity quotas will be in effect
by 2026. By 2026, companies will need to have 40% of the
underrepresented sex (guess which it is), among
non-executive directors or 33% among all directors. Today,
33.2% of board members in the EU's largest listed
companies are women, but with significant differences
among states (ranging from 45.9% to 10.3%). Women
occupy just 20% of board seats of the largest listed
companies globally.

In 2021, for the first time since 2013, we had observed a
reversal of the marginal improvements in the
representation of women in the corporate boards of BIST
companies. In 2022, there was a recovery, but nothing
more. This stagnation was attributed to the lower
percentage of women on the boards of companies that
had their initial public offering (IPO) in 2021 and 2022 and
a worsening status of women in general. The latter was
evidenced by the declining | ranking of Turkiye in WEF's
Gender Gap Index, and incidences of femicides.

This 11th annual report reflects on the composition of
the boards elected in 2023 General Shareholder
Meetings with a cut of date of 31 August 2023. The time

series data reveals painfully slow progress and represents
the manifestation of the idiosyncrasies of board
dynamics in Turkey. We report a marginal improvement
in percentages of women in corporate boards in Turkiye
at 17.9%, compared to 17.5% in 2022. The lower
representation of women in companies that offered their
shares to the public for the first time than the BIST ALL
average was again a negative factor, while Turkiye's
ranking in WEF Gender Gap Index dropped from 130 to
129, below the ranking in 2020 when Turkiye withdrew
from Istanbul Convention. We reiterate what we said in
our 2021 and 2022 report; women's position in corporate
boards are closely linked to the wider context in which
companies operate.

In 2023, the board trends we have been reporting since
20712 have not changed. Boards have an average of 7
directors and independent members constitute 30% of
the boards in compliance with the regulations, with a
median of two independent directors. Women sit in 17.9%
(617) of 3449 board seats. The ratio of female directors
amongst independent directors continued to rise at a
higher pace and reached 22.1%. Female independent
directors are slightly more preferred as committee
members than their male peers. Newly listed companies
had only 14.0 % women on their boards worse than in
2022. Of the 45 new IPO companies 21 had all male
boards. Investment banks continue to be poor advisors for
IPO companies when it comes to board structure. 178
companies are run by a board who have no representation
of women corresponding to 34.6% of all companies, up
from 33.3% in 2022.

BIST 100 companies, Turkey's largest, continued to
disappoint, since 22 companies are still run by boards
closed to women.

We hope that the EBRD-funded project that aims to
develop strategies and tools to promote better
representation of women on corporate boards and brings
together both the rule makers and companies, will create
a new, consensus-based impetus.

In 2023, the average percentage of women in 30% Club
Turkiye members' boards in listed companies exceeded
25%. 30% Club Turkiye Chapter, with its 79 leading CEOs
and Board Chairs as its members, is committed, in
solidarity with other chapters, to inspire their peers,
influence those with power to drive change and enable
future women leaders for creating a business environment
free from discrimination and violation of human rights.

Melsa Ararat, PhD

Board Chair, 30% Club Tirkiye

Member of the Global Steering Group, 30% Club
Advisory Board Member, Sabanci University
Corporate Governance Forum
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SECTION 2 WOMEN ON BOARDS IN
TURKIYE 2023

In 2023, CGFT researchers collected publicly available data on the board of directors and board committees of
the companies listed in BIST, using the Public Disclosure Platform and company websites with a cutoff date of
30 September 2023. CGFT has been combining publicly available data on boards with hand-collected data on
the attributes of the directors since 2013. This effort enables the categorization of directors into professional
directors and affiliated directors who are members of the controlling families or direct shareholders. The
objective of this categorization is to track the progress in the likelihood of professional women breaking the

glass ceiling.

The analysis presented below represents the current picture and the trend in BIST companies with respect to

gender diversity on boards between 2013-2023.

Overview of Board Seats

In 2023, there were 517 companies listed in BIST, the highest number since 2013. Accordingly, the total number
of board seats reached 3449, compared to 3211 in 2022. Similarly, the number of independent board members
reached 1147, the highest number since 20714 as seen in Chart 2.1. The average board size decreased to 6.5 from

6.8 in 2022 and 2021. The ratio of independent directors is 33.3 %, slightly higher than 32.6% in 2022.

Chart 2.1 Total Number of Board Seats and Independent Directorships between 2013-2022 in BIST
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In 2023, 477 women held 617 board seats, whereas 2236 men held 2832 seats as shown in Table 2.1. The percentage of
women holding multiple directorships is 16.98 % (81 out of 477). The percentage of men holding multiple directorships is
slightly lower at 15.97 % (357 out of 2236) than last year. Table 2.1 presents the numbers of board seats occupied by men

and women in detail. There are 47 male and 15 female directors who sit on more than 4 more boards.

Table 2.1 Women and men holding multiple directorships in 2023

Number - & 8% S8 @ m

- . mm mmm mmm mmm mmm -
ofChalls  m mm mmm mmm mmm mmm mmm mmm mmm; TS 0.l

Femal

erde, 3% 48 18 5 9 1 - - - 7 e

Mal

Mole e 1879 210 100 23 12 7 2 2 1 223 | 2832

AlDirectors 2270 261 18 28 21 8 2 2 1 2713 | 3449

Overview of Male and Female Board Seats in BIST

Chart 2.2 represents the change in the total number of board seats and the number of female and independent directors
between 2014-2023. Out of 1147 independent directors in 2023, 253 were female. The ratio of female independent
members within the total number of independent members has been increasing since 2013.

Chart 2.2 Number of Total Board Seats and Independent Directors Seats by Gender between 2014-2023
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Overview of Gender Diversity in BIST Company Boards in 2023

In 2023, out of 517, 179 (34,6%) BIST companies did not include any female directors in their boards compared to 158
(33,3%) companies in 2022. Those companies with all-male boards are listed in Appendix A. Chart 2.3 presents the

breakdown of companies with or without female directors in 2023.

Chart 2.3 Number of BIST Companies with/without female directors in 2023

%65,4 %34,6

Companies with female directors Companies without female directors

Chart 2.4 demonstrates a change in the ratio of companies with at least one female director between 2014-2023. In
2023, 65.4% of the companies had at least one female board member which has decreased from 66.7% in 2022 to 65.4

in 2023.

Chart 2.4 Overview of BIST Companies With/Without Female Directors Between 2014-2023
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Overview of Female Directors in BIST

In 2022, women were elected to 563 seats in the boards of companies listed in BIST. This number represents 17.5% of all
directorships, increased from 16.7% in 2021. On the other hand, as shown in Chart 2.5 below, the ratio of female

independent board members to all independent directors increased from 19.3% in 2021 to 21.9% in 2022.

Chart 2.5 Overview of Female Directors and Independent Female Directors between 2014-2023
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Overview of Family/Shareholder Female-Male Directorships in BIST

In 2023, there are 210 female directors affiliated with controlling shareholders and owner families in BIST compared to
197 in 2022 representing 35% of all female directors in 2022 and 34% in 2023.

Chart 2.6 Number of Board Seats Occupied by Female and Male Directors Affiliated with

Controlling Families in BIST between 2014-2023

e op 766
200 | 63_2 658 647 | 423 632 4055 -
600 5 B e .
500 |
400 |
300 |
200 |

- T o - - o - NN - o- - BN - -¢- - T
well © ° - °

79 192 191 | 185 197 | igg 193 187 197 210

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

® Family / shareholder female directorships @ Family / shareholder male directorships

11



WOMAN ON BOARDS TURKIYE | SECTION 2 - WOMEN ON BOARDS IN TURKIYE 2023 | 12

Breakdown of Female Directors on BIST Boards

The breakdown of female directors in BIST company boards is presented in Table 2.2 below. The board seats
occupied by professional women have increased from 366 in 2022 to 407 in 2023. The number of female family
members has slightly increased from 197 in 2022 to 270 in 2023.

Table 2.2 Number of Female Directors in BIST between 2014-2023

3 Years 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
¥ Independent Professional 80 83 102 98 131 144 151 172 230 253
% Other Professionals 93 101 107 103 99 103 115 120 154
[ Executive 22 23 20 17 16 24 31 37 47 44
2  Non-executive 71 78 87 86 83 79 84 83 82 110
) Family/Shareholder 179 192 191 185 191 188 193 187 197 210
[ Executive 46 51 53 53 52 51 58 76 78 90
2 Non-executive 133 141 138 132 139 137 135 111 119 120
+ Total 352 376 399 386 421 435 459 479 563 617

In 2023, out of 617 female directorships, 230 (37.3%) are held by female directors who are non-executive but
not independent, whereas 253 (41%) are independent. As shown in Chart 2.7, only 134 (21.7%) of the female

directors have executive responsibilities, compared to 22.2% in 2022.

Chart 2.7 Breakdown of Female Directors in BIST in 2023

: Executive
Non-executive Independent
230 e

253

female directorships female directorships

134 | female
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Chart 2.8 below shows the breakdown of statutory positions of female directors as required by the Capital

Markets Board as independent, executive, and non-executive directors.

Chart 2.8 Breakdown of female directorships between 2014-2023
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New Appointments

In 2023, 140 new female directors were appointed to BIST boards, a lower figure than 154 in 2022. Out of 140,
54 are independent, 55 are non-executive (but not independent) and 31 are executive directors. 43 of the newly
appointed women are affiliated with controlling families. Table 2.3 provides an overview of female board
appointments and resignations in 2022 and 2023.

Table 2.3 Number and Percentages of New Female Board Member Appointments and Resignations in 2022 and 2023

Appointments* ﬁﬁ
‘New female board appointments
New independent female appointments EEE%
New non-executive female appointments 53 34.4 55 393
Professional non-executive female app. 33 623 34 618
Non -executive female app. either affiliated with the controlling family or shareholder 20 37.7 21 382
New executive female appointments 23 14.9 31 221
Professional executive female app. 14 60.9 9 29.0
Executive female app. either affiliated with the controlling family or shareholder 9 391 22 710

Resignations*

Independent female resignations 34.5 32.9
Non-executive female resignations 34 40.5 37 529
Professional non-executive female res. 14 412 24 649
Non -executive female app. either affiliated with the controlling family or shareholder 20 58.8 13 35.1
Executive female resignations 21 25.0 10 14.2
Professional executive female res. 9 429 4 40.0
Executive female res. either affiliated with the controlling family or shareholder 12 571 6 60.0

*% represents the new female appointments
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Women and Men in Chairperson/CEO/General Manager Positions on BIST Boards

Only 45 companies have appointed a female chairperson in 2023 corresponding to 8.7 % of all companies. As
shown in Chart 2.9, 40 of the 45 female chairpersons are affiliated with the controlling families and/or they
directly own a significant number of shares. Only 5 professional women were appointed as the board chair

again this year compared to 151 professional men.

Chart 2.9 Number of Female and Male Chairperson between 2014-2023
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In 2023, 23 companies have female CEOs who sit on the board, corresponding to only 4.4% of all BIST
companies. The number of male CEOs is 225 representing 43.5% of all companies as shown in Chart 2.10. Out
of 225 male CEOs, 58 have dual roles both as CEO and Chair whereas only 3 women have dual roles as both.

269 companies (52%) did not include their top executives in their board in 2023.

Chart 2.10 Number of Female and Male CEO or General Manager on the Board between 2014-2023
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Initial Public Offerings (IPOs) in 2023

During the 2023 reporting period, a total of 45 companies offered its shares to the public, compared to 63 companies in
2022. Notably, the representation of women on the boards of these new publicly listed companies had lower percentage
of women on their boards at 13.5% in 2023, compared to 15.% in 2022. In both periods, roughly 50% of the companies had
all-male boards as seen in Table 2.4. The average board size of the newly listed companies is 6, smaller than the 7-average
of all listed firms. This picture represents the lack of awareness amongst the investment banks and the issuers about

institutional investor and creditor demands related to board diversity.

Table 2.4 Changes in the ratio of women in New Publicly Listed Companies between 20271-2023

2021 2022 2023
No of the board members 231 367 266
No of female members 30 57 36
No of companies without female members 19 32 21

Table 2.5 Independent Directorships between 2021-2023 in New Publicly Listed Companies

No of independent No of independent
members female members

2005 | oo BRI GG
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Presence of Women on Boards in Different Sectors

Table 2.6 presents an overview of female directors serving on BIST Companies' boards in different sectors. 81.8% and
75.9% of the companies in two major sectors, namely Hotels and Restaurants and secondly Electricity Gas and Water have
at least one female on their boards. In 2023, the highest percentage of female directorships is 31.3% in the Agriculture,
Wood Products and Fishing which is followed by 28.6% in the Professional, Scientific, and Technical Activities industry.

Table 2.6 Female Directors in different industries in 2023

Total #of Companies with  Total #of Female
companies Female directors directorships directorships
# # % # # %
Information and Communication 5 2 40.0 4 A 9.8

Education, Health, Sports and Other Social Services 4 YA 68 7 10.3

9
Electricity Gas and Water - 22 - 199 - 20.1
3

Real Estate Activities 2 66.7 18 2 11.1
Administrative and Support Services 3 42.9 40 5 125

7
Manufacturing Industry - 143 - 1439 -18.8
12

Construction and Public Works 4 33.3 66 6 9.1

Mining 6 2 33.3 32 2 6.3

Financial Institutions - 92 - 993 - 18.5
Professional, Scientific and Technical Activities 4 3 75.0 21 6 28.6
Hotels and Restaurants 11 Q9 81.8 64 13 20.3
Agriculture, Wood Products and Fishing 3 2 66.7 16 5 313

Technology and Defense - 23 - 203 - 16.7
Wholesale and Retail Trade, Hotels and Restaurants - 21 - 181 - 17.7

Transportation, Telecommunication and Storage 10 4 40.0 71 6 85

Composition of Board Committees

All companies have mandatory Audit Committees and Corporate Governance Committees. Some companies have other
committees such as the Sustainability Committee. 21.1% of Audit Committee seats and 23.1% of Corporate Governance
Committee seats are filled by women as shown in Table 2.7. These figures correspond to 211 seats in audit committees, and 256
seats in corporate governance committees which is slightly higher than the number of seats filled by female members in 2023.

Also, 234 of 1127 seats in the risk committees are filled by women.

Table 2.7 Overview of female and male held committee memberships in 2023

’2‘],‘1% ’ 23,1% ’ 20,8%
211 . 256 . 234 ‘
© i
o/ M o/ I o/
78,9/0‘, 76,9% L 4 79.2% 2

788 851 893

Audit Committee Corporate Governance Committee Risk Committee
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Chart 2.11 presents the progress in gender diversity in board committees over the years. The seats occupied by
female directors in audit, corporate governance, and risk committees have increased over the years, especially
in 2023.

Chart 2.11 Overview of Committee Seats Occupied by Female Directors between 2017-2023
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2017 2018 2019 2020 2021 2022 2023
® Corporate Governance Committee Seats Occupied by Female Directors

® Risk Committee Seats Occupied by Female Directors e Audit Committee Seats Occupied by Female Directors

In 2023, 23.2% of corporate governance committees, 18.2% of audit committees, and 19.5% of Risk

Committees had a female chair.

Chart 2.12 Gender of Committee Chairs between 2016-2023
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Gender Diversity in Boards in Main BIST Indices
BIST-100

BIST-100 index includes the largest and economically most significant companies in BIST. The changes over the years

in the representation of women in these companies are presented in Table 2.8. As shown below, the percentage of

women on boards of BIST-T00 companies is 17.3 %in 2023. The ratio of independent female directors is 25.9% in BIST

100 Companies, higher than 24.2% in 2022.

Table 2.8 Changes in the ratio of women in BIST 100 companies between 2018-2023

2018 2019 2020 2021 2022
# % # % # % # % # %
Female held directorships 118 14,2 114 13.8 130 15.6 129 15.3 144 17.5
Man held directorships 711 85.8 712 86.2 703 84.4 715 84,7 678 82,5
Independent female directorships = 42 16.6 46 17.7 53 20.2 53 19.3 69 24.4

Independent male directorships 211 83.4 214 82.3 209 79.8 222 80.7 214 75.6

Table 2.8 Changes in the ratio of women in BIST 100 companies between 2012-2017

2023

# %

816 -

141 17.3

675 82.7

282 34.5

73 25.9

209 741

2012 2013 2014 2015 2016
# % # % # % # % # %
Female held directorships 82 10.0 97 11,3 88 10.3 100 11.4 99 11.7
Man held directorships 736 89.9 765 88.7 765 89.7 772 88.6 747 84,7
Independent female directorships 10 5.2 17 6.9 20 76 19 73 18 7.3

Independent male directorships 183 94.8 229 93.1 243 92.4 239 92.7 230 92.7

2017

# %

886} -

110 13.2

726 86.8

249 -

21 8.4

228 91.6
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As shown in Chart 2.13, 22 companies in BIST 100 have all male boards in 2023. The largest companies in BIST
started to move towards diversity, however, the number of companies with all-male board members have still
above 20.

Chart 2.13 Overview of BIST 100 Companies With/Without Female Directors Between 2014-2023

79
. 75 74 ,___7,8
62 62 62 66 66 65 _e---e-~
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® Companies with all male directors @ Companies with at least one female board member

BIST Financial Index, BIST Corporate Governance Index and Sustainability Index

There are 142 companies in BIST Financial Index, 71 companies in Corporate Governance Index and 73
companies in Sustainability Index in 2023. Percentage of female directors in the companies that constitute the
Corporate Governance Index has increased from 19,9 % in 2022 to 21.8%. Also, the percentage of female
directors in the Financial Index increased from 17.6% in 2022 to 18.6% in 2023. The percentage of female
directors in Sustainability Index is 21.6%.
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S E C TI O N 3 WOMEN EMPOWERED BOARD INDEX

In presenting statistics on women on boards in TUrkiye, we use the same methodology (as in previous years)
explained below.

3.1 Classifying Women Directors

We differentiate female directors who sit on the boards as direct shareholders or representatives of
controlling families from professional female directors. The concept of "glass ceiling” in Turkey refers
predominantly to professional women. Therefore, we classify woman directors as:

e Directors who are members of the controlling families in family-controlled firms, and/or directors who are
direct shareholders
e Professional directors

Furthermore, we classify all woman directors in accordance with the applicable laws and regulations in
Tirkiye as:

eExecutive
eNon-executive (but not independent)

elndependent

Non-executive directors may not qualify for independence when they are affiliated with the controlling
shareholders, when they hold significant percentage of shares in the firm, or when they are professionals
affiliated with other firms in the business group if the firm belongs to a business group.

3.2 Calculating Diversity

We are interested in "diversity” as well as "female presence". Therefore, we measure gender diversity using Blau's' index
of heterogeneity. For gender diversity, Blau index can range from zero (when only one gender is represented on the
board) to 0.50 (when there are equal numbers of men and women). Gender Diversity Index (GDI) values of BIST MAIN

and STAR companies based on Blau are presented in Appendix B, and the top scoring companies are listed in Table 3.1.

3.3 Calculating Woman Power

Power represents the ability to exert influence on decision-making. We define five sources of comparative

power as 'influence variables' adopted from Finkelstein's taxonomy?:

1Blau, P. M. 1977. Inequality and heterogeneity. New York: Free Press.

2 Finkelstein, S. & Hambrick, D. C. 1996. Strategic leadership: Top executives and their effects on organizations.
Minneapolis: West Publishing.

23
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oW = Presence of Women (percentage of female directors in the board)
«WBC = Committee Membership Power (percentage of seats occupied by women in all board committees)

WP = Professional Authority Power (percentage of female directors among all professional directors - professional
directors exclude family members and shareholders but include other affiliated professional directors)

e«WI = Independence Power (percentage of independent female directors among all independent directors)

e WC = Chair/CEO Power (percentage of women in chair and CEO positions - this variable takes the value
of O if both the chair and the CEO are male, 0.5 if the CEO is a woman, 1if both the chair and the CEO are
female.

In the case of a female chair, the variable takes the value of 1when the CEO is not on the board regardless of the gender.
We then make an adjustment for critical mass:

¢« CM = Adjustment for Critical Mass [when the Number of Women (N) on the board is greater than 2, the

firm is rewarded by a Critical Mass adjustment value of (N-2)/BS where (BS) is the Board size].

Women Empowered Board Index (WEI) is caleulated as follows:

WEBI =a (W%) + b (WBC%) + ¢ (WP%) + d (WI%) + e (WC)
WEBI =a (W%) + b (WBC%) + c (WP%) + d (WI%) + e (WC) + f (CM)

All coefficients are taken as one in the Index calculation. In the future we plan to calculate these coefficients

empirically when data set covers a sufficiently long period.

Table 3.1 Top 10 Companies in Gender Diversity Index (GDI) using Blau's Heterogeneity Index

for N < 3
for N > 2

1 ALKIM KAGIT SANAY| VE TICARET A.S. MAIN MARKET 0.50
2 ANADOLU HAYAT EMEKLILIK A.S. STAR MARKET 0.50
=) EURO KAPITAL YATIRIM ORTAKLIGI A.S. SUBMARKET 0.50
4 EURO MENKUL KIYMET YATIRIM ORTAKLIGI A.S. SUBMARKET 0.50
5 EURO TREND YATIRIM ORTAKLIGI AS. SUBMARKET 0.50
6 GOODYEAR LASTIKLERI TA.S. STAR MARKET 0.50
7 HIDROPAR HAREKET KONTROL TEKNOLOJILERI MERKEZI SANAYI VE TICARET AS. STAR MARKET 0.50
8 HITIT BILGISAYAR HIZMETLERI A.S. STAR MARKET 0.50
5 KOROPLAST TEMIZLIK AMBALAJ URUNLER] SANAYI VE DIS TICARET A.S. STAR MARKET 0.50
10 LOGO YAZILIM SANAYI VE TICARET A.S. STAR MARKET 0.50
11 MONDI TURKEY OLUKLU MUKAVVA KAGIT VE AMBALAJ SANAYI ASA.S. STAR MARKET @550
12 OZERDEN AMBALAJ SANAYI AS. MAIN MARKET 0.50
13 PARDUS GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S. STAR MARKET 0.50
14 TURK PRYSMIAN KABLO VE SISTEMLERI A.S. STAR MARKET 0.50
15 UNLU YATIRIM HOLDING A.S. STAR MARKET 0.50
16 YAPRAK SUT VE BESI CIFTLIKLERI SANAYI VE TICARET A.S. MAIN MARKET 0.50

3 Based on the outcome of research by Konrad, A.M. Kramer, V., Erkut, S. 2008. The Impact of Three or More Women on Corporat e Boards,

Organizational Dynamics, Vol. 37, No. 2, pp. 145-164.
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Table 3.2 Top 10 Companies in Women Empowered Board Index (WEBI)

1 ERSU MEYVE VE GIDA SANAYIA.S. MAIN MARKET 52
2 SUN TEKSTIL SANAYI VE TICARET A.S. STAR MARKET 5.0
3 KERVANSARAY YATIRIM HOLDING A.S. WATCHLIST MARKET 45
i PINAR SU SANAYIi VE TICARET A.S. MAIN MARKET 46
5 HITIT BILGISAYAR HIZMETLERI A.S. SUBMARKET 42
6 TSKB GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 41
7 TAT GIDA SANAYIA.S. STAR MARKET 41
8 KUTAHYA PORSELEN SANAYI A.S. STAR MARKET 40
9 TURK PRYSMIAN KABLO VE SISTEMLERI A.S. STAR MARKET 3.9
10 METRO YATIRIM ORTAKLIGI A.S. STAR MARKET 3.8

Table 3.3 Companies that have more than the minimum target level 25% women on board*

ANATOLIA TANI VE BIYOTEKNOLOJI URUNLERI ARASTIRMA

GELISTIRME SANAYIVE TICARET A.S. STAR MARIKET 0%
ERSU MEYVE VE GIDA SANAYI A.S. MAIN MARKET 80%
SANIFOAM SUNGER SANAYi VE TICARET A.S. MAIN MARKET 80%
KUSTUR KUSADASI TURIZM ENDUSTRI A.S. PRE MARKET TRADING PLATFORM  75%
ORMA ORMAN MAHSULLER| INTEGRE SANAYi VE TICARET A.S. PRE MARKET TRADING PLATFORM  67%
SUN TEKSTIL SANAY] VE TICARET A.S. STAR MARKET 67%
ATLAS MENKUL KIYMETLER YATIRIM ORTAKLIGI A.S. MAIN MARKET 60%
AVRASYA GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 60%
BURGELIK BURSA CELIK DOKUM SANAYII A.S. MAIN MARKET 60%
BURGELIK VANA SANAYI VE TICARET A.S. MAIN MARKET 60%
EGE PROFIL TICARET VE SANAYI A.S. STAR MARKET 60%
EMINIS AMBALAJ SANAYI VE TICARET A.S. WATCHLIST MARKET 60%
IDEAL FINANSAL TEKNOLOJILER VE DANISMANLIK A.S. MAIN MARKET 60%
KERVANSARAY YATIRIM HOLDING A.S. WATCHLIST MARKET 60%
KUTAHYA PORSELEN SANAYi A.S. MAIN MARKET 60%

*154 companies out of 517 have more than the minimum target level 25% women on board.
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Table 3.3 Companies that have more than the minimum target level 25% women on board

METRO YATIRIM ORTAKLIGI A.S.

ONCOSEM ONKOLOJIK SISTEMLER SANAY| VE TICARET A.S.
AKIN TEKSTIL A.S.

PINAR SU SANAYI VE TICARET A.S.

TSKB GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
ALKIM KAGIT SANAYI VE TICARETA.S.
ANADOLU HAYAT EMEKLILIK A.S.

EURO KAPITAL YATIRIM ORTAKLIGI A.S.

EURO MENKUL KIYMET YATIRIM ORTAKLIGI A.S.
EURO TREND YATIRIM ORTAKLIGIA.S.
GOODYEAR LASTIKLERIT.A.S.

HIDROPAR HAREKET KONTROL TEKNOLOJILERI MERKEZI SANAYi VE

TICARET A.S.
HITIT BILGISAYAR HIZMETLERI A.S.

KOROPLAST TEMIZLIK AMBALAJ URUNLERI SANAYIVE DIS TICARET A.S.

LOGO YAZILIM SANAYIVE TICARET A.S.

MONDI TURKEY OLUKLU MUKAVVA KAGIT VE AMBALAJ SANAYI A.S
OZERDEN AMBALAJ SANAYI A.S.

PARDUS GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S.

TURK PRYSMIAN KABLO VE SISTEMLERI A.S.

UNLU YATIRIM HOLDING A.S.

YAPRAK SUT VE BES| GIFTLIKLERI SANAYI VE TICARETA.S.
DOGAN SIRKETLER GRUBU HOLDING A.S.

SMART GUNES ENERJISI TEKNOLOJILERI ARASTIRMA GELISTIRME
URETIM SANAYI VE TICARETA.S.

AKIS GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

AKSA AKRILIK KIMYA SANAYIi A.S.

ALARKO HOLDING A.S.

ANADOLU ANONIM TURK SIGORTA SIRKETI

HACI OMER SABANCI HOLDING A.S.

SOKTAS TEKSTIL SANAY| VE TICARET A.S.

TAT GIDA SANAYI A.S.

ALTINYUNUS CESME TURISTIK TESISLER A.S.

DERIMOD KONFEKSIYON AYAKKABI DER| SANAY1VE TICARET A.S.
DINAMIK IS| MAKINA YALITIM MALZEMELERI SAN. VE TIC. A.S.
DOGANLAR MOBILYA GRUBU IMALAT SANAYI VE TICARET A.S.
GOLTAS GOLLER BOLGESI CIMENTO SANAYI VE TICARET A.S.
IS YATIRIM ORTAKLIGI A.S.

SUBMARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
SUBMARKET
SUBMARKET
SUBMARKET
STAR MARKET

STAR MARKET

STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET

STAR MARKET

STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

60%
60%
57%
57%
57%
50%
50%
50%
50%
50%
50%

50%

50%
50%
50%
50%
50%
50%
50%
50%
50%

45%

45%

44%

44%
44%
44%

44%
43%
43%
43%
43%
43%

43%
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Table 3.3 Companies that have more than the minimum target level 25% women on board

LIDER FAKTORING A.S.

PINAR ENTEGRE ET VE UN SANAYIIA.S.
PINAR SUT MAMULLER| SANAYIiI A.S.
SEYITLER KIMYA SANAYI A.S.

TAPDI OKSIJEN &ZEL SAGLIK VE EGITIM HIZMETLER] SANAYI

TICARETA.S.

A1 CAPITAL YATIRIM MENKUL DEGERLER A.S.
ARSAN TEKSTIL TICARET VE SANAYI A.S.
AVRASYA PETROL VE TURISTIK TESISLER YATIRIMLAR A.S.
DESA DERI SANAYIVE TICARET A.S.

DEVA HOLDING A.S.

EGEPLAST EGE PLASTIK TICARET VE SANAYI A.S.
ICU GIRISIM SERMAYESI YATIRIM ORTAKLIGIA.S.
KOLEKSIYON MOBILYA SANAYIA.S.

LDR TURIZM A.S.

MAZHAR ZORLU HOLDING A.S.

ODAS ELEKTRIK URETIM SANAYI TICARET A.S.
OSMANLI YATIRIM MENKUL DEGERLER A.S.
OYLUM SINAI YATIRIMLAR A.S.

OZSU BALIK URETIM A.S.

PAPILON SAVUNMA GUVENLIK SISTEMLERI BiLISIM MUHENDISLIK

HIZMETLERI ITHALAT IHRACAT SAN. VE TIC. A.S.
PC ILETISIM VE MEDYA HIZMETLERI SANAY| TICARET A.S.

RTA LABORATUVARLARI BiYOLOJIK URUNLER ILAC VE MAKINA

SANAYI TICARET A.S.

SEKURO PLASTIK AMBALAJ SANAYI A.S.
SELGUK GIDA ENDUSTRI IHRACAT ITHALAT A.S.
SODAS SODYUM SANAYIi A.S.

ULUSOY UN SANAYI VE TICARET A.S.

ZEDUR ENERJI ELEKTRIK URETIM A.S.

AYDEM YENILENEBILIR ENERJI A.S.

ENERJISA ENERJI A.S.

SEKER FINANSAL KIRALAMA A.S.

ULUSAL FAKTORING A.S.

SARKUYSAN ELEKTROLITIK BAKIR SANAY]VE TICARET A.S.

AFYON CIMENTO SANAYI T.A.S.
ALARKO CARRIER SANAYIi VE TICARET A.S.
ARZUM ELEKTRIKLI EV ALETLERI SANAY1VE TICARET A.S.

SECTION 3 - WOMEN EMPOWERED BOARD INDEX

MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

MAIN MARKET

STAR MARKET
STAR MARKET
SUBMARKET

STAR MARKET
STAR MARKET
MAIN MARKET
SUBMARKET

STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
MAIN MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET
SUBMARKET

PRE MARKET TRADING PLATFORM

STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET

43%
43%
43%

43%

43%

40%
40%
40%
40%
40%
40%
40%
40%
40%
40%
40%
40%
40%
40%

40%

40%

40%

40%
40%
40%
40%
40%
37%
37%
37%
37%
36%
33%
33%
33%
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Table 3.3 Companies that have more than the minimum target level 25% women on board

BAREM AMBALAJ SANAY| VE TICARET A.S.
BIOTREND GEVRE VE ENERJI YATIRIMLARI A S.
BOSCH FREN SISTEMLERI SANAY|VE TICARET A.S.
CIMSA CIMENTO SANAYi VE TICARET A.S.

DOGUS OTOMOTIV SERVIS VE TICARETA.S.
ESENBOGA ELEKTRIK URETIM A.S.

FORD OTOMOTIV SANAYi A.S.

GELECEK VARLIK YONETIMI A.S.

GULER YATIRIM HOLDING A.S.

HEDEF GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S.
HEDEF HOLDING A.S.

INVEO YATIRIM HOLDING A.S.

KAFEIN YAZILIM HiZMETLER] TICARETA.S.

KENT GIDA MADDELERI SANAYIl VE TICARET A.S.
KOG HOLDING A.S.

KORDSA TEKNIK TEKSTILA.S.

KRON TELEKOMUNIKASYON HiZMETLERI A.S.
MARKA YATIRIM HOLDING A.S.

MAVi GIYiM SANAYi VE TICARETA.S.

MEGA POLIETILEN KOPUK SANAYIA.S.

METRO TICARI VE MALI YATIRIMLAR HOLDING A.S.
MLP SAGLIK HiZMETLERI A.S.

NATUREL YENILENEBILIR ENERJI TICARETA.S.
PENTA TEKNOLOJI URUNLERI DAGITIM TIC. A.S.
PERGAMON STATUS DIS TICARETA.S.

ROYAL HALI IPLIK TEKSTIL MOBILYA SANAYI VE TICARET A.S.

SANKO PAZARLAMA ITHALAT IHRACAT A.S.
SUWEN TEKSTIL SANAY1 PAZARLAMA A.S.
TEKNOSA IG VE DIS TICARET A.S.

TURK TUBORG BIRA VE MALT SANAYII A.S.
TURKER PROJE GAYRIMENKUL VE YATIRIM GELISTIRME A.S.
TURKIYE SISE VE CAM FABRIKALARI A.S.

AGESA HAYAT VE EMEKLILIK A.S.

AKSIGORTA A.S.

ENERYA ENERJI A.S.

ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
ATAKULE GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

PRE MARKET TRADING PLATFORM

STAR MARKET
STAR MARKET
MAIN MARKET
SUBMARKET

STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

WATCHLIST MARKET

MAIN MARKET
STAR MARKET
STAR MARKET

PRE MARKET TRADING PLATFORM

MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
33%
30%
30%
30%
29%
29%
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Table 3.3 Companies that have more than the minimum target level 25% women on board

CREDITWEST FAKTORING A.S

DARDANEL ONENTAS GIDA SANAYI A.S.

DYO BOYA FABRIKALARI SANAYI VE TICARET A.S.
EMEK ELEKTRIK ENDUSTRISI A.S.

ESCAR FILO KIRALAMA HIiZMETLERI A.S.

GEDIZ AMBALAJ SANAYI VE TICARET A.S.
GLOBAL YATIRIM HOLDING A.S.

INGRAM MICRO BILISIM SISTEMLERI A.S.

IS GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S.
KALEKIM KIMYEVI MADDELER SAN. VE TIC. A.S.
OTTO HOLDING A.S.

VIKING KAGITVE SELULOZ A.S.

ZORLU ENERJI ELEKTRIK URETIM A.S.

QNB FINANSBANK A.S.

TAV HAVALIMANLARI HOLDING A.S.

YATAS YATAK VE YORGAN SANAYI VE TICARET A.S.
AKENERJI ELEKTRIK URETIM A.S.

ALKIM ALKALI KIMYA A.S.

BOSSA TICARET VE SANAYI ISLETMELERI T.A.S.
DOGAN BURDA DERGI YAYINCILIK VE PAZARLAMA A.S.
FONET BILGI TEKNOLOJILERI A.S.

GERSAN ELEKTRIK TICARET VE SANAYI A.S.
IMAS MAKINA SANAYI A.S.

ITTIFAK HOLDING A.S.

KALESERAMIK CANAKKALE KALEBODUR SERAMIK SANAYI A.S.

KARTONSAN KARTON SANAY1VE TICARET A.S.
PEGASUS HAVA TASIMACILIGI A.S.

QNB FINANS FINANSAL KIRALAMA A.S.

SOK MARKETLER TICARET A.S.

TURCAS PETROL A.S.

ULKER BISKUVI SANAYIA.S.

MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET

WATCHLIST MARKET

MAIN MARKET
STAR MARKET

PRE MARKET TRADING PLATFORM

STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET

PRE MARKET TRADING PLATFORM

STAR MARKET
STAR MARKET
STAR MARKET

29%
29%
29%
29%
29%
29%
29%
29%
29%
29%
29%
29%
29%
27%
27%
27%
25%
25%
25%
25%
25%
25%
25%
25%
25%
25%
25%
25%
25%
25%
25%

29
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Appendix A: Companies with all Male Boards in BIST in 2023

AN.O.D. KURUTULMUS GIDA VE TARIM URUNLERI A.S.
ACISELSAN ACIPAYAM SELULOZ SANAYI VE TICARETA.S.
ADEL KALEMCILIK TICARET VE SANAYI A.S.

AHLATCI DOGALGAZ DAGITIM ENERJI VE YATIRIM A.S.
AKSU ENERJI VE TICARETA.S

ALBARAKA TURK KATILIM BANKASI A.S.

ALCATEL LUCENT TELETAS TELEKOMUNIKASYON A.S.
ALFA SOLAR ENERJi SANAY1VE TiCARETA.S.

ALTINYAG MADENCILIK VE ENERJI YATIRIMLARI SANAYi VE TIC. A.S.
ASTOR ENERJI A.S.

ATAKEY PATATES GIDA SANAYI

ATLANTIS YATIRIM HOLDING A.S.

ATP TICARI BILGISAYAR AGI VE ELEKTRIK GUC KAYNAKLARI URETIM PAZARLAMA VE

TICARET A.S.

AVRUPA YATIRIM HOLDING A.S.

AYES CELIK HASIR VE CiT SANAYIA.S.

BALATACILAR BALATACILIK SANAYI VE TICARET A.S.

BASKENT DOGALGAZ DAGITIM GAYRIMENKUL YATIRIM ORTAKLIGI A S.
BAYRAK EBT TABAN SANAYI VE TICARET A.S.

BERA HOLDING A.S.

BESIKTAS FUTBOL YATIRIMLARI SANAYI VE TICARET A.S.

BEYAZ FiLO OTO KiRALAMA A.S.

BIEN YAPI URUNLERI SANAYi TURIZM VE TICARET A.S

BiM BIRLESIK MAGAZALAR A.S

BIiRIKIM VARLIK YONETIMI A.S.

BiRKO BIRLESIK KOYUNLULULAR MENSUCAT TICARET VE SANAYi A.S.
BIiRLIK MENSUCAT TICARET VE SANAYI ISLETMESI A.S.

BMS BIRLESIK METAL SANAYi VE TICARET A.S.

BMS GELIK HASIR SANAYI VE TICARET A.S.

CELIK HALAT VE TEL SANAYIi A.S.

CEO EVENT MEDYA A.S.

CIMBETON HAZIRBETON VE PREFABRIK YAPI ELEMANLARI SANAY| VE TICARET A.S.

CIMENTAS iZMIR CIMENTO FABRIKASI T.A.S.
COSMOS YATIRIM HOLDING A.S.

CW ENERJI MUHENDISLIK TICARET VE SANAYI A.S.
DAGI GiYiM SANAYi VE TICARET A.S.

DAGI YATIRIM HOLDING A.S.

DAP GAYRIMENKUL GELISTIRME A.S.

MAIN MARKET

MAIN MARKET

MAIN MARKET

STAR MARKET (BIST 100)
MAIN MARKET

STAR MARKET (BIST 100)
STAR MARKET

STAR MARKET (BIST 100)
MAIN MARKET

STAR MARKET (BIST 100)
STAR MARKET (BIST 100)
WATCHLIST MARKET

STAR MARKET

MAIN MARKET

PRE MARKET TRADING PLATFORM
PRE MARKET TRADING PLATFORM
STAR MARKET

MAIN MARKET

STAR MARKET

MAIN MARKET

MAIN MARKET

STAR MARKET (BIST 100)

STAR MARKET

STAR MARKET (BIST 100)
WATCHLIST MARKET

WATCHLIST MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET

PRE MARKET TRADING PLATFORM
MAIN MARKET

STAR MARKET (BIST 100)

MAIN MARKET

MAIN MARKET

STAR MARKET
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DATAGATE BILGISAYAR MALZEMELERI TICARETA.S.
DEMIiSAS DOKUM EMAYE MAMULLERI SANAYIi A.S.

DENGE YATIRIM HOLDING A.S.

DENIZ GAYRIMENKUL YATIRIM ORTAKLIGIA.S.

DERLUKS YATIRIM HOLDING A.S.

DESPEC BiLGISAYAR PAZARLAMA VE TICARET A.S.

DIRITEKS DIRILiS TEKSTIL SANAYi VE TICARET A.S.

DITAS DOGAN YEDEK PARCA IMALAT VE TEKNIK A.S.

DO & CO AKTIENGESELLSCHAFT

DOGU ARAS ENERJI YATIRIMLARI A.S.

DOKTAS DOKUMCULUK TICARET VE SANAYI A.S.

EBEBEK MAGAZACILIK A.S.

EDIP GAYRIMENKUL YATIRIM SANAYi VE TICARET A.S.

EGE ENDUSTRI VE TICARET A.S.

EKSUN GIDA TARIM SANAYI VE TICARETA.S.

ELITE NATUREL ORGANIK GIDA SANAYi VE TICARET A.S.
EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

ENKA INSAAT VE SANAYI A.S.

ENSARI DERi GIDA SANAYi VE TICARET A.S.

ERCIYAS CELIK BORU SANAYIi A.S.

ERSAN ALISVERIS HiZMETLER] VE GIDA SANAY| TICARET A.S.
ESCORT TEKNOLOJI YATIRIM A.S.

ETILER GIDA VE TICARI YATIRIMLAR SANAYI VE TICARET A.S.
EUROPAP TEZOL KAGIT SANAY|VE TICARETA.S.
EUROPOWER ENERJI VE OTOMASYON TEKNOLOJILERI SANAY1 TICARET A.S.
FLAP KONGRE TOPLANTI HIZMETLERI OTOMOTIV VE TURIZM A.S.
FORTE BiLGI1 ILETISIM TEKNOLOUJILERI VE SAVUNMA SANAYi A.S.
FUZUL GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
GALATASARAY SPORTIF SINAI VE TICARI YATIRIMLAR A.S.
GARANTI YATIRIM ORTAKLIGI A.S.

GIMAT MAGAZACILIK SANAYi VE TICARET A.S.

GIiRISIM ELEKTRIK SANAYI TAAHHUT VE TICARET A.S.

GOKNUR GIDA MADDELERI ENERJI IMALAT iITHALAT IHRACAT TICARET VE SANAYi A.S.

GSD DENIZCILIK GAYRIMENKUL iINSAAT SANAY| VE TICARET A.S.
GUBRE FABRIKALARI T.A.S.

GUR-SEL TURIZM TASIMACILIK VE SERVIS TICARET A.S.

HALK GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

HUB GIiRIiSIM SERMAYESI YATIRIM ORTAKLIGI A.S.

MAIN MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET

MAIN MARKET
WATCHLIST MARKET
MAIN MARKET

MAIN MARKET

STAR MARKET

MAIN MARKET

STAR MARKET (BIST 100)
MAIN MARKET

STAR MARKET

STAR MARKET (BIST 100)
STAR MARKET

STAR MARKET

STAR MARKET

MAIN MARKET

STAR MARKET

MAIN MARKET

STAR MARKET

MAIN MARKET

STAR MARKET

STAR MARKET (BIST 100)
MAIN MARKET

STAR MARKET (BIST 100)
STAR MARKET (BIST 100)
STAR MARKET

MAIN MARKET

MAIN MARKET

STAR MARKET

STAR MARKET (BIST 100)
MAIN MARKET

STAR MARKET

STAR MARKET

STAR MARKET

MAIN MARKET
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HUN YENILENEBILIR ENERJI URETIM A.S.

IHLAS GAYRIMENKUL PROJE GELISTIRME VE TICARETA.S.
IHLAS GAZETECILIK A.S.

IHLAS HABER AJANSI A.S.

IHLAS HOLDING A.S.

IHLAS YAYIN HOLDING A.S.

INVESTCO HOLDING A.S.

IPEK DOGAL ENERJI KAYNAKLARI ARASTIRMA VE URETIM A.S.
ISBIR HOLDING A.S.

ISBIR SENTETIK DOKUMA SANAYi A.S.

ISIK PLASTIK SANAY1VE DIS TICARET PAZARLAMA A.S.

IZ YATIRIM HOLDING A.S.

IZMIR DEMIR CELIK SANAYi A.S.

KARDEMIR KARABUK DEMIR GELIK SANAYi VE TICARETA.S.
KATILIMEVIM TASARRUF FINANSMAN A.S.

KATMERCILER ARAG USTU EKIPMAN SANAYiVE TICARETA.S.
KAYSERiI SEKER FABRIKASI A.S.

KERVAN GIDA SANAYi VE TIC. A.S.

KILER GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

KILER HOLDING A.S.

KIZILBUK GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
KLIMASAN KLIMA SANAYi VE TICARET A.S.

KONFRUT GIDA SANAYIVE TICARET A.S

KONYA KAGIT SANAYi VE TICARET A.S.

KORAY GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

KORFEZ GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

KOZA ALTIN iSLETMELERI A.S.

KOZA ANADOLU METAL MADENCILIK ISLETMELERI A.S.
KOZA POLYESTER SANAYIi VE TICARET A.S.

KUVVA GIDA TICARET VE SANAY] YATIRIMLARI A.S.

KUYAS YATIRIM A.S.

LINK BILGISAYAR SISTEMLERI YAZILIMI VE DONANIMI SANAYi VE TICARET A.S.
LOKMAN HEKIM ENGURUSAG SAGLIK, TURIZM, EGITIM HIZMETLERI VE INSAAT

TAAHHUT A.S.

LUKS KADIFE TICARET VE SANAYII A.S.

MAKIM MAKINA TEKNOLOJILER|I SANAYi VE TICARET A.S.
MAKINA TAKIM ENDUSTRISI A.S.

MEDITERA TIBBI MALZEME SAN. VE TIC. A.S.

STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET

PRE MARKET TRADING PLATFORM

STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET

STAR MARKET (BIST 100)

STAR MARKET

STAR MARKET (BIST 100)

STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET

STAR MARKET (BIST 100)
WATCHLIST MARKET

MAIN MARKET
MAIN MARKET

MAIN MARKET

MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET



WOMAN ON BOARDS TURKIYE CONCLUSION | 30

Appendix A: Companies with all Male Boards in BIST in 2023

MENDERES TEKSTIL SANAY|VE TICARETA.S.
MERCAN KiMYA SANAYI| VE TiC. A.S.

METEMTUR YATIRIM ENERJI TURIZM VE INSAAT A.S.
MiA TEKNOLOJIA.S.

MiLPA TICARI VE SINAI URUNLER PAZARLAMA SANAYi VE TICARETA.S.
MiSTRAL GAYRIMENKUL YATIRIM ORTAKLIGIA.S.
NASMED OZEL SAGLIK HIZMETLERI TICARET A.S.
NETAS TELEKOMUNIKASYON A.S.

OFiS YEM GIDA SANAY1TICARET A.S.

ORCAY ORTAKOY CAY SANAY1VE TICARETA.S.
ORGE ENERJ| ELEKTRIK TAAHHUT A.S.

OYAK CIMENTO FABRIKALARIA.S.

OYAK YATIRIM MENKUL DEGERLER A.S.

OYAK YATIRIM ORTAKLIGIA.S.

PAMEL YENILENEBILIR ELEKTRiIK URETIM A.S.
PANORA GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
PARSAN MAKINA PARCALARI SANAYII A.S.
PASIFiK EURASIA LOJISTIK DIS TICARET A.S.
PASIFiK GAYRIMENKUL YATIRIM ORTAKLIGIA.S.
PEKER GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
PERA GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

PLATFORM TURIZM TASIMACILIK GIDA INSAAT TEMIZLIK HIZMETLERI SANAYi VE

TICARET A.S.

POLITEKNiK METAL SANAYiI VE TICARETA.S.

RAINBOW POLIKARBONAT SANAY| TICARET A.S.

RAL YATIRIM HOLDING A.S.

RAY SIGORTA A.S.

REYSAS GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

REYSAS TASIMACILIK VE LOJISTIK TICARET A.S.

RUBENI|S TEKSTIL SANAYi TICARET A.S.

SAN-EL MUHENDISLIK ELEKTRIK TAAHHUT SANAY] VE TICARET A.S.
SANICA ISI SANAYI A.S.

SARAY MATBAACILIK KAGITCILIK KIRTASIYECILIK TICARET VE SANAY| A.S.

SAY YENILENEBILIR ENERJi EKIPMANLARI SANVE TIC.A.S

SEKER GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

SENKRON SIBER GUVENLIK YAZILIM VE BiLiSIM COZUMLERI A.S.
SERVET GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

SONMEZ FILAMENT SENTETIK iPLiK VE ELYAF SANAYi A.S.

STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET

STAR MARKET (BIST 100)

MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET

STAR MARKET (BIST 100)

STAR MARKET
MAIN MARKET
MAIN MARKET

STAR MARKET (BIST 100)

MAIN MARKET
MAIN MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

STAR MARKET (BIST 100)

MAIN MARKET
STAR MARKET
MAIN MARKET

WATCHLIST MARKET

STAR MARKET
MAIN MARKET
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SONMEZ PAMUKLU SANAYIi A.S. PRE MARKET TRADING PLATFORM

STAR MARKET (BIST 100)

TARKIM BiTKi KORUMA SANAYI VE TICARET A.S.

TEMAPOL POLIMER PLASTIK VE INSAAT SANAYi TICARETA.S.
TETAMAT GIDA YATIRIMLARI A.S.

TORUNLAR GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
TRABZONSPOR SPORTIF YATIRIM VE FUTBOL ISLETMECILIGi TICARET A.S.
TUMOSAN MOTOR VE TRAKTOR SANAYI A.S.

TUREKS TURIZM TASIMACILIK A.S.

TURK ILAC VE SERUM SANAYI A.S.

TURK TELEKOMUNIKASYON A.S.

TURKIYE VAKIFLAR BANKASI T.A.O.

ULUSOY ELEKTRIK IMALAT TAAHHUT VE TICARET A.S.
UMPAS HOLDING A.S.

USAK SERAMIK SANAYII A.S.

UZERTAS BOYA SANAYi TICARET VE YATIRIM A.S.

VAKIF MENKUL KIYMET YATIRIM ORTAKLIGI A.S.

VBT YAZILIM A.S.

VERUSA HOLDING A.S.

VERUSATURK GiRISIM SERMAYES] YATIRIM ORTAKLIGI A.S.
YAYLA AGRO GIDA SANAYI VE TICARET A.S.

YAYLA ENERJI URETIM TURIZM VE iINSAAT TICARET A.S.
YENI GIMAT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

YEO TEKNOLOJi ENERJi VE ENDUSTRI A.S.

YESIL GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

YESIL YATIRIM HOLDING A.S.

YiBITAS YOZGAT iSCi BIRLIG! INSAAT MALZEMELER| TICARET VE SANAYI A.S.

YONGA MOBILYA SANAYi VE TICARETA.S.
YUKSELEN GELIKA.S.

YUNSA YUNLU SANAYI VE TICARET A.S.
ZIRAAT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

PRE MARKET TRADING PLATFORM

MAIN MARKET

PRE MARKET TRADING PLATFORM

MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET

PRE MARKET TRADING PLATFORM
PRE MARKET TRADING PLATFORM

STAR MARKET
STAR MARKET
STAR MARKET
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(Star Market, Main Market And Bist 100)

CONCLUSION

A1CAPITAL YATIRIM MENKUL DEGERLER A.S.
ADESE GAYRIMENKUL YATIRIM A.S.

AFYON GCIMENTO SANAYI T.A.S.

AG ANADOLU GRUBU HOLDING A.S.

AGESA HAYAT VE EMEKLILIK A.S.

AKBANK T.A.S.

AKGCANSA CIMENTO SANAYI VE TICARETA.S.
AKDENIZ YATIRIM HOLDING A.S.

AKENERJI ELEKTRIK URETIM A.S.

AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
AKFEN YENILEBILIR ENERJI A.S.

AKIN TEKSTILA.S.

AKIS GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
AKMERKEZ GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
AKSA AKRILIK KIMYA SANAYIi A.S.

AKSA ENERJI URETIM A.S.

AKSIGORTA A.S.

ALARKO CARRIER SANAYi VE TICARET A.S.
ALARKO GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
ALARKO HOLDING A.S.

ALKIM ALKALI KIMYA A.S.

ALKIM KAGIT SANAYI VE TICARET A.S.
ALTINYUNUS CESME TURISTIK TESISLER A.S.
ANADOLU ANONIM TURK SIGORTA SIRKETI
ANADOLU EFES BIRACILIK VE MALT SANAYii A.S.
ANADOLU HAYAT EMEKLILIK A.S.

ANADOLU ISUZU OTOMOTIV SANAYI VE TICARET A.S.

ANATOLIA TANI VE BIYOTEKNOLOJI URUNLERI ARASTIRMA
GELISTIRME SANAY|VE TICARET A.S.

ANEL ELEKTRIK PROJE TAAHHUT VE TICARET A.S.

ARCELIK A.S.

ARD GRUP BILISIM TEKNOLOJILERI A.S.

ARENA BILGISAYAR SANAYI VE TICARETA.S.

ARSAN TEKSTIL TICARET VE SANAYi A.S.

ARZUM ELEKTRIKLI EV ALETLERI SANAYI VE TICARETA.S.

STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET

STAR MARKET

MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

40%
17%
33%
8%
30%
10%
17%
20%
25%
22%
20%
57%
44%
20%
44%
13%
30%
33%
29%
44%
25%
50%
43%
44%
9%
50%

7%

80%

20%
7%
17%
20%
40%

33%

2,90
1,00
233
1,00
2,09
;48
1,00
1,00
2,42
1,37
;25
2,69
295
1,93
2,80
0,86
2,89
217
1,95
297
245
Fai
2fat
3,13
139
2

1,34

3,20

1,00
0,52
170
1,25
2,23

1fial

048
0,28
0,44
0,15
0,42
018
0,28
0,32
0,38
035
032
0,49
0,49
0,32
0,49
022
0,42
0,44
0,41
0,49
0,38
0,50
0,49
0,49
017
0,50

0,13

.32

0,32
0,28
0,28
0,32
0,48

0,44

35
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(Star Market, Main Market And Bist 100)

ASCE GARIMENKUL YATIRIM ORTAKLIGI A.S. STAR MARKET 14% 0,83 0,24
ASELSAN ELEKTRONIK SANAYI VE TICARET A.S. STAR MARKET 13% 119 0,22
ATA GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 14% 1,83 0,24
ATAKULE GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 29% 2,09 0,41
ATLAS MENKUL KIYMETLER YATIRIM ORTAKLIGI A.S. MAIN MARKET 60% 2,80 0,48
AVRASYA GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 60% 2,80 0,48
AVRASYA PETROL VE TURISTIK TESISLER YATIRIMLAR A.S. SUBMARKET 40% 2,90 0,48
AYDEM YENILENEBILIR ENERJI A.S. STAR MARKET 38% 2,30 0,47
AYEN ENERJI A.S. STAR MARKET 14% 1,17 0,24
AYGAZ A.S. STAR MARKET N% 1,58 0,20
AZTEK TEKNOLOJI URUNLERI TICARET A.S. STAR MARKET 7% 0,80 0,28
BAGFAS BANDIRMA GUBRE FABRIKALARI A.S. STAR MARKET 1% 1,08 0,20
BAK AMBALAJ SANAY] VE TICARET A.S. MAIN MARKET 7% 1,80 0,28
BANTAS BANDIRMA AMBALAJ SANAY| TICARET A.S. MAIN MARKET 20% 2,00 0,32
BANVIT BANDIRMA VITAMINLI YEM SANAYIi A.S. MAIN MARKET 13% 1,58 0,22
BAREM AMBALAJ SANAYI VE TICARET A.S. STAR MARKET 33% 1,67 0,44
BASTAS BASKENT CIMENTO SANAYi VE TICARET A.S. FRE MARKET TRADING 9% 1,00 0,17
PLATFORM

BATICIM BATI ANADOLU CIMENTO SANAYIi A.S. STAR MARKET 14% 1,58 0,24
BATISOKE SOKE CIMENTO SANAYIi T.A.S. MAIN MARKET 14% 1,58 0,24
BAYDONER RESTORANLARI A.S. STAR MARKET 20% 0,75 0,32
BERKOSAN YALITIM VE TECRIT MADDELER| URETIM VE

TICARET ALS. MAIN MARKET 20% 0,75 0,32
BILICI YATIRIM SANAYI VE TICARET A.S. STAR MARKET 20% 193 032
BIOTREND CEVRE VE ENERJI YATIRIMLARI A.S. STAR MARKET 33% 219 0,44
BIRLESIM MUHENDISLIK ISITMA SOGUTMA HAVALANDIRMA

SR EARET R, STAR MARKET 20% 1,83 0,32
BiZIM TOPTAN SATIS MAGAZALARI A.S. STAR MARKET 13% 1,58 0,22
BOGAZICI BETON SANAYI VE TICARET A.S. STAR MARKET 7% 1,80 0,28
BORUSAN MANNESMANN BORU SANAYI VE TICARET A.S. STAR MARKET 13% 1,00 @22
BORUSAN YATIRIM VE PAZARLAMA A.S. STAR MARKET 20% 1,00 0,32
BOSCH FREN SISTEMLERI SANAYi VE TICARET A.S. MAIN MARKET 33% 2,17 0,44
BOSSA TICARET VE SANAY! ISLETMELERI T.A.S. MAIN MARKET 25% 1,83 0,38
BRISA BRIDGESTONE SABANCI LASTIK SANAYi VE TICARETA.S. STAR MARKET 9% 1,10 0,17
BULBULOGLU VING SANAYI VE TICARET A.S STAR MARKET 20% 1,33 0,32
BURGELIK BURSA CELIK DOKUM SANAYIi A.S. MAIN MARKET 60% 2,97 0,48

BURGELIK VANA SANAYI VE TICARET A.S. MAIN MARKET 60% 297 0,48
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BURSA CIMENTO FABRIKASI A.S. STAR MARKET 20% 1,70 0,32
BUYUK SEFLER GIDA TURIZM TEKSTIL DANISMANLIK

ORGANIZASYON EGITIM SANAYI VE TICARET A.$ AR HARAEL G =4 L
CAN2 TERMIK A.S. STAR MARKET 20% 2,00 0,32
CARREFOURSA CARREFOUR SABANCI TICARET MERKEZIA.S.  MAIN MARKET 17% 1,33 0,28
CASA EMTIA PETROL KIMYEVi VE TUREVLER| SAN.VE TIC. A.S. WATCHLIST MARKET 20% 2,00 0,32
CELEBI HAVA SERVISI A.S. STAR MARKET 20% 1,62 0,32
GCEMAS DOKUM SANAYI A.S. STAR MARKET N% 1,00 0,20
CEMTAS CELIK MAKINA SANAYI VE TICARET A.S. STAR MARKET 20% 1,70 0,32
CIMSA CIMENTO SANAYI VE TICARETA.S. STAR MARKET 33% 2,33 0,44
COCA-COLA ICECEK A.S. STAR MARKET 8% 1,42 0,15
CONSUS ENERJI ISLETMECILIGI VE HIZMETLERI A.S. STAR MARKET 14% 2,14 0,24
CREDITWEST FAKTORING A.S MAIN MARKET 29% 2,24 0,41
GCUHADAROGLU METAL SANAYi VE PAZARLAMAA.S. STAR MARKET 20% 1,83 0,32
CVK MADEN ISLETMELER| SANAY] VE TICARET A.S. STAR MARKET 17% 1,25 0,28
DARDANEL ONENTAS GIDA SANAYi A.S. MAIN MARKET 29% 1,09 0,41
DERIMOD KONFEKSIYON AYAKKABI DERI SANAYI VE

—— MAIN MARKET 43% 2,07 0,49
DESA DERI SANAYI VE TICARET A.S. STAR MARKET 40% 2,23 0,48
DEVA HOLDING A.S. STAR MARKET 40% 1,90 0,48
DINAMIK ISI MAKINA YALITIM MALZEMELERI SAN. VE TIC.A.S.  MAIN MARKET 43% 2,57 0,49
DOGAN BURDA DERGI YAYINCILIK VE PAZARLAMA A.S. MAIN MARKET 25% 1,08 0,38
DOGAN SIRKETLER GRUBU HOLDING A.S. STAR MARKET 45% 2,51 0,50
DOGANLAR MOBILYA GRUBU IMALAT SANAYI VE TICARETA.S. STAR MARKET 43% 3,32 0,49
DOGUS GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 17% 1,83 0,28
DOGUS OTOMOTIV SERVIS VE TICARETA.S. STAR MARKET 33% 1,83 0,44
DOGUSAN BORU SANAYIi VE TICARET A.S. MAIN MARKET 20% 075 0,32
DURAN DOGAN BASIM VE AMBALAJ SANAYI A.S MAIN MARKET 17% 1,63 0,28
DYO BOYA FABRIKALARI SANAYI VE TICARET A.S. STAR MARKET 29% 2,99 0,41
E-DATA TEKNOLOJI PAZARLAMA A.S. MAIN MARKET 20% 1,00 0,32
ECZACIBASI YATIRIM HOLDING ORTAKLIGI A S. STAR MARKET 17% 1,25 0,28
EGE GUBRE SANAYIii A.S. STAR MARKET 4% 0,83 0,24
EGE PROFIL TICARET VE SANAYi A.S. STAR MARKET 60% 3,47 0,48
EGE SERAMIK SANAYi VE TICARET A.S. STAR MARKET 17% 1,83 0,28
EGEPLAST EGE PLASTIK TICARET VE SANAYI A.S. MAIN MARKET 40% 2,65 0,48
EiS ECZACIBASI ILAC, SINAI VE FINANSAL YATIRIMLAR G _— i o

SANAY1VE TICARET A.S.
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EKIZ KIMYA SANAYI VE TICARETA.S.

EMEK ELEKTRIK ENDUSTRISI A.S.

EMINIS AMBALAJ SANAYI VE TICARET A.S.
ENERJISA ENERJI A.S.

ENERYA ENERJIA.S.

ERBOSAN ERCIYAS BORU SANAYIi VE TICARET A.S.
EREGLI DEMIR VE CELIK FABRIKALARI T.A.S.

ERSU MEYVE VE GIDA SANAYI A.S.

ESCAR FILO KIRALAMA HIZMETLERI A.S.
ESENBOGA ELEKTRIK URETIM A.S.

EURO KAPITAL YATIRIM ORTAKLIGI A.S.

EURO MENKUL KIYMET YATIRIM ORTAKLIGI A.S.
EURO TREND YATIRIM ORTAKLIGI A.S.

EURO YATIRIM HOLDING A.S.

EUROPEN ENDUSTRI INSAAT SANAY1 VE TICARET A.S.
EYG GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

FADE GIDA YATIRIM SANAY1 TICARET A.S.

FEDERAL-MOGUL iZMIT PiSTON VE PIM URETIM TESISLERI A.S.

FENERBAHGE FUTBOL A.S.
FONET BILGI TEKNOLOJILERI A.S.

FORD OTOMOTIV SANAYI A.S.

FORMET METAL VE CAM SAN. A.S.

FRIGO-PAK GIDA MADDELERI SANAYI VE TICARET A.S.
GALATA WIND ENERJI A.S.

GARANTI FAKTORING A.S.

GEDIK YATIRIM MENKUL DEGERLER A.S.

GEDIZ AMBALAJ SANAYI VE TICARET A.S.

GELECEK VARLIK YONETIMI A.S.

GEN ILAG VE SAGLIK URUNLERI SAN. VE TIC. A.S.
GENTAS DEKORATIF YUZEYLER SANAYI VE TICARETA.S.
GERSAN ELEKTRIK TICARET VE SANAYI A.S.

GEZINOMI SEYAHAT TURIZM TICARET A.S.

GLOBAL MENKUL DEGERLER A.S.

GLOBAL YATIRIM HOLDING A.S.

GOLTAS GOLLER BOLGESI CIMENTO SANAYi VE TICARET A.S.

GOODYEAR LASTIKLERI T.A.S.

WATCHLIST MARKET 20%

MAIN MARKET

29%

WATCHLIST MARKET 60%

STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
SUBMARKET

SUBMARKET

SUBMARKET

MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET

38%
30%
20%
11%
80%
29%
33%
50%
50%
50%
20%
17%
17%
20%
20%
11%
25%
33%
20%
20%
17%
11%
20%
29%
33%
20%
20%
25%
20%
17%
29%
43%

50%

0,32
0,41
0,48
0,47
0,42
0,32
0,20
0,32
0,41
0,44
0,50
0,50
0,50
0,32
0,28
0,28
0,32
0,32
0,20
0,38
0,44
0,32
0,32
0,28
0,20
0,32
0,41
0,44
0,32
0,32
0,38
0,32
0,28
0,41
0,49

0,50

35
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GOZDE GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S. STAR MARKET 22% 2,39 0,35
GRAINTURK TARIM A.S. STAR MARKET 17% 1,00 0,28
GSD HOLDING A.S. STAR MARKET 1% 0,88 0,20
GULER YATIRIM HOLDING A.S. MAIN MARKET 33% 3,00 0,44
HACI OMER SABANCI HOLDING A.S. STAR MARKET 44% 2,47 0,49
HATEKS HATAY TEKSTIL iISLETMELERI A.S. MAIN MARKET 1% 0,88 0,20
HEDEF GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S. MAIN MARKET 33% 2,08 0,44
HEDEF HOLDING A.S. STAR MARKET 33% 2,33 0,44
HEKTAS TICARET T.A.S. STAR MARKET 13% 1,00 0,22
HIDROPAR HAREKET KONTROL TEKNOLOJILER]I MERKEZI

S STAR MARKET 50% 3,27 0,50
HITIT BILGISAYAR HIZMETLERI A.S. STAR MARKET 50% 417 0,50
HURRIYET GAZETECILIK VE MATBAACILIK A.S. MAIN MARKET 14% 0,83 0,24
ICBC TURKEY BANK A.S. (TEKSTILBANK) MAIN MARKET 17% 1,30 0,28
ICU GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S. SUBMARKET 40% 2,23 0,48
IDEAL FINANSAL TEKNOLOJILER VE DANISMANLIK A.S. MAIN MARKET 60% 3,55 0,48
IDEALIST GAYRIMENKUL YATIRIM ORTAKLIGI A.S. SUBMARKET 20% 1,50 0,32
IHLAS EV ALETLERI IMALAT SANAYI VE TICARET A.S MAIN MARKET 14% 1,08 0,24
IMAS MAKINA SANAYI A.S. STAR MARKET 25% 1,25 0,38
INDEKS BILGISAYAR SISTEMLERI MUHENDISLIK SANAY] VE

- ERREAE STAR MARKET 22% 1,89 0,35
INFO YATIRIM MENKUL DEGERLER A.S STAR MARKET 14% 1,00 0,24
INGRAM MICRO BILISIM SISTEMLERI A.S. MAIN MARKET 29% 2,09 0,41
INTEMA INSAAT VE TESISAT MALZEMELERI YATIRIM VE

—-" MAIN MARKET 14% 1,75 0,24
INVEO YATIRIM HOLDING A.S. STAR MARKET 33% 2,08 0,44
1S FINANSAL KIRALAMA A.S. STAR MARKET 1% 1,46 0,20
1S GAYRIMENKUL YATIRIM ORTAKLIGI A.S. STAR MARKET 1% 1,41 0,20
1S GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S. MAIN MARKET 29% 1,42 0,41
IS YATIRIM MENKUL DEGERLER A.S. STAR MARKET 22% 1,66 0,35
IS YATIRIM ORTAKLIGI A.S. MAIN MARKET 43% 2,99 0,49
ISIKLAR ENERJI VE YAPI HOLDING A.S. MAIN MARKET 1% 0,88 0,20
ISKENDERUN DEMIR VE CELIK A.S STAR MARKET 1% 1,00 0,20
ITTIFAK HOLDING A.S. MAIN MARKET 25% 1,25 0,38
IZDEMIR ENERJI ELEKTRIK URETIM A.S. STAR MARKET 14% 0,83 0,24
IZMIR FIRCA SANAYI VE TICARET A.S. MAIN MARKET 17% 2,00 0,28
JANTSA JANT SANAYI VE TICARET A.S. STAR MARKET 17% 1,83 0,28



WOMAN ON BOARDS TURKIYE | CONCLUSION | 37

Appendix B: Gender Diversity Of Companies In Main Bist Markets

(Star Market, Main Market And Bist 100)

KAFEIN YAZILIM HIZMETLERI TICARETA.S. MAIN MARKET 33% 1,33 0,44
KALEKIM KIMYEVI MADDELER SAN. VE TIC. A.S. STAR MARKET 29% 2,54 0,41
KALESERAMIK GANAKKALE KALEBODUR SERAMIK SANAYiA.S. STAR MARKET 25% 2,50 0,38
KAPLAMIN AMBALAJ SANAYi VE TICARETA.S. MAIN MARKET 20% 1,75 0,32
KAREL ELEKTRONIK SANAY] VE TICARET A.S. STAR MARKET 1% 2,00 0,20
KARSAN OTOMOTIV SANAYII VE TICARET A.S. STAR MARKET 1% 1,04 0,20
KARSU TEKSTIL SANAYII VE TICARET A.S. MAIN MARKET 1% 1,58 0,20
KARTAL YENILEBILIR ENERJI URETIM A.S. MAIN MARKET 20% 0,75 0,32
KARTONSAN KARTON SANAYi VE TICARET A.S. STAR MARKET 25% 1,62 0,38
KENT GIDA MADDELERI SANAY!i VE TICARET A.S. P REBORIEL TRaDiNG 33% 3,08 0,44
PLATFORM

KEREVITAS GIDA SANAY] VE TICARET A.S. STAR MARKET 17% 2,00 0,28
KERVANSARAY YATIRIM HOLDING A.S. WATCHLIST MARKET 60% 4,47 0,48
KIMTEKS POLIURETAN SANAYI VE TICARET A.S. STAR MARKET 20% 1,83 0,32
KOG HOLDING A.S. STAR MARKET 33% 2,23 0,44
KOCAER GELIK SANAY] VE TICARET A.S. STAR MARKET 13% 1,61 0,22
KOLEKSIYON MOBILYA SANAYI A.S. STAR MARKET 40% 2,40 0,48
KONTROLMATIK TEKNOLOJI ENERJI VE MUH. A.S. STAR MARKET 20% 1,75 0,32
KONYA CIMENTO SANAYIi A.S. STAR MARKET 17% 1,62 0,28
KORDSA TEKNIK TEKSTIL A.S. STAR MARKET 33% 2,23 0,44
KOROPLAST TEMIZLiK AMBALAJ URUNLERI SANAYI VE DIS

T — STAR MARKET 50% 3,77 0,50
KRISTAL KOLA VE MESRUBAT SANAYi TICARET A.S. MAIN MARKET 20% 1,75 0,32
KRON TELEKOMUNIKASYON HiZMETLERI A.S. MAIN MARKET 33% 1,67 0,44
KUSTUR KUSADASI TURIZM ENDUSTRI A.S. PIE MARICEL TRARIKS 75% 3,50 0,38

PLATFORM

KUTAHYA PORSELEN SANAYI A.S. MAIN MARKET 60% 4,05 0,48
KUTAHYA SEKER FABRIKASI A.S. STAR MARKET 14% 1,33 0,24
LDR TURIZM A.S. STAR MARKET 40% 2,73 0,48
LIDER FAKTORING A.S. MAIN MARKET 43% 2,32 0,49
LOGO YAZILIM SANAYi VE TICARET A.S. STAR MARKET 50% 2,93 0,50
MACKOLIK INTERNET HIZMETLERI TICARET A.S. STAR MARKET 17% 1,05 0,28
MANAS ENERJI YONETIMI SAN. VE TiC. A.S. MAIN MARKET 20% 1,83 0,32
MARGUN ENERJI URETIM SANAYI VE TICARETA.S. STAR MARKET 17% 113 0,28
MARKA YATIRIM HOLDING A.S. SUBMARKET 33% 2,33 0,44
MARMARIS ALTINYUNUS TURISTIK TESISLER A.S. MAIN MARKET 7% 2,00 0,28
MARSHALL BOYA VE VERNIK SANAYii A.S. MAIN MARKET 17% 1,80 0,28
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MARTI GAYRIMENKUL YATIRIM ORTAKLIGI A.S. STAR MARKET 22% 1,08 0,35
MARTI OTEL ISLETMELERI A.S. STAR MARKET 14% 1,33 0,24
MATRIKS BILGI DAGITIM HIZMETLERI A.S. STAR MARKET 14% 117 0,24
MAVI GIYIM SANAYI VE TICARET A.S. STAR MARKET 33% 1,67 0,44
MAZHAR ZORLU HOLDING A.S. MAIN MARKET 40% 2,65 0,48
MEGA POLIETILEN KOPUK SANAYI A S. MAIN MARKET 33% 2,58 0,44
MEPET METRO PETROL VE TESISLERI SANAYI TICARETA.S.  MAIN MARKET 20% 1,00 0,32
MERIT TURIZM YATIRIM VE iSLETME A.S. MAIN MARKET 18% 2,93 0,30
MERKO GIDA SANAYi VE TICARET A.S. MAIN MARKET 20% 1,58 0,32
METRO TICARI VE MALI YATIRIMLAR HOLDING A.S. MAIN MARKET 33% 2,33 0,44
METRO YATIRIM ORTAKLIGI A.S. SUBMARKET 60% 3,80 0,48
MIGROS TICARETA.S. STAR MARKET 8% 1,08 0,15
MLP SAGLIK HIZMETLERI A.S. STAR MARKET 33% 2,25 0,44
MMC SANAYi VE TICARI YATIRIMLAR A.S. WATCHLIST MARKET 20% 1,00 0,32
MOBILTEL ILETISIM HIZMETLERI SANAYI VE TICARET A.S. STAR MARKET 7% 0,80 0,28
MONDI TURKEY OLUKLU MUKAVVA KAGITVE AMBALAJ

—— STAR MARKET 50% 2,83 0,50
NATUREL YENILENEBILIR ENERJI TICARET A.S. STAR MARKET 33% 1,42 0,44
NATURELGAZ SANAYI VE TICARET A.S. STAR MARKET 14% 2,00 0,24
NET HOLDING A.S. STAR MARKET 15% 1,51 0,26
NIGBAS NIGDE BETON SANAYI VE TICARET A.S. MAIN MARKET 1% 1,00 0,20
NUH CIMENTO SANAYI A.S. STAR MARKET 7% 1,30 0,13
NUROL GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 7% 1,00 0,28
OBASE BILGISAYAR VE DANISMANLIK HIZMETLERI

e MAIN MARKET 7% 1,50 0,28
ODAS ELEKTRIK URETIM SANAYI TICARET A.S. STAR MARKET 40% 2,40 0,48
ONCOSEM ONKOLOJIK SISTEMLER SANAYI VE TICARET A.5. STAR MARKET 60% 2,55 0,48
ORMA ORMAN MAHSULLERI INTEGRE SANAYi VE TICARET A.S. FRE MARKETTRADING 67% 3,00 0,44

PLATFORM

OSMANLI YATIRIM MENKUL DEGERLER A.S. MAIN MARKET 40% 3,40 0,48
OSTIM ENDUSTRIYEL YATIRIMLAR VE ISLETME A.S. MAIN MARKET 20% 1,83 0,32
OTOKAR OTOMOTIV VE SAVUNMA SANAYi A.S. STAR MARKET N% 0,88 0,20
OTTO HOLDING A.S. WATCHLIST MARKET 29% 1,29 0,41
OYLUM SINAI YATIRIMLAR A.S. MAIN MARKET 40% 1,40 0,48
OZAK GAYRIMENKUL YATIRIM ORTAKLIGI A.S. STAR MARKET 7% 1,83 0,28
OZDERICI GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 20% 1,00 0,32
OZERDEN AMBALAJ SANAYI A.S. MAIN MARKET 50% 3,33 0,50
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OZSU BALIK URETIM A.S.
PANELSAN CATI CEPHE SISTEMLERI SANAY| VE TICARETA.S.

PAPILON SAVUNMA GUVENLIK SISTEMLERI BiLiSiM
MUHENDISLIK HIZMETLERI iTHALAT IHRACAT SAN. VE TIC. A.S.

PARDUS GIRISIM SERMAYESI YATIRIM ORTAKLIGI A.S.

PARK ELEKTRIK URETIM MADENCILIK SANAY| VE TICARET A.S.

PC ILETISIM VE MEDYA HIZMETLERI SANAY| TICARET A.S.
PEGASUS HAVA TASIMACILIGI A.S.

PENGUEN GIDA SANAYI A.S.

PENTA TEKNOLOJI URUNLERI DAGITIM TIC. A.S.
PERGAMON STATUS DIS TICARET A.S.

PETKIM PETROKIMYA HOLDING A.S.

PETROKENT TURIZM A.S.

PINAR ENTEGRE ET VE UN SANAYIi A.S.

PINAR SU SANAYI VE TICARET A.S.

PINAR SUT MAMULLERI SANAYIi A.S.

PLASTIKKART AKILLI KART ILETISIM SISTEMLERI SANAY| VE
TICARET A.S.

POLISAN HOLDING A.S.
PRIZMA PRES MATBAACILIK YAYINCILIK SANAY] VE TICARETA.S

QNB FINANS FINANSAL KIRALAMA A.S.

QNB FINANSBANK A.S.

QUA GRANITE HAYAL YAPI VE URUNLERI SAN. TiC. A.S.
REEDER TEKNOLOJi SANAYI VE TICARET A.S.

RODRIGO TEKSTIL SANAYi VE TICARET A.S.

ROYAL HALI IPLIK TEKSTIL MOBILYA SANAYI VE TICARETA.S.

RTA LABORATUVARLARI BiYOLOJIK URUNLER ILAC VE
MAKINA SANAYi TICARET A.S.

SAFKAR EGE SOGUTMACILIK KLIMA SOGUK HAVA
TESISLERI IHRACAT iTHALAT SANAYi VE TICARETA.S.

SANIFOAM SUNGER SANAYI VE TICARET A.S.

SANKO PAZARLAMA ITHALAT IHRACAT A.S.

SARKUYSAN ELEKTROLITIK BAKIR SANAYI VE TICARET A.S.
SASA POLYESTER SANAYI A.S.

SDT UZAY VE SAVUNMA TEKNOLOJILERI A.S.

SEKER FINANSAL KIRALAMA A.S.

MAIN MARKET
STAR MARKET

MAIN MARKET

STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET

MAIN MARKET

STAR MARKET
MAIN MARKET

40%

20%

40%

50%
M%
40%
25%
7%
33%
33%
22%
20%
43%
57%

43%

14%

17%
20%

PRE MARKET TRADING

PLATFORM

25%

PRE MARKET TRADING

PLATFORM

STAR MARKET
STAR MARKET
MAIN MARKET

27%

20%
17%

14%

WATCHLIST MARKET 33%

MAIN MARKET

MAIN MARKET

MAIN MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

40%

17%

80%
33%
36%
18%
20%

38%

2,07

1,58

3,07

3,67
1,67
2,40
1,78
1]
275
2,92
1,66
2,00
332
4,36

332

1,70

1,05
1,08

2,08

2,01

1
0,80
0,83

1,44

2,07

1,00

3,20
;53
245
2,24
1,25

3,08

0,48

0,32

0,48

0,50
0,20
0,48
038
0,28
0,44
0,44
0,35
032
0,49
0,49

0,49

0,24

0,28
0,32

0,38

0,40

0,32
0,28
0,24

0,44

0,48

0,28

0,32
0,44
0,46
0,30
0,32

0,47

39
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SEKERBANK T.A.S. STAR MARKET 9% 0,90 0,17
SEKURO PLASTIK AMBALAJ SANAYi A.S. MAIN MARKET 40% 2,23 0,48
SELGUK ECZA DEPOSU TICARET VE SANAYI A.S. STAR MARKET N% 1,41 0,20
SELGUK GIDA ENDUSTRI IHRACAT ITHALAT A.S. SUBMARKET 40% 1,40 0,48
SELVA GIDA SANAYi A.S. MAIN MARKET 17% 1,00 0,28
SEYITLER KIMYA SANAYI A.S. MAIN MARKET 43% 2,57 0,49
SILVERLINE ENDUSTRI VE TICARET A.S MAIN MARKET 14% 1,00 0,24
SINPAS GAYRIMENKUL YATIRIM ORTAKLIGI A.S. STAR MARKET 17% 1,75 0,28
SMART GUNES ENERJISI TEKNOLOJILERI ARASTIRMA

GELISTIRME URETIM SANAYi VE TICARET A.S. > TAR MARKET 5% %08 638
SMARTIKS YAZILIM A.S. MAIN MARKET 20% 1,75 0,32
SODAS SODYUM SANAYIi A.S. PRE MARKET TRADING 40% 1,40 0,48

PLATFORM
SOK MARKETLER TICARETA.S. STAR MARKET 25% 2,25 0,38
SOKE DEGIRMENCILIK SANAYI VE TICARET A.S. MAIN MARKET 17% 1,00 0,28
SOKTAS TEKSTIL SANAYI VE TICARET A.S. MAIN MARKET 44% 2,91 0,49
SUMAS SUNI TAHTA VE MOBILYA SANAYI A.S. PRE MARKET TRADING 17% 0,80 0,28
PLATFORM

SUN TEKSTIL SANAYI VE TICARET A.S. STAR MARKET 67% 5,00 0,44
SUWEN TEKSTIL SANAYI PAZARLAMA A.S. STAR MARKET 33% 2,08 0,44
TAPDI OKSIJEN OZEL SAGLIK VE EGITIM HIZMETLERI

SANAY] TICARETA.S. MAIN MARKET 43% 2,57 0,49
TAT GIDA SANAYI A.S. STAR MARKET 44% 4,08 0,49
TATLIPINAR ENERJI URETIM A.S. STAR MARKET 17% 1,33 0,28
TAV HAVALIMANLARI HOLDING A.S. STAR MARKET 27% 2,45 0,40
TEK-ART INSAAT TICARET TURIZM SANAYi VE YATIRIMLARA.S.  MAIN MARKET 17% 1,00 0,28
TEKFEN HOLDING A.S. STAR MARKET 18% 1,72 0,30
TEKNOSA IG VE DIS TICARET A.S. STAR MARKET 33% 2,33 0,44
TERA YATIRIM MENKUL DEGERLER A.S. STAR MARKET 20% 0,75 0,32
TGS DIS TICARETA.S. MAIN MARKET 20% 1,00 0,32
TOFAS TURK OTOMOBIL FABRIKASI A.S. STAR MARKET 20% 1,98 0,32
TRABZON LIMAN ISLETMECILIGI A.S. MAIN MARKET 14% 0,83 0,24
TREND GAYRIMENKUL YATIRIM ORTAKLIGI A.S. MAIN MARKET 17% 1,00 0,28
TSKB GAYRIMENKUL YATIRIM ORTAKLIGI A.S. STAR MARKET 57% 41 0,49
TUGGELIK ALUMINYUM VE METAL MAMULLER] SANAY] VE

TICARETA.S. MAIN MARKET 17% 0,80 0,28
TUKAS GIDA SANAYI VE TICARET A.S. STAR MARKET 20% 2,00 0,32
TUPRAS-TURKIYE PETROL RAFINERILERI A.S. STAR MARKET 18% 1,63 0,30



Appendix B: Gender Diversity Of Companies In Main Bist Markets

WOMAN ON BOARDS TURKIYE

(Star Market, Main Market And Bist 100)

CONCLUSION

TURCAS PETROL A.S.
TURK HAVA YOLLARI A.O.
TURK PRYSMIAN KABLO VE SISTEMLERI A.S.

TURK TRAKTOR VE ZiRAAT MAKINELERI A.S.
TURK TUBORG BIiRA VE MALT SANAYii A.S.

TURKCELL ILETIiSIM HiZMETLERI A.S.

TURKER PROJE GAYRIMENKUL VE YATIRIM GELISTIRME A.S.

TURKIYE GARANTI BANKASI A.S.
TURKIYE HALK BANKASI A.S.
TURKIYE IS BANKASI A.S.

TURKIYE KALKINMA BANKASI A.S.

TURKIYE SIGORTA A.S.

TURKIYE SINAI KALKINMA BANKASI A.S.
TURKIYE SISE VE CAM FABRIKALARI A.S.

UFUK YATIRIM YONETIM VE GAYRIMENKUL A.S.

ULASLAR TURIZM YATIRIMLARI VE DAYANIKLI TUKETIM
MALLARI TICARET PAZARLAMA A.S.

ULKER BiSKUVI SANAY1 A.S.

ULUSAL FAKTORING A.S.

ULUSOY UN SANAYI VE TICARET A.S.

UNLU YATIRIM HOLDING A.S.

VAKIF FINANSAL KIRALAMA A.S.

VAKIF GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

VAKKO TEKSTIL VE HAZIR GiYIM SANAYi ISLETMELER| A.S.

VANET GIDA SANAYI iC VE DIS TICARET A.S.
VESTEL BEYAZ ESYA SANAYI VE TICARET A.S
VESTEL ELEKTRONIK SANAYI VE TICARET A.S.
VIKING KAGITVE SELULOZ A.S.

YAPI VE KREDI BANKASI A.S.

YAPRAK SUT VE BESI CIFTLIKLERI SANAYi VE TICARET A.S.

YATAS YATAK VE YORGAN SANAYI VE TICARET A.S.
YESIL YAPI ENDUSTRISI A.S.

ZEDUR ENERJI ELEKTRIK URETIM A.S.

ZORLU ENERJI ELEKTRIK URETIM A.S.

STAR MARKET
STAR MARKET
STAR MARKET
STAR MARKET

25%
1%
50%

17%

PRE MARKET TRADING

PLATFORM

STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
STAR MARKET

33%

22%
33%
18%
22%

18%

PRE MARKET TRADING

PLATFORM

STAR MARKET
STAR MARKET
STAR MARKET
MAIN MARKET

MAIN MARKET

STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
STAR MARKET
SUBMARKET

STAR MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
STAR MARKET
MAIN MARKET
MAIN MARKET
STAR MARKET

14%

17%
18%
33%
20%

20%

25%
38%
40%
50%
14%
1%
13%
20%
14%
14%
29%
20%
50%
27%
20%
40%
29%

75
146
3,92

197

292

1,28

1,63
1,80
2,36
1,58

1,33

2,42
297
3,07
3,00
0,83
0,88
1,67
2,00
1,67
1,67
3,04
2,03
3,67
1,41

0,75
2,07
;35

0,38
0,20
0,50

0,28

0,4tk

0,35
0,44
0,30
0,35

0,30

0,24

0,28
0,30
0,44
0,32

0,32

0,38
0,47
0,48
0,50
0,24
0,20
0,22
0,32
0,24
0,24
0,41
0,32
0,50
0,40
0,32
0,48
0,41
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About Sabanci University Corporate Governance Forum

Corporate Governance Forum of TUrkiye (CGFT), founded on Ist of March 2003 as a joint initiative of
Turkish Industrialists and Businessmen's Association (TUSIAD) and Sabanci University is an
interdisciplinary and cross-sectorial initiative hosted by Sabanci Business School. CGFT's outreach
work focuses on corporate behaviour and practices around issues that can impact socio-economic
welfare. Forum's mission is to contribute to the improvement of the corporate governance
framework and practices. Forum strives to achieve its mission by undertaking or commissioning
scientific research, encouraging and facilitating dialogue between academicians and practitioners

and by active engagement in policy development and practice development initiatives.
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