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For every life that we helped save...



DEVA was deemed worthy of the 
Golden Mortar award by Eczacı, one 
of the prestigious magazines of the 
pharmaceutical sector in 2015. 

Proud of our awards, 
we continue to work 

for health...
DEVA was chosen as the best R&D company of 
the pharmaceutical industry in the 4th Private 
Sector R&D Centers Summit organized by the 
Ministry of Science, Industry and Technology 
in 2015. 
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Having started its operations in 1958, DEVA Holding is one of the well-
established pharmaceutical companies in Turkey.

DEVA Holding, the main area of activity of which comprises manufacturing 
and marketing of medicinal products for human use and raw materials, 
also carries out the manufacturing of veterinary drugs, eau de cologne and 
medical ampoules.

The majority shares of DEVA Holding were acquired through the funds 
managed by GEM Global Equities Management S.A., an international fund 
management company, in 2006 and, EastPharma Ltd. was established to 
assume the management in 2006.

DEVA Holding takes fast steps towards achieving its target of being the 
first choice by creating giant pharmaceutical brands in fields in which it 
competes, offering innovative and diversified products with high quality 
experience so that everybody can access a healthy life on a global level. 
Offering new products to market every year, DEVA Holding makes a 
difference by enriching its product range. Currently, there are approximately 
350 products in its product portfolio in 13 different therapeutic fields from 
oncology to cardiology, respiratory system to nervous system.

DEVA Holding, whose regional growth operations and export activities 
increasingly continue, have registration in over 350 countries including 
Switzerland, Germany, the Netherlands, and the United Kingdom. In 
addition, it exports pharmaceuticals and pharmaceutical raw materials to 
over 25 countries including New Zealand. 

The facilities of DEVA Holding, which focuses on research and development 
studies to facilitate patients’ access to the drug they need, have received 
European GMP (Good Manufacturing Practices) compliance approval.

With its strong staff comprising of trained personnel who have expertise 
in their field, and laboratory equipped with cutting-edge technology as 
well as its manufacturing sites DEVA Holding develops innovative, new 
forms and products with high added value within the scope of its R&D 
activities. It was chosen as the company with the best R&D Center in the 
pharmaceutical Sector by the Ministry of Science, Industry and Technology.

With the manufacturing facilities it established, DEVA Holding has 
become the local pharmaceutical company with the most comprehensive 
manufacturing activities in Turkey. Continuing its manufacturing activities 
in the manufacturing facilities in Çerkezköy and Kartepe, DEVA Holding 
has an annual production capacity of 500 million boxes.

DEVA Holding, which continues to work for a healthy future, also supports 
social responsibility projects.

DEVA HOLDİNG IN BRIEF
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FINANCIAL INDICATORS

2 Primary financial and operational indicators (TL)
 31.12.2015 31.12.2014
Total assets 992.951.699 893.532.192
Total liabilities 539.840.158 481.623.020
Total equity capital 453.111.541 411.909.172

 01.01.2015 - 31.12.2015 01.01.2014 - 31.12.2014
Sales revenue (net) 576.380.100 467.940.004
Real operating profit 98.404.211 45.155.802
Net profit 47.659.668 8.722.942
Basic rations (%)
 31.12.2015 31.12.2014
Current ratio 1,03 1,57
Liquidity ratio 0,65 0,98
Precision ratio 0,08 0,16
Liabilities/Assets total (Financial leverage rate) 0,54 0,54
Equity/debt ratio 0,84 0,86

 01.01.2015 - 31.12.2015 01.01.2014 - 31.12.2014
Gross profit margin 0,41 0,35
Net profit margin (sales profitability) 0,08 0,02
Equity profit margin (equity profitability) 0,11 0,02

Company’s:
Registered capital ceiling : 500.000.000 TL
Issued capital : 200.000.000 TL

Corporate Name Amount of Share (TL) Rate of Share (%)
EastPharma S.a.r.l 164.424.760 82,21
Other Shareholders 35.575.240 17,79
TOPLAM 200.000.000 100,00

Total Domestic Sales of Drug (Million Boxes)

Total Export (Million TL)

2012

2012

2013

2013

2014

2014

2015

2015

109,2

13,1

114,7

18,1

124,9

25,9

138,2

36,1

Total Domestic Drug Sales (Million TL)

2012
2013
2014
2015

368,1
369,4

396,9
491,0

FINANCIAL INDICATORS

CAPITAL AND SHARE HOLDING STRUCTURE

DEVA HOLDİNG A.Ş. SHAREHOLDING STRUCTURE (31.12.2015)



MESSAGE BY THE CHAIRMAN OF THE BOARD OF DIRECTORS
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Dear stakeholders,

In a period of growing fluctuations in the global economy, adapting to new developments 
in the world and shaping our business strategies accordingly has become all the more 
important. In 2015, we felt the adverse effects of devaluation of the Turkish currency, and 
this was a key determinant of our business strategy. But despite the formidable challenges 
of the pharmaceutical landscape, we have managed to successfully close the year in second 
place with 6% market share in volume, according to IMS Health data. 

At DEVA, it is our main priority to manufacture every product locally in Turkey, whenever we 
can, and make those products available to patients. In 2015, we consolidated our product 
portfolio even further with innovative equivalent products in the oncology, cardiology and 
respiratory therapy areas. In ophthalmology, which we stepped into for the first time in 
2013, we have grown rapidly, introducing a number of new products for use by the medical 
community. 

Thanks to our vertical integration strategy, we are now the owner of one of the most 
comprehensive manufacturing facilities in Turkey, covering processing steps from the raw 
material to the finished product. The output growth we registered last year has been most 
welcome. We have begun manufacturing several new types of products, like solutions, on 
our lyophilized products and BFS manufacturing lines. Our facilities underwent inspections 
by various national and international health authorities; in particular, Çerkezköy II and 
Kartepe sites were inspected by the U.S. Food and Drug Administration, perhaps the most 
important official authority setting the standards for pharmaceutical manufacturing, which 
made this particular inspection crucially important to us. We are currently waiting for the 
final outcome of this inspection, which we believe will bring us one step closer to our goals. 

The pharmaceutical sector is currently viewed as a driver of trade deficit due to imports far exceeding exports, but still, we believe it is possible to transform 
pharmaceuticals to an industry that contributes positively to the balance of trade with growing R&D investments, the use of advanced technology, and ability to 
drive exports. At DEVA, we are making an important contribution toward that end with our expertise in local manufacturing and export operations. Recognizing 
that access to health is a fundamental right, we are collaborating with business partners around the world to bring DEVA products to patients. Accordingly, we 
have implemented a two-pronged global growth strategy based on entering new markets and consolidating our position in current markets with new approvals. 
Throughout 2015, we had 216 filings in 33 countries, and gained a total of 82 approvals in 18 of them. Also, in Germany, we have established a new subsidiary, 
Devatis GmbH, after receiving certification of GMP compliance and manufacturing authorization, and  we are getting ready to bid in public tenders. We will be 
reaping the rewards of these efforts in the years ahead. 

We recognize the strategic value of R&D for the pharmaceutical industry, and we continue to invest in this area at a growing rate. While the annual R&D 
investments by the Turkish pharmaceutical industry is negligible compared to global benchmarks, in 2015 we allocated 7 percent of our sales to R&D. We believe 
that our investments in this area create value for DEVA, and we are exploring opportunities for joint projects with TÜBİTAK in biotechnology and other areas. 
Our achievements in R&D brought us two important recognitions in 2015: the Ministry of Science, Industry and Technology named DEVA as having the best R&D 
center in the pharmaceutical industry during the 4th Private Sector R&D Centers Summit, and Eczacı Magazine recognized DEVA as the best R&D company for 
“manufacturing active substances for the treatment of high blood pressure,” during the 6th Golden Mortar Awards, which recognizes outstanding individuals 
and organizations in pharmaceuticals and pharmacy. It makes us very proud that our accomplishments in R&D are enriched by these important awards, and they 
support our ambitions. We are excited to do even better in this area. 

We recognize that a healthy society is key to having a healthy future, and this motivates us to conduct awareness campaigns of certain diseases. We continue 
supporting our national diver Şahika Ercümen who makes us all proud as the holder of the world record in free diving, despite her living with allergic asthma 
since early childhood. We also continue offering scholarships to outstanding medical students, and work with non-governmental organizations like Çocukları 
Kurtaralım (Save the Children) and the Turkish Red Crescent Organization on projects serving the public interest. 

We are aware that all of our achievements ultimately rest on the dedication of our associates, whom we appreciate and develop in the understanding that they 
will propel our company higher still. 

At DEVA, we are creating value for our country and  for a healthier future since 1958, and we will continue doing our part with passion and dedication in 
recognition of our responsibilities as a pharmaceutical company. 

Very truly and respectfully yours,

Philipp Haas
Chairman & CEO
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BOARD OF DIRECTORS AND SENIOR EXECUTIVES

6 Chairman of the Board of Directors and CEO of DEVA Holding, 
Philipp Haas took MBA degree in the specialty of banking at St. 
Gallen Economy, Law and Business Administration University.
He speaks German, English, French, Spanish, Portuguese, Italian and 
Turkish fluently. Having served as investment consultant and director 
since 1992, Philipp D. Haas has a broad experience in markets of 
Eastern European Countries and particularly Turkish market. Having 
taken part in many restructuring projects in Ukraine and Turkey, 
Philipp D. Haas performed membership of many boards of directors 
on behalf of foreign corporate investors in 90s, among which are 
Rogan Brewery in Ukraine and Net Holding in Turkey. Having a 
broad experience in pharmaceutical industry, Philipp D. Haas served 
as consultant to funds in pharmaceutical industry in developing 
markets and oriented their investments to Eastern Europe. Among 
such firms is Slovakopharma named afterwards as Zentiva. Being 
the Chairman of the Board of Directors of Eastpharma Ltd and 
DEVA Holding, Haas also serves as the Chairman of BOD in Vetaş 
Veteriner ve Tarım İlaçları A.Ş., Saba İlaç Sanayi ve Ticaret A.Ş., New 
Life Yaşam Sigorta A.Ş., Eastpharma İlaç Üretim Pazarlama San. ve 
Tic. A.Ş., and member of BOD in Eastpharma S.a.r.l., Lypanosys Pte 
Limited. He also serves as a director in DEVA Holdings Australia PTY 
Ltd, DEVA Holdings NZ Ltd, EastPharma Canada Ltd, Devatis Gmbh, 
DEVA Health Care A.G and Devatis Inc. within Deva Holding. Philipp 
Haas is the vice-president of the Pharmaceutical Industry Association 
of Turkey. 

The Deputy Chairman of the Board of Directors and CFO of DEVA 
Holding, Mesut Çetin worked as director responsible for operations 
within GEM Global Equities Management S.A. 2005 and 2007 and 
has served in various positions within the same group as analyst, 
trader and project manager since 1999. Mesut Çetin is the member 
of the BOD in Eastpharma Ltd. Ltd, EastPharma Canada Ltd, Vetaş 
Veteriner Ve Tarım İlaçları A.Ş., and Saba İlaç Sanayi ve Ticaret A.Ş. 
he also performs the duty of CFO in various companies within the 
group. Mesut Çetin is the graduate of Mathematics in Boğaziçi 
University and continues the EMBA program in Koç University.

Philipp
Haas 

Philipp
Daniel
Haas 

Chairman of BOD and CEO

for and on behalf of Vetaş Veteriner ve Tarım 
İlaçları A.Ş.Deputy Chairman of the BOD and CFO

Mesut
Çetin



Changes in Memberships of the Board of Directors within the year
Members of the Board of Directors were elected in the Annual Ordinary General Assembly Meeting held on 22 May 2013 to hold office for a period of 3 years until the General Assembly Meeting 
to be held in 2016. Beat Martin Schlagenhauf, the independent member of the Board of Directors left his duty on 01.04.2015, and Tuncay Cem Akkuş was elected by the Board of Directors for 
his position. The voting was approved by the General Board on 28.04.2015.

Senior Executives
Philipp Haas - (CEO)
Mesut Çetin - (CFO)
Doğan Varinlioğlu - Deputy General Manager of Turkey and International Markets
Altuğ Uysal - Deputy General Manager of Technical Operations
Rıza Yıldız - Financial Reporting and Accounting Director
Hartwig Andreas Steckel - R&D Director
Tijen Kavlak - Marketing and Communication Director
Burç Kunter - Vetaş A.Ş. Director

The Independent Member of the Board of Directors of DEVA Holding, Cüneyt Demirgüreş completed 
the Master of Business Administration in Boğaziçi University after graduating from Electrical and 
Electronic Engineering of ODTÜ and took Finance Doctorate at University of Alabama between the 
years of 1990-1993. Having performed important duties at senior executive positions in financial 
organizations among which are Eczacıbaşı Menkul Değerler, Demir Yatırım ve Demirbank, İsviçre 
Portföy Yönetimi and Unicredit Menkul Değerler, Demirgüneş is the member of BOD in Baytur 
Motorlu Vas. Ticaret A.Ş. and Baylas Otomotive A.Ş and is a faculty member at Koç University.

The Non-Executive Member of the Board of Directors of DEVA Holding, Ayşecik Haas completed 
her license degree in Electrical-Electronic Engineering in Doğu Akdeniz University after graduating 
Ankara Private Yükseliş College in 1991, then took her master degree in Economics branch in Texas 
Tech University. Having commenced the work life at various positions relating to engineering in 
Emek Elektrik and Beko Elektronik in Turkey, Ayşecik Haas worked in finance sector in New York 
after taking Economy Master degree after which she worked as investment specialist in Hattat 
Holding for a short period of time. Having commenced to perform as General Manager of NAR 
Group, a media company, in 2008, Ayşecik Haas is currently continuing this task.

Tuncay Cem Akkuş, the independent member of the Board of Directors of DEVA Holding completed 
his undergraduate education in East Mediterranean University, Department of Electrical and 
Electronic Engineering. Akkuş, who began his business life as a system engineer at PTT General 
Directorate, was transferred to telecommunication industry after a short time.  He worked as 
engineer, manager and consultant in infrastructure projects in the industry in the operation units 
of Siemens A.Ş, Sabancı Telekom, Global İletişim, Turkcell Superonline, and Millenicom respectively, 
and he still works at Millenicom.

BOARD OF DIRECTORS AND SENIOR EXECUTIVES
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Member of the Board of Directors

Member of the Board of Directors

Member of the Board of Directors
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SHAREHOLDING STRUCTURE AND SUBSIDIARIES

10 EastPharma Ltd. incorporates DEVA Holding and it holds A, B and C group shares. 

INFORMATION ON PREFERRED SHARES
Our company’s capital contains 10 preferred shares in total of TL 0.10, consisting of 5 Group A Shares and 5 Group B Shares, each with a value of TL 0.01.
The preferences for these shares are as follows: 
Preferences in Dividend
Group A Preferential Shares are entitled to receive 10% of the profit set aside from distributable profit according to the orders and principles referred to in the 
Articles of Association.
Preference in terms of Right of Voting
Group A and B preferred shares have a voting right ten times the voting right of Group C shares in terms of right of voting.
Preference in Management
Two members of the board of directors are elected by Group A and B preferential shareholders from amongst Group A preferential shareholders.

Grubu A
Direct Control
Indirect Control

Grubu B
Direct Control
Indirect Control

Grubu C
Direct Control
Indirect Control

%100,00
%74,00
%26,00

%92,00
%72,00
%20,00

%82,22
%82,21
%0,01

Shareholding Structure (Shares of Group C)

DEVA Holding A.Ş.

%99,6 %100 %100 %100 %100

Vetaş DEVA Holdings N.Z. DEVATİS Gmbh DEVATİS Inc DEVA Health Care
Other



MISSION, VISION AND MAIN PRINCIPLES

our mission

our vision

our values

our principles

11

We exist to offer innovative and diversified products with high quality 
experience with a view to everybody being able to reach healthy life at 
global scale.

To be the first choice in fields in which we compete by 
creating giant pharmaceutical brands.

Transparency, Result Orientation and Taking on Responsibility.

DEVA Holding oversees its main principles in all business 
processes meticulously and reflects them on every field of its 
operations.

Integrity, Quality, Reliability, Customer Oriented, Conforming 
to Codes of Conduct, Decentralization, Employee 
Satisfaction, Creativity, Entrepreneurship, Teamwork, 
Environmentalism.



NOTES FROM THE PHARMACEUTICAL INDUSTRY

12
According to free market and tender data of IMS Health, 2,211 million boxes worth TL 19 Billion (*) were sold in Turkish Pharmaceutical 
Market in 2015. The market achieved growth at a rate of 7.42% in number of boxes and at a rate of 16.78% in TL compared with the 
previous year.

Rate of prescription drugs to total pharmaceutical market in Turkish market is 92% both in number of boxes and TL.

Although drugs from many treatment groups are imported in our country, preparations requiring new and advanced technology, some 
vaccines, blood factors, some controlled-release drugs, respiratory, insulin, and anti-cancer drugs are predominantly imported.

According to IMS Health data, the sector’s import increased by 7.1% on a box basis; however, it decreased by 5.5%, remaining at USD 4.1 
billion on USD basis. The domestic pharmaceutical market grew by 7.5 on a box basis; however, it shrank by 6.5%, remaining at USD 2.8 
billion on USD basis. The rate of import to the total pharmaceutical market is 25% on a box basis and 60% on USD basis. 

According to IMS Health data, the sector grew by 7.4 on a box basis; however it shrank by 5.9 on USD basis, remaining at USD6.9 billion. 
The total pharmaceutical market reached TL 19 billion, with a growth of 16.8.

Total Market (Million Boxes) Total Market (Million TL)

Total Market (Million USD)
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10.000

8.000

7.500

7.000

6.500

6.000

2013 2013
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2014 2014

2014

2015 2015

2015

(*) “Surplus Goods” are included in the value in boxes but not included in the value in TL depending on the change in the calculation method of the IMS.

1.985

14.785

7.774

2.058

16.275

7.436

2.211
19.006

6.997



NOTES FROM THE PHARMACEUTICAL INDUSTRY

13Market distribution according to drug segments in our country in 2015 took place on box and TL/USD basis as follows. On both box and 
TL/USD basis, Nutrition & Metabolism segment has the biggest share.
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2015 IN DEVA

14
In 2015, DEVA Holding achieved growth by 6.5% with an IMS sale of 133.5 million (Free Market +Tender) on IMS box basis, and by 19.2 
with an IMS sale of 524 million on TL basis compared with 2014. 

DEVA Holding maintained its second place in 2015 with a market share of 6%; and rose from 11th place to 9th place with a market share 
of 2.8% on TL basis. 
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2015 IN DEVA

15The progress for the last 3 years of the box/TL/USD values of DEVA Holding are as follows:

Source: IMS Health 2015 Free +Tender Data

DEVA Holding (Million Boxes) DEVA Holding (Million TL)

DEVA Holding (Million USD)
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2015 IN DEVA
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DEVA Holding’s Distribution of Sales % (Box) 2015 DEVA Holding’s Distribution of Sales  % (TL/USD) 2015
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• In 2015, Deva Holding’s Devit D3, Amoklavin, Dikloron, Desefin, Cefaks, Tilcotil, Dekort and Cezol, respectively  was among the top 
100 products of Turkish Pharmaceutical Market on a box basis. Amoklavin and Depores are among the top 100 products of Turkish 
Pharmaceutical Market on TL basis. 

• According to IMS data, 12 products in total comprised the 50% of the company’s revenues These products are Amoklavin, Depores, Devit 
D3, Cefaks, Dikloron, Dilatrend, Dodex, Biteral, Respiro, Candexil Plus, Imatis and Madopar, respectively.

• In 2015, 10 new molecules were launched in 16 different forms, and 19 different forms were added to the existing molecules. 

• Systemic anti-infectives comprise the majority of DEVA Holding’s drug sales in 2015 on both box and TL/USD basis. The distribution of 
sales by segments on box and TL/USD basis are as follows:
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17INTERNATIONAL MARKETS

GMP Inspections

Our manufacturing facilities have been inspected for GMP by the Health Authorities of Europe, New Zealand and USA (FDA) in 2015. In 
addition, an independent audit firm visited our sites for 23 African countries. 

Export of Medicinal Products for Human Use

Making agreements with overseas pharmaceutical firms and distributors, sale of the products to overseas markets with DEVA brand and 
License agreements continued as main business models in 2015 as well.

In 2015, in which new agreements and strategies continued producing results, export of medicinal products for human use of DEVA was 
realized at similar rates with the previous year, amounting USD 10.7 Million.

Distribution of Export in 2015 by regions;

CIS

Africa

Europe

Asia

Middle East

12.000.000 USD

10.000.000 USD

8.000.000 USD

6.000.000 USD

4.000.000 USD

2.000.000 USD

0 USD

201320122011 2014 2015

% 21

% 11

% 15
% 9

% 44



We have implemented a two-pronged global growth strategy based on entering new markets and consolidating our position in current 
markets with new approvals. In 2015, 216 applications for registration were submitted in 33 countries in developing markets, and a total 
of 82 registrations were received in 18 countries.

In 2015, Africa, Commonwealth of Independent States, Middle East, Balkan and Far East countries with pharmaceutical markets that 
gained importance with their growth rate have become prominent. In that regard, North Africa, Kyrgyzstan, Kazakhstan, Serbia, and 
Montenegro are new markets with which distributorship agreements were signed.

Our company came into operation in Germany with the name Devatis GmbH. Our operations for the USA market are also in progress.

Raw Material Export

The non-sterile raw material export  in 2015 was realized as USD 2.6 billion.

Empty Ampoule and Contract Manufacturing

DEVA Holding, using a major part of its empty ampoule capacity in its own manufacturing activities,  sold approximately 10 million 
ampoules to the leading drug manufacturers of Turkey  in 2015 to utilize its capacity.

Promotional Activities in the International Arena

DEVA Holding had the opportunity to demonstrate its products, R&D and manufacturing competencies to 36,000 healthcare professionals 
from approximately 150 countries by opening a stand at CPhI Worlwide, the biggest and most extensive exposition of the pharmaceutical 
industry held in Italy in October with the participation of 2,500 firms, and continued its efforts to increase its recognition on the global level

In addition, DEVA Holding participated in important international organizations during 2015, thereby expanding its communication 
network and pawing way to agreements with new business partners. Congresses and expositions DEVA participated in:

- EuroPLX - Spain and Portugal
- Pharmavenue - Spain
- Arabhealth - United Arab Emirates
- DCAT - USA
- CPhI Istanbul - Turkey
- CPhI Worldwide - Spain
- Health Exhibition - Turkmenistan
- Vector Pharma - Mexico

As previously, product training was given to the sales and marketing teams of our partners in 2015 with the support of our medical and 
product managers. In addition, DEVA manufacturing facilities were visited by over 100 physicians from the countries where marketing 
operations are conducted actively.
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Educational Status Age Distribution Gender Distribution
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DEVA Holding, in view of the fact that it will gain more competitive power with a high-profile human capital, has been continuing to 
generate employment, primarily in its manufacturing facilities in 2015. Career opportunities are presented to the employees, and internal 
sources are prioritized, particularly in promotions. Through the employee evaluation center’s practices and the evaluations of the Promotion 
Committee established in 2015,  development and implementation of systems for assignment of  the employees to appropriate positions 
continued.  The demographic structure of the company as a result of the above developments is as follows:

In 2015, recruitment of interns continued to contribute to the improvement of vocational high schools and shaping of the business lives 
of university students during their education within the scope of the Human Resources policy. Intern Contingent Rate Agreements were 
signed with the leading universities in Turkey.  Internship opportunities were offered to university students in summer and to vocational 
high school students in winter in various departments in DEVA Holding, thereby contributing to the improvement of the young people, 
introducing them to business life before they graduated. 

In the blood donation campaign organized in the General Directorate and all manufacturing facilities, the blood donations made by the 
employees were delivered to the patients in need free of charge by the Red Crescent. These social responsibility projects set examples, 
demonstrating DEVA employees’ ethical and responsible behaviors towards society, and emphasized the importance of human health and 
the fact that leading firms should pioneer continuous aids at hard times with a sense of corporate responsibility.

Within the scope of “DEVA Performance Management System”, all employees were subjected to performance evaluation in 2015 in 
accordance with the targets set.

Many events in the field of culture, arts and sports were organized to increase the senses of motivation, unity, and solidarity of employees, 
and many organizations such as sports tournaments, picnics, celebrations, painting contests, vacations, etc. were organized.  

In 2015, participations in both internal training, and training, conferences and seminars abroad continued to improve technical knowledge 
and skills and develop personal competencies of employees. Training sessions were held by actively using DEVAKADEMİ education portal 
to access the employees in all locations by occupational and personal improvement training.  

Employees’ improvement was supported by putting weight on education planning in accordance with particularly occupational development 
needs. 

All Human Resources and Development activities were continued successfully in 2015, too, implementing the “Human Resources 
Integration Project” to create new Human Resources processes with the motto “Shaping the future together” and integrate the current 
processes with each other. 

20

HUMAN RESOURCES AND DEVELOPMENT



MANUFACTURING FACILITIES

21

Liquid / Semi Solid Manufacturing Unit

Non-sterile liquid and semi solid products are manufactured in Çerkezköy manufacturing facilities. 

All syrups, drops, and sprays are manufactured in the liquid unit, creams and gels are manufactured in pomade unit, and suppository and 
pessaries are manufactured in the pessary unit.

In the unit, in which a total of 15 million boxes were manufactured in 2014, a total of 19.9 million boxes were manufactured in 2015, 12.3 
million of which are syrups, suspensions and drops, and 7.1 million are creams, gels and suppositories. 

An increase of 32% was achieved in liquid-semi solid manufacture in 2015. 

DEVA HOLDING ÇERKEZKÖY I 
MANUFACTURING FACILITIES

DEVA Holding Çerkezköy I manufacturing facilities, 
located at a 100 km distance to Istanbul, founded on 
an area of 52,000 m2 in Organized Industrial Zone with 
closed facilities of 32,000 m2, comprise of modern 
buildings where liquids/semi solids, inhaled products, 
solid, betalactam 1, betalactam 2 and hormone products 
are manufactured.
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22 Solids Unit

Çerkezköy I manufacturing facilities, designed for the manufacture of solid forms (tablets, film tablets, capsules, powder suspensions, etc.) 
have a packaging capacity of 35 million boxes of finished products annually in a single shift. 

In this unit, in which 37 million boxes of products were manufactured in 2014, a total of 44.7 million boxes of finished products, 42.8 
million boxes of tablets/capsules, and 1.9 million boxes of suspensions were packaged in 2015. 

An increase of 21% was achieved in total solid manufacture in 2015.

Inhaled Products Manufacturing Facility

In the facility which was approved by the Ministry of Health in 2014 which has its own ventilation, water system and laboratory in a 
separate building, 1.2 million boxes were manufactured in 2015, with an increase of 68%, compared with the manufacture of 725 
thousand boxes of MDI and DPI in 2014. In the first half of 2016, nebules for inhalation will be manufactured by the state-of-the-art 
technology. In the first half of 2016, nebules for inhalation will be manufactured by the state-of-the-art technology (BFS).
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23Betalactam Unit

Çerkezköy Betalactam Manufacturing Facilities, designed for manufacturing drugs in non sterile solid (tablets/film tablets, powder suspensions, 
capsules) and sterile powder injectable pharmaceutical forms.

Cephalosporin Manufacturing Unit (Betalactam I)

Whereas, in the cephalosporin unit, 22.5 million boxes were manufactured in 2014, a total of 26.9 million boxes of pharmaceutical products 
were manufactured in 2015; 20.6 million boxes of injectable sterile powder vials, 2 million boxes of oral suspensions, and 4.3 million boxes of 
coated film tablets, and capsules. 

An increase of 19% was achieved in this unit in 2015.

Penicillin Manufacturing Unit (Betalactam II)

Whereas, in the penicillin unit, 14.4 million boxes were manufactured in 2014, a total of 18.6 million boxes of pharmaceutical products were 
manufactured in 2015; 3.2 million boxes of injectable sterile powder vials, 5.8 million boxes of oral suspensions, and 9.6 million boxes of coated 
film tablets.

An increase of 29% was achieved in this unit in 2015.
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24 Hormone Products Manufacturing Facility

Approximately 12.4 million boxes of products were manufactured in the hormone products manufacturing unit in 2015; 2.9 million 
boxes of creams/pomades, 2.2 million boxes of tablets, and 7.2 million boxes of sterile ampoules, vials, and drops. 

DEVA HOLDING ÇERKEZKÖY II MANUFACTURING FACILITIES
 
DEVA Holding Çerkezköy II manufacturing facilities located at the 110 km distance to Istanbul, founded on an area of 67.551  m2  in 
Çerkezköy Organized Industrial Zone, with closed facilities of 18.742  m2, comprise of state-of-the-art manufacturing buildings where 
solid oncology, sterile liquid oncology, animal health products and APIs are manufactured. 

Solid Oncology Manufacturing Unit

Products in tablet and capsule form are manufactured in the solid oncology manufacturing unit. The manufacturing activities, which were 
conducted with 22 products in 8 molecules, were realized with 29 products in 8 molecules in 2015, with the 7 additional products.

The manufacturing quantity, which was 249,792 boxes in 2014, was 219,119 boxes in 2015. 

Our facilities successfully passed the GMP inspections by New Zealand (Medsafe), South Africa (MCC) and RoT Ministry of Health, 
and Abbott’s customer inspection.
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Of the 219,119 boxes manufactured in 2015, 77,686 were capsules, and 141,433  were tablets.

ANDA products for the USA market as well as the registration application products for the EU market are manufactured in this unit, and the US 
FDA inspections and German MoH inspections for Europe were held for this manufacturing unit. 

Solid Oncology Manufacture (Boxes)
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Solid oncology unit was included in the scope of the inspections conducted by US FDA in August 2015 and German Ministry of Health in 
December 2015.

In 2015, new products including Midizol 100 mg 5 capsules, Midizol 20 mg 5 capsules, Midizol 250 mg 5 capsules, Midizol 5 mg 5 
capsules, Midizol 140 mg 5 capsules, Midizol 180 mg 5 capsules, and Imatis 200 mg 60 film tablets were manufactured.  Registration 
activities for Rivelime 5 mg capsules, Rivelime 10 mg capsules, Rivelime 15 mg capsules, and Rivelime 25 mg capsules are ongoing for 
2016. 

Sterile Liquid Oncology Manufacturing Unit

Sterile liquid and sterile lyophilized powder forms are manufactured in sterile liquid oncology manufacturing unit. The manufacturing 
activities, which were conducted with 14 products in 7 molecules, were realized with 15 products in 7 molecules in 2015, with 7 additional 
products.

The manufacturing quantity of the unit, which was 571,060 boxes in 2014, was 831,591 boxes in 2015, with an increase of 46%.

Sterile Liquid Oncology Manufacture (Boxes)
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Distribution of Sterile Oncolytic Products in 2014 Distribution of Sterile Oncolytic Products in 2015
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In 2016, ANDA products for the US market and registration application products for the European market are going to be manufactured in this unit.

Of 831,591 boxes, liquid products comprise 427,456 boxes and lyophilized products comprise 404,135 boxes. 
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28 Sterile Animal Health Products Manufacturing Unit

Products in sterile suspension and pomade form are manufactured in Sterile Animal Health Products Manufacturing Unit. 
The manufacturing quantity of the unit, which was 74,587 boxes in 2014, was 194,302 boxes in 2015, with an increase of 160%.

Of 194,302 boxes, suspensions comprise 190,390 boxes and pomades comprise 3,912 boxes.
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Distribution of Solid Animal Health Products in 2015

Non-Sterile Animal Health Products Manufacturing Unit

Non-sterile animal health products manufacturing unit is divided into two subunits; non-betalactams and betalactams.  While animal health 
products in powder and tablet form are manufactured in non-betalactam subunit, products in powder form are manufactured in betalactams 
subunit. 

At the end of 2014, the opening inspection of the unit was performed by the Ministry of Food, Agriculture and Livestock, and following the 
successful inspection, manufacturing activities began in 2015.  The manufacturing site change operations of seven large-volume powder, 
two small-volume powder, and five tablet products were completed and these products were manufactured during 2015. Application files of 
three large-volume powder, one small-volume powder and two tablet products have been submitted and awaiting approval.  In Q1 2016, the 
submission batches of the remaining five products are going to be manufactured and their files are going to be submitted to the Ministry of 
Food, Agriculture and Livestock.  The total number of products manufactured in the unit is 25. 

A total of 564,293 boxes of products were manufactured in 2015, 517,921 boxes of which were tablets, and 46,372 boxes of which were 
in powder form.
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Tablet Manufacture
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30 API Manufacturing Units

The facilities have four separate designated API manufacturing units: Non-betalactam API, betalactam non-sterile API, betalactam sterile 
API, and oncolytic API. The API manufacturing quantity, which was 11,526 kg in 2014, was 14,465 kg in 2015, with an increase of 25%. 
13 different APIs are manufactured in accordance with customer requests. 

In API manufacturing, the toxic gases arising from reaction are neutralized before being released to the atmosphere to minimize the 
environmental effects resulting from manufacturing activities.
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31The new API named Benidipine HCl was manufactured in 2015. 

The API manufacturing units successfully passed four different European customers’ inspections in 2015. 

To sum up, the manufacturing quantities in DEVA Holding’s Çerkezköy II facilities increased by 100% compared with the previous year.  

The capacity utilization rate of Çerkezköy Main Manufacturing and API Manufacturing facilities in 2015 were 90%.

ÇK II Facilities’ Total Manufacturing Quantities (Boxes)
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Sterile Liquid Drug Manufacturing Unit:

Sterile liquid ampoules for injection, sterile liquid vials for injection, sterile liquid lyophilized vials for injection, and large volume (LVP) and 
small volume (SVP) parenteral solutions by BFS (Blow-Fill-Seal) technology are manufactured in Kartepe Sterile Liquid Drug Manufacturing 
Facilities. (sterile liquid solution for infusion in PE bottle, sterile liquid eye drop in PE bottle and sterile liquid diluent vial).

In our facilities, in which 22.3 million boxes of sterile liquid drugs were manufactured in 2014, 37.1 million boxes were manufactured in 
2015, with an increase of 66%. 
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FACILITIES

DEVA Holding Kartepe Manufacturing Facilities, located on 
İzmit - Ankara highway, in Kocaeli Kartepe district, founded 
on an area of 32.000 m2 , with a closed area of 16.500 m2, 
comprise of state-of-the-art buildings where sterile liquid drugs, 
empty medical ampoules, and colognes are manufactured.
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Manufacture of Sterile Liquid Vials for Injection and Sterile Liquid Lyophilized Vials for Injection

On our production line for sterile liquid vials for injection and sterile liquid lyophilized vials for injection, on which a total of 5.9 million boxes of 
vials were manufactured in 2014, 9 million boxes of vials were manufactured in 2015.  

Vial manufacture increased by 53% approximately in 2015, compared with 2014. 

Manufacture of Sterile Ampoules for Injection

In our facility, in which a total of 16 million boxes of ampoules and 19 million diluent ampoules were manufactured in 2014, a total of 
27,2 million boxes of ampoules and 31,3 million diluent ampoules were manufactured in 2015.  The total number of single ampoules 
manufactured in 2015 is 135,9 million. 

There was a 46% increase in the total number of single ampoules we manufactured in 2015 compared with 2014.
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34 BFS-SVP Manufacture

In this unit, which began its manufacturing activities in 2014, with a total of 310,514 boxes, a total of 719,327 boxes were manufactured 
in 2015. 

In 2015, a significant increase occurred in BFS - SVP manufacture, over two folds of the manufacture in 2014.

BFS-LVP Manufacture

On our BFS-LVP production line, on which 87,859 bottles were manufactured in 2014, a total of 136,412 bottles were manufactured in 2015. 

800.000

700.000

600.000

500.000

400.000

300.000

200.000

100.000

0

140.000

120.000

100.000

80.000

60.000

40.000

20.000

0

2014

2014

2015

2015

Manufacturing Numbers in Bottles (Boxes)

BFS - SVP Manufacture (Boxes)



MANUFACTURING FACILITIES

35Furthermore, our sterile liquid drug manufacturing facilities approved by the Ministry of Health, Ministry of Food, Agriculture and 
Livestock, and German Ministry of Health (BFS - SVP and BFS - LVP lines) successfully passed the inspections of the Ministry of Health, 
Ministry of Food, Agriculture and Livestock, FDA (the inspection performed by United States Food and Drug Administration only on sterile 
liquid vial and sterile liquid lyophilized vial production line), and Gabon Ministry of Health in 2015.

Manufacture of Empty Medical Ampoules

Our empty medical ampoule manufacturing unit meets a substantial part of the market’s need as one of the three leading medical 
ampoule manufacturing companies in our country. 

Our facilities, which holds ISO 9001:2008 certificate, is audited by Bureau Veritas on a periodical basis. 

A substantial part of the medical ampoules manufactured in our unit, which has been implementing ISO 9001 quality management 
system since 2001, is sold to the leading pharmaceutical companies in Turkey other than DEVA Holding. 

The number of empty ampoules we manufactured was 134.5 million in 2014, and 156.6 million in 2015.
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36 Cologne Manufacture

In our unit, in which Boğaziçi Colognes, one of the best selling cologne brands in Turkey, are manufactured, a wide range of products 
such as 80° lemon, lavender, and shaving colognes are manufactured. 

The number of colognes we manufactured was 2.92 million in 2014, and 3.14 million in 2015.

PRODUCTION INDICATORS

The total human and veterinary products manufactured in our manufacturing facilities on a box basis was 119.8 million boxes in 2012, 
123.7 million boxes in 2013, 131 million boxes in 2014, and 168.3 million boxes in 2015. 

And the total manufacturing value (drugs and other) was realized as 212.3 million TL in 2012, 226.8 TL in 2013, 260.6 million TL in 
2014, and 325.8 million TL in 2015.

The capacity utilization rate of our Kartepe manufacturing facilities in 2015 is 86%.
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DEVARGE continues its activities with the vision of becoming the top generic drug manufacturer of Turkey. It mainly develops products exportable 
to international markets and high quality affordable products. 

With our strong staff of 153 trained personnel who are experts in their fields and fully fledged laboratories and manufacturing sites equipped 
with cutting-edge technology , we aim to develop new forms with high added value and innovative products. 

On the other hand, we work to perform R&D activities in compliance with all ethical and legal principles in a manner to meet the expectations of 
the concerned authorities; prove that the safety, efficacy and quality of the products do not change throughout the shelf life , increase product 
accessibility,  develop sustainable methods to increase efficiency and adapt production to new technologies. 

The operating principle requires product quality meeting current standards, and finding new formulations, new dosage forms, and different 
routes of synthesis and/or new polymorph methods that do not infringe patents for raw materials.

Our long-term goal is to become a pioneer in developing generic drugs, ensure vertical integration in strategic products, compete with the world 
in developing active ingredients and new polymorphs, create a difference by developing products with added value, to continue to develop 
products for regulated markets (EMA and FDA), invest in our future by adapting new technologies to our company, develop products with high 
value by means of cooperation between universities and the industry, and ensure protection of our rights by patent registration.  

DEVARGE comprises of Analytical Development, Pharmaceutical Development, Pharmaceutical Technology, API Development, CMC 
Documentation, Patent and Biotechnology units.  

DEVARGE contains Pre-formulation and Pilot Manufacturing Area, Synthesis and Scale-Up Laboratories, Stability Area, Analytical Development 
Laboratories, Biotechnology Laboratories, Oncolytic and Hormone Manufacturing Area, Pilot Manufacture Weighing Area, Raw Materials, 
Packaging Materials and Finished Products Storage Areas, and CMC Documentation archives, covering a total area of 7,000 m2.
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The bioequivalence studies of 28 products which is an indicator of equivalence of the product to the innovator product were completed and it 
was determined that the products obtained by the unit formula and the manufacturing method developed were identical with the reference 
product in terms of efficacy and safety.  As of the end of 2015, the development projects and the CTD file preparations of 56 new products 
have been completed. 

In 2015, technology transfer studies were performed for 10 products, gaining new technologies to our country.  Alternative raw material 
resources studies were performed for 32 products, resulting in a decrease in costs. 

ANDA registration application files were prepared for 5 products to be submitted to FDA, the US Health Authority.  Applications were 
submitted to EMA, the European Union Medical Agency, for 2 products.  The development studies for two new active pharmaceutical 
ingredients (APIs) were completed in 2015. Validation charges were produced for the two APIs developed by our company. 

The Drug Master Files (DMFs) for the two active pharmaceutical ingredients developed were prepared in the CDT format. 

Three articles written by compiling the results of the API R&D studies were published in an international journal (Journal of Pharmaceutical 
and Biomedical Analysis). 

The impurities were synthesized for  some APIs we currently manufacture and commercially sold.  In 2015, 6 patent applications were 
submitted, 2 of which were APIs and 4 of which were finished products. 
In 2015, application for support was submitted to TÜBİTAK for a total of 5 innovative projects. 

Within the scope of the cooperation between universities and the industry, joint studies have been being conducted with several universities. 

DEVA was chosen as the best site of the year by the Ministry of Science, Industry and Technology in 2015, and two times deemed worthy of 
the Golden Mortar Award granted by Eczacılık journal.



INVESTMENTS     

In 01.01.2015-31.12.2015 period, 31.244.380 TL was invested in DEVA Holding A.Ş.  and Group Companies,   for Management Building, 
Plant, Machinery and Equipment, and Fixtures, 47.742.753 TL for R&D, Registration and Licenses, amounting to a total of 78.987.133 TL.

Our company, which holds a R&D center certificate, benefits from monetary support provided for Tübitak-approved R&D projects as well as 
tax and social security institution discounts for all projects under the R&D center. Maximum 60% of the total amount of expenses that are 
evaluated and approved by TÜBİTAK are paid as monetary support. 

The company has 9 TÜBİTAK-approved ongoing projects and made incentivized expenses of 25.891.930 TL with the support of TÜBİTAK  or 
within the scope of R&D center. 

In addition, within the scope of the incentive certificates no. 111282 and 112159 received for DEVA Çerkezköy Facilities, effective between 
28 May 2013 and 28 May 2016, 3,779,962 TL and 8,385,005 TL were spent, respectively.  Within the same period, 2,593,736 TL was spent 
within the scope of the incentive certificate no. 114407, which was received for Kartepe facilities. 

Incentivized expenses have various advantages in terms of exemption from VAT and customs duties, corporate tax, and other taxes.  

REGULATORY ACTIVITIES
 
DEVA Holding submitted an application for registration 
to the Ministry of Health in 2015 for the registration of 
63 medicinal products for human use, and 56 products 
were registered. Approximately 373 applications 
for variation were submitted for the products for 
the purpose of decreasing our present costs and 
increase our profitability, and renewal applications 
for 18 products were submitted within the scope of 
registration renewal activities. 

REGULATORY ACTIVITIES
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ADMINISTRATIVE ACTIVITIES

40 RISK MANAGEMENT AND INTERNAL CONTROL MECHANISM

The risk management activities of our company are performed under the coordination of Risk Management Committee.  Risk 
Management Committee  evaluates the information from the Credit Committee and Internal Audit within the framework 
of Corporate Risk Management, and prepares and the results of the evaluation and any action plans to mitigate risks  and 
presents them to the Board of Directors. 

The credit committee sets the credit limits to be allocated to customers in product purchases and the bases for the securities 
to be received.   It uses the partnership structure, immovable properties, financial status, and the customer intelligence 
activities in setting limits and securities It is aimed to keep the security rates on desired levels and minimize doubtful 
receivable risks by continuous management of customers’ open accounts. 

Internal Audit Management audits the compliance of the activities carried out by the company with international auditing 
principles and generally accepted management standards,  company’s articles of association as well as written policies and 
practices.  Internal Audit Management evaluates all units in terms of management within the framework of the audit plan, 
and presents audit results to the Risk Management Committee and the Committee Responsible for Audits on a regular basis. 

In 2015, internal audit activities were carried out for the company’s operations, the risk reports from all units were evaluated, 
and the findings and recommendations for improvement were presented to the Board of Directors. 

THE AMENDMENTS MADE IN THE ARTICLES OF ASSOCIATION WITHIN THE PERIOD AND THEIR RATIONALE 

No amendments were made in the articles of association within the period. 

Changes in the capital status of the partnership within the period  No change occurred in the capital status within the period. 
Audits carried out within the period No audit was carried out in our company within the period. 
 
Cases filed against the company

The cases filed against our company include business cases and cases regarding tax penalties. Business cases comprise the 
reemployment lawsuits, actions of debt arising from employment contract, and actions for compensation, while tax cases 
comprise value added taxes with penalty, corporate tax, stamp tax, advance tax and default interest and tax loss issues.  
Detailed information on the subject is provided in the footnote 16. 

Collective Agreement Practices

No collective agreement with employees exists. 

Personnel and Labor Movements

No personnel or labor movements occurred.

Severance pay liability

The severance pay liability of DEVA Holding A.Ş. and Group Companies for 01.01.2015 - 31.12.2015 period was 13.739.879 
TL, and provisions were made for the entire amount in accordance with the related legislation.



ADMINISTRATIVE ACTIVITIES

41Right and benefits provided to the personnel and laborers

In addition to their wages, according to the requirements and necessities of their duties, lunch, clothing, personnel transportation 
service, holiday allowance, child and education support, food, fuel, marriage aid, family allowance were provided to our 
employees and life insurance and optional group health insurance practices were continued. 

Information on the donations made within the period

Donations were made and aids amounting to 437,030 TL were provided to several institutions and associations in the 01.01.2015 
- 31.12.2015 period. 

Conscious of its responsibility of improving society’s quality of life and supporting economic, environmental, cultural and social 
development, based on the principle “human health is our first priority no matter where in the world”, our company continued 
the social responsibility activities it performed with non-profit organizations in 2015, and for that purpose, support was provided 
to meet equipment needs of several education and health institutions. 

COMMITTEES AND WORKING PRINCIPLES

Supervisory Committee Corporate Governance Committee 

Cüneyt Demirgüreş Chairman (Independent Member  Cüneyt Demirgüreş Chairman (Independent Member 

 of the Board of Directors)  of the Board of Directors)

Tuncay Cem Akkuş Member (Independent Member Mesut Çetin Member (Executive Member 

   of the Board of Directors)

Early Risk Detection Committee Ayşecik Haas Member (Non-Executive Member 

   of the Board of Directors)

Cüneyt Demirgüreş Chairman (Independent Member 

 of the Board of Directors)

Mesut Çetin Member (Executive Member 

 of the Board of Directors)

Ayşecik Haas Member (Non-Executive Member 

 of the Board of Directors)

 

The “Corporate Governance Principles” regarding the working principles of committees are provided in the “Corporate 
Governance Principles Compliance Report”.

ASSESSMENT OF RISKS AND ADMINISTRATIVE BODY

Early Risk Detection Committee was formed to detect the risks that may compromise the existence early, growth and continuation 
of our company, to implement the necessary measures against the risks detected, and to perform studies to manage risks.



ADMINISTRATIVE ACTIVITIES

42 Financial Risks:

The operating capital need of our company is met by its shareholders’ equity, Short- and long-term bank loans in Turkish 
Lira and foreign currencies, and debt instruments. The increases in exchange rates and interests as a result of possibility of 
negative market conditions increase the financing costs of the company.  For the purpose of managing the interest risks the 
company is exposed to, the gains and losses to occur in case of potential changes in interests are measured using sensitivity 
analyses on the basis of credit portfolio and cash flow projections. In addition, efforts are made to keep the floating rate 
loans among the total loans at a reasonable rate.  Derivative products may be used for protection against exchange risks that 
may result from both bank loans in foreign currencies and purchases in foreign currencies.

Customer Receivable Risk:

The distribution and payment terms of trade receivables are of great importance in terms of risk management.  The company 
tries to decrease receivable risk by performing its transactions only with credible parties , and wherever possible, obtaining 
securities. While transactions are carried out without any security with Group A customers, securities are requested from 
Group B and Group C customers such as bank letters of guarantee or collaterals. To minimize the credit risks the company 
is exposed to, the financial statuses, credit limits and securities of customers are monitored on a regular basis by the Credit 
Committee.

Strategic Risks:

The drug pricing policy set/to be set by the Ministry of Health (increase in institution discount rates and/or reduction in 
reference prices, non-revision of the reference exchange rate) may have negative effects on the industry, and consequently 
on our company. We try to overcome these negative effects by means of new markets, increasing product range, new sales 
policies, and effectively managed cost-limiting policies. 

Operational Risks:

Operational risks are related with events affecting activities such as earthquakes, fire, and environmental accidents and 
smooth functioning of business processes.  Insurable risks are revised on an annual basis and excluded by being insured. 

Early Risk Detection Committee

Cüneyt Demirgüreş Chairman (Independent Member of the Board of Directors)

Mesut Çetin Member (Executive Member of the Board of Directors)

Ayşecik Haas Member (Non-Executive Member of the Board of Directors)

THE NATURE AND AMOUNT OF THE FINANCING SOURCES AND ISSUED CAPITAL MARKET INSTRUMENTS OF THE 
ORGANIZATION

The financing sources of our company consist of equity capital, the funds arising from its operations and short- and long-
term debts from money and capital markets.

Our company issued bonds of 100.000.000 TL with 3-year maturity and quarterly floating interest and monthly coupon 
payment by sale to investors on 07.05.2013. The interest pf the bond is found by adding a return of 300 base points to the 
annual simple interest of the “benchmark government debt securities” on the market. As of the date of issue, the simple 
interest of the bond is 8.09%, and the compound interest is 8.40%. The funds obtained from the said issue were used for 
paying off short-term bank loans. 
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VETAŞ VETERİNER VE TARIM İLAÇLARI A.Ş.

Vetaş, established under DEVA Holding to operate in the field f manufacturing and marketing veterinary drugs and pesticides, is one 
of the leading firms in Turkish animal health industry.  Vetaş has the broadest product line in the industry with its innovative product 
range producing high-quality solutions for prevention, diagnosis and treatment of diseases.

Evaluating all developments in the industry, which is extremely sensitive to economic developments, and meat, milk and livestock 
prices, in a timely manner with the right strategies, Vetaş puts weight on future projects with a view to maintain and improve its strong 
position.

Vetaş continued to meet the needs in every sense with its superior technological infrastructure to manufacture high-quality, healthy, 
safe and efficient food of animal origin in 2015, as usual, and putting weight on new product studies, focused on studies of widening 
its product range. 

The long-term business partnership activities in line with the goal of increasing its experience of over 40 years in the field of animal 
health products in international markets are continuing.  The company participated and opened a stand in international AgraME 2015 
(Dubai) and VIV Russia expositions.  In 2015, distributorship agreements were signed with two foreign firms for the sale of our products 
abroad. 

Vetaş found the chance to promote its products by participating in the symposiums and congresses organized in our country.  It 
participated in the IVth National Congress of Turkish Veterinary Gynecology Association as platinum sponsor, in the 2nd Sheep and 
Goat Health and Management Symposium organized by Farm Animal Veterinarians Association as silver sponsor, in the TVHB 32nd 
World Veterinary Congress, held in Turkey for the first time, as stand sponsor, and in the XVIIth International Veterinary Students 
Scientific Research Congress organized by Istanbul University, Faculty of Veterinary Science as bronze sponsor.  In addition, it sponsored 
the International Mycoplasma Congress organized by Pendik Veterinary Control Institute and the 11th National Veterinary Internal 
Diseases Congress organized by Ondokuz Mayıs University. The company participated in the event “VetAnka2015 Sectoral Panorama 
in Veterinary Medicine” held at Ankara University Faculty of Veterinary Science with a stand. 

Vetaş also held acquaintance and career days meetings for intern students at Uludağ University Faculty of Veterinary Science, Harran 
University Faculty of Veterinary Science, and Kocatepe University Faculty of Veterinary Science, giving information on the development 
of veterinary drugs industry.

Vetaş continued to act as a bridge in meeting scientific needs through Vetakademi Campus programs  which it has implemented with 
the motto “in the light of science” by which it reaches many veterinarians on a local and general basis. 

Contact Details:
Halkalı Merkez Mahallesi Basın Ekspres Cad. No:1 K.Çekmece - İstanbul 
Phone: +90 (212) 692 92 92  Fax: +90 (212) 697 02 08           Website: www.vetas.com.tr

DEVA HOLDINGS NZ LIMITED
The company was established to sell and distribute medicinal products for human use and veterinary drugs in New Zealand and 
Australia.

DEVATIS Gmbh(*)
The company was established to sell and distribute medicinal products for human use and veterinary drugs in Germany.

DEVA HEALTH CARE  AG
The company was established to sell and distribute medicinal products for human use and veterinary drugs in Switzerland.

DEVATIS INC.
The company was established to sell and distribute medicinal products for human use and veterinary drugs in the USA.
(*) The title of Fairfax Pharma GmbH established in Germany in 2014 was changed to Devatis GmbH.

DEVA SUBSIDIARIES
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DEVA SUBSIDIARIES AND RELATED COMPANIES





Subsidiaries

DEVA Holding is the majority shareholder of Vetaş Veteriner ve Tarım İlaçları A.Ş. operating in field of production and marketing 
of veterinary drugs and pesticides in Turkey with a shareholding of 99.61%. In addition, it is, with a shareholding of 100%, 
the owner of DEVA Holdings NZ Limited it established in New Zealand to carry out sale and distribution of its own products in 
Australia and New Zealand, Devatis GmbH it established in Germany (*), DEVA Health Care AG it established in Switzerland, 
and Devatis Inc. it established in the USA. 

(*) The title of Fairfax Pharma GmbH established in Germany in 2014 was changed to Devatis GmbH.

Other Related Companies

Operating in field of production and marketing of medicinal products for human use, active pharmaceutical ingredients and 
veterinary drugs and having its registered office in Luxembourg, Eastpharma S.a.r.l. is the major shareholder of DEVA Holding with 
a share of 82.21%.  Eastpharma S.a.r.l. is also the major shareholder of Saba İlaç San. ve Tic. A.Ş. operating in pharmaceutical 
industry in Turkey with a share of 99.99%.

Information on the Trade Relations with Subsidiaries and Related Companies

Eastpharma S.a.r.l. acquired the license and selling rights 18 Roche products through the agreement signed with Roche, which  
operates in the pharmaceutical sector.  It assigned the license and selling rights of 16 products out of the 18 products to DEVA 
Holding, and other 2 to Saba İlaç.  Eastpharma S.a.r.l. generates royalty income from DEVA Holding and Saba İlaç through the 
sales of the said products in Turkey.

A great majority of Vetaş and Seba products are manufactured and stored by DEVA Holding on a contract manufacturing basis.  
DEVA Holding performs R&D studies on Vetaş and Saba products and carries out pilot manufacturing in its R&D site.  In addition, 
Vetaş and Saba receives financial and administrative services from DEVA Holding. 

Besides, the marketing, sale and distribution of Saba products is carried out by means of DEVA Holding.

Affiliation Report of Transactions made with the Holding Company and Subsidiaries

In accordance with Article 199 of Turkish Commercial Code No. 6102 effective as of 1 July 2012, the Board of Directors of 
DEVA Holding is obliged to prepare a report regarding its relationship with the holding company and subsidiaries affiliated with 
holding company in the previous operating year within the first three months of the operating year and include the conclusion 
of this report in the annual report. The necessary explanations regarding the transactions made by DEVA Holding with the 
related parties are included in the footnote of the financial table no. 6. Besides, the Board of Directors of DEVA Holding has 
prepared this Affiliation Report in accordance with related provision of the said law.

In this report issued by the board of directors of our Company, it has been concluded that, in all transactions made by our 
company with the holding company and subsidiaries of the holding company within 2015, a suitable counter performance was 
obtained in every transaction and there is not action taken or failed to be taken, resulting in a harm to the company, and within 
this framework, there is not any transaction or action, or non-action to require compensation according to circumstances and 
conditions known to us at the time of the transaction.

DEVA SUBSIDIARIES AND RELATED COMPANIES
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CONCLUSION

50 Operating Period has resulted in:

• Profit after tax in the amount of TL 47,659,668  TL according to consolidated financial statements drawn up in accordance 
with the provisions of the communiqué Number II-14.1 of the Capital Markets Board,

• and profit in the amount of TL 49.413.277 TL according to the individual financial statements of DEVA Holding, drawn up 
within the framework of the relevant provisions of Tax Procedure Law Number 213 and Turkish Commercial Code.

We hereby submit to the approval of Esteemed General Assembly the fact that dividends will not be distributed since the 
profit accrued in the operating period 01.01.2015 – 31.12.2015 will be set off against the losses of the previous periods 
according to the consolidated financial statements drawn up in accordance with provisions of the communiqué Number II-
14.1 of the Capital Markets Board and individual financial statements of DEVA Holding drawn up within the framework of 
the relevant provisions of Turkish Commercial Code and Tax Procedure Law No. 213

 
DEVA HOLDİNG A.Ş.
Board of Directors



STATEMENT OF RESPONSIBILITY OF THE BOARD OF DIRECTORS REGARDING ACCEPTANCE OF FINANCIAL STATEMENTS 
AND ANNUAL REPORTS IN ACCORDANCE WITH ARTICLE 9 OF THE SECTION TWO OF “THE COMMUNIQUÉ ON 
PRINCIPLES OF FINANCIAL REPORTING IN CAPITAL MARKET” OF CAPITAL MARKETS BOARD

RESOLUTION DATE :  09.03.2016  
RESOLUTION NO : 2016/10 

We hereby state that:

a)  the independently audited consolidated financial statement and annual report prepared within the framework of Turkish 
Accounting Standards / Turkish Financial Reporting Standards published by Public Oversight Accounting and Auditing Standards 
Authority in accordance with “Communiqué on Principles in relation to Financial Reporting in Capital Market (II-14.1)” and 
in compliance with the legislation for the period January-December 2015 approved by the Board of Directors and Auditing 
Committee of our Company have been reviewed by us,

b)  is within the framework of information we have in our field of duty and responsibility in our company, and do not contain 
explanations contrary to facts on significant subjects or do not contain any deficiency which may result in the explanation being 
misleading as of the date on which it is made,

c)  within the framework of information we have in field of duty and responsibility in our company, consolidated financial 
statements prepared according to financial reporting standards in force reflect the real situation relating to assets, liabilities, 
financial position and profit and loss of our company fairly and the annual report reflects the development and performance of 
the business, financial position of our Company fairly, including the significant risks and uncertainties faced by our company. 

Best Regards,

 Cüneyt DEMİRGÜREŞ Mesut ÇETİN Rıza YILDIZ
 Supervisory Committee Board of Directors Financial Reporting and
 Chairman Vice-Chairman/CFO Accounting Director

STATEMENT
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52 SECTION I - STATEMENT OF COMPLIANCE WITH CORPORATE GOVERNANCE PRINCIPLES

Our company adopts the principles of equality, transparency, accountability and responsibility in its management criteria, 
through which it arranges the relations with all stakeholders, and has been, in 2015, and will be, in the future, in compliance 
with the subjects, as set in the Corporate Governance Principles stated in the Corporate Governance Communique no. 
II.17.1 issued by the Capital Market Board (CMB).

a) Our company complied with the principles the application of which is mandatory.

b) The principles the application of which is not mandatory were complied with, except those included in the clause (c). The 
inapplicable corporate governance principles did not cause any conflict of interest between our stakeholders.  No finding 
was obtained by the Corporate Governance Committee of our company.  Our company, which is aware of the importance 
of full compliance with the principles, could not comply with some non-mandatory principles due to the conditions of 
both the Company and the market. The evaluations for ensuring full compliance in the future period will continue on a 
principle basis. 

c) The non-mandatory principles the company failed to comply are provided below:

- Our Articles of Association does not contain a provision on holding the general meetings open to public including the 
stakeholders and the media, without the right to speak. 
- Our Articles of Association does not contain a provision on granting minority rights to those holding a share lower than 
one twentieth of the capital. 
- The special case statements that should be announced to the public in accordance with the capital market legislation are 
simultaneously disclosed in English on the PDP.
- The company has a website in English the contents of which are exactly the same as the Turkish website. 
- The compensation policy regarding the compensation rights of the employees has not been drawn up, and the provisions 
of the Labor Law and the other legislations are taken as basis in that regard. 
- The Board of Directors responsibility insurance was not explained in the PDP as it was taken out by the majority shareholder 
to cover our company. 
- Although our company does not set a target rate or target time for the number of the women members in the board of 
Directors not less than 25%, we take care to have woman members in our Board of Directors. 
- As the Board of Directors of our company comprise of five members, the same members take roles in different committees. 

SECTION II - SHAREHOLDERS

2.1. Investor Relations Division

In order to reply the questions of shareholders relating to shareholding rights and exercise of such rights and to play 
the intermediary role in relations between the company and shareholders within the company, the company has the 
“Shareholder Relations” division.  The responsibilities of the said division are fulfilled by the persons whose contact 
details are given below under the management of Mesut Çetin, Chairman of the Board of Directors, CFO and Corporate 
Governance Committee Member. A report was submitted to the Board of Directors on January 27, 2016 with respect to 
the activities carried out.

Rıza Yıldız - Financial Reporting and Accounting Director Gülseren Mahmutoğlu - Deputy Manager of Treasury and 
 Shareholder Relations: 
Phone: 0212-692 94 20 Phone: 0212-692 94 21
Fax:     0212-697 40 32 Fax: 0212-697 02 08
E-mail address: ryildiz@deva.com.tr E-mail address: gmahmutoglu@deva.com.tr

The above people have Capital Market Board Advanced and Corporate Governance Rating Licenses. 



During the period, the documents to be submitted to the shareholders for review were prepared, and it was ensured that the 
general meeting be held in accordance with the related laws and regulations; necessary clarifications were made through the 
Public Disclosure Platform (PDP), and about 80 investors were interviewed in person or by various communication means.

2.2. Exercise of the Right to Obtain Information by Shareholders

Within the period, the requests of all shareholders or potential investors were concluded within the shortest time possible 
either by means of various means of communication and in meetings held at the headquarters of the company in person on 
condition that the demands remained within the framework of the legislation.

Regarding any subjects concerning the shareholders, it has been ensured that shareholders exercise their right to obtain 
information by means of explanations made via Public Disclosure Platform (PDP) and website of the company www.deva.com.
tr within the framework of Corporate Governance Principles.

There is no provision in the Articles of Association of the Company on appointment by the shareholders of a special auditor, 
as this is regulated in the article 438 of the Turkish Commercial Code (TCC).  No request was made within the period to that 
effect. 

2.3. General Meetings:

The General Meeting of the Company for 2014 accounting period was held at the company headquarters located at Halkalı 
Merkez Mah. Basın Ekspres Cad. No.1 Küçükçekmece-ISTANBUL on April 28, 2015, at 10:30 in physical and electronic 
environment pursuant to the Article 1527 of the Turkish Commercial Code No. 6102.  Approximately 85.40 of the company’s 
capital was represented in the meeting.   The stakeholders and media members did not participate in the meeting. 

The Board of Directors convoked the participants 21 days prior to the general meeting through Turkish Trade Registry Journal, 
issue no. 8528 dated 06.04.2015, on the website of the company on www.deva.com.tr and on Electronic General Meeting 
System (EGMS) in accordance with the considerations envisaged in Turkish Commercial Code, Capital Markets Board and 
Articles of Association in a manner to ensure that as many shareholders as possible were reached. Furthermore, the agenda, 
power of attorney, information document, balance sheet, profit and loss statement and reports of the Board of Directors and 
Auditors were presented for review by the shareholders at the company’s headquarters, on the website of the company, on 
Public Disclosure Platform (PDP), and on Electronic General Meeting System (EGMS) 21 days prior to the meeting.

The subjects included in the agenda of general meetings are conveyed in detail and shareholders are given the opportunity to 
express their opinion and ask their questions. In the meeting, some shareholders asked some questions about the performance 
and strategies of the company, which were answered by the chairman of the meeting. All questions asked by the shareholders 
at the general meeting were answered, and there were no questions answered in writing by the Shareholder Relations Division 
due to failure in the meeting to do so. The proposals of the shareholders regarding the items of the agenda were accepted 
unanimously/by majority of the members present, and entered in the related General Meeting minutes.

General assembly meetings are held at the headquarters of the company and shareholders to participate in the meeting 
are provided with transportation means to ensure participation at the highest level. The minutes of meeting are sent to the 
requesting shareholders by mail, and also provided to the shareholders at the headquarters, on the company website, and on 
PDP and EGMS.

As a separate agenda item, it was presented for the information of the shareholders that donations and aids amounting 
1,613,931 TL were made in 2014 within the scope of administrative activities and social responsibility projects. 

In addition, no transactions were made in 2014 of a nature to cause conflict of interest between the shareholders controlling 
the management, members of the board of directors, executive directors, and their spouses and blood relatives, and relatives 
by marriage up to the second degree and the company and its subsidiaries. Our subsidiary, Vetaş Veteriner ve Tarım İlaçları 
A.Ş., 99.61% of the shares of whom we own, manufactures and sells animal health drugs and pesticides, and a substantial 
part of Vetaş A.Ş.’s manufacture is carried out in the facilities of DEVA Holding A.Ş. as contract manufacturing. Our majority 
shareholder EastPharma Sarl owns 99.9% of Saba İlaç Sanayi ve Ticaret A.Ş., the area of activity of whom is manufacture of 
pharmaceuticals.  The sale and marketing of Saba İlaç is carried out by DEVA Holding A.Ş., and contract manufacturing services 
are also provided to Saba İlaç.  The fees of the service provided to both companies are invoiced to the respective companies 
at arm’s length prices.

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE REPORT
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54 2.4. Voting Rights and Minority Rights

In accordance with Article 27 of the Company’s Articles of Association, each of the Group A and Group B preferential 
shares of  0,10 TL in total has a 10-fold voting right of those of Group C, namely, the right to vote 10 times.

Among the shareholders of our company, no partnership with reciprocal participation relationship exists that brings about 
a control relationship.  Minority shares are not represented in the management. Minority rights are not set to be lower than 
one twentieth of the capital in the Articles of The Association.

2.5. Dividend Right

In accordance with the Article 348 of the Turkish Commercial Code and in accordance with the Articles 10 and 43 of 
Articles of Associations of the company, 10% of the amount to be found after setting aside the taxes to be paid and 5% 
legal reserve and making a deduction at 6% of the paid up capital from the net profit is appropriated to Group A privileged 
shareholders on condition that the first dividend from the annual profit of the company is preserved.

DEVA Holding’s Profit Distribution Policy:

Our company distributes profit in accordance with the Turkish Commercial Code, the Capital Market Regulations, Tax 
Regulations and other related regulations, and the related provisions of the articles of association.

Profit Distribution Principles:

1- A policy is pursued according to the delicate balance between the expectations of shareholders and the interests of 
our Company, and the profitability status.  The profit amount to be is determined by the Board of Directors taking into 
consideration the growth trend, profitability status, strategic targets, investment projects and funds requirements of the 
working capital of the Company, and submitted to the General Assembly for approval.
2- Profit may be distributed in cash or in the form of a bonus share.
3- Profit distribution shall commence on the date determined by the General Assembly after the approval thereof, provided 
that it shall not be later than the end of the accounting period in which the general meeting where the distribution was 
decided was held.
4- As there is no arrangement in the Articles of Association of our Company regarding “Dividend Advance”, no “Dividend 
Advance” shall be distributed.
5- If no profit will be distributed, the reason why and for what purpose the undistributed profit is to be used shall be 
disclosed to the public.

Profit Distribution Policy may be reviewed on an annual basis considering the financial performance, anticipated investment 
projects and economic conditions of the Company.

The dividend policy was presented to the shareholders at the general meeting, and also disclosed to the public through 
the annual report and the website.

Since the profit from 2014 was set off against the losses from the previous years, profit could not be distributed.

2.6. Transfer of Shares

In accordance with Article 9 of the Articles of Association of the company, the resolution of the Board of Directors is 
needed for the transfer of Group A and C preferential shares.



In addition, in the event that the share transfer transactions to be made either directly or indirectly by a natural or legal person 
who owns preferential shares, or other natural or legal persons acting together with such natural or legal person who own 
preferential shares, reaches 5% of the preferential shares, the Board of Directors is entitled to decline the approval request or 
to propose to the transferor to acquire shares on account of the company or other shareholders or third parties at their actual 
value at the time of application in accordance with Article 493 of the Turkish Commercial Code. 

SECTION III - PUBLIC DISCLOSURE AND TRANSPARENCY

3.1 Corporate Website and Its Contents

The corporate web site of the Company is accessible at www.deva.com.tr. The web site contains the considerations set forth 
under the “Investor Relations” section of the Corporate Governance Principles, and the improvement works of the English 
version of the website is ongoing.

3.2 Annual Report

The annual report of the company is prepared in compliance with Corporate Governance Principles and the provisions of the 
legislation to ensure that stakeholders have access to detailed information on the operations of the Company.

SECTION IV - STAKEHOLDERS

4.1. Informing the Stakeholders

The stakeholders are regularly informed in accordance with the disclosure policy of the Company. The stakeholders of the 
company are informed by the company, to the extent of the points that concern them, through meetings and discussions made 
in the company when required and/or upon their request. Requests and expectations of the customers are identified through 
customer visits, and the activities are developed accordingly. In addition, opinions are exchanged with customers and suppliers 
through the expositions the company participates in.

The company’s employees are informed via intranet, electronic mail, meetings or announcements.

Stakeholders may convey the illegitimate or unethical transactions of the company to the Corporate Governance Committee 
through meetings, telephone and/or electronic mail.

4.2. Participation of Stakeholders in Management

Although there is no arrangement regarding the participation of the stakeholders in the management, the company makes 
efforts to achieve the best and most satisfying results in setting the working conditions, rights and benefits of the employees by 
seeking their opinion. Likewise, the company tries to provide more efficient working conditions to its customers and suppliers 
by holding meetings and discussions when required.

4.3. Human Resources Policy

DEVA Holding, as a company aware of the fact that the greatest supporter of it is human resources to come to the forefront in 
competition, forms strategies to put its name on the top ranks among corporations most preferred to work with.

Employing the most qualified employee profile in manufacture of medicinal products for human use in Turkey, DEVA Holding 
has adopted the policy of improving its employees as individuals taking on responsibility in line with its values, developing and 
improving with a transparent management approach, and working in their area of expertise in a result-oriented and efficient 
manner. This policy is supported by training and development practices based on performance evaluation processes, scientific 
measurement and development center applications as well as lifelong learning.

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE 
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56 At DEVA Holding, we aim at recruiting success-oriented, innovative, customer and quality-oriented teamworkers with 
problem solving skills, and developing our employees accordingly.

Since a collective bargaining agreement is not made with the employees, no representative has been assigned to continue 
the negotiations. No complaint of discrimination was filed todate by our employees.

Task definitions and distribution of company’s employees as well as performance and rewarding criteria have been formed 
and announced by directors and via the intranet.
 
4.4. Codes of Conduct and Social Responsibility

The mission and principles of our company have been shared with public on our website.

Our company is aware that the environment we live in is being destroyed because of technology and industrialization, 
and therefore assesses the environmental impacts arising from its manufacturing activities, and employs appropriate 
technologies to minimize them.   It takes measures to minimize the waste, uses energy and natural resources effectively, 
and support recycling for a sustainable environment. It has obtained ISO 14001 Environmental Management System 
Certification to document the importance we attach to the environment.

Conscious of its responsibility of improving society’s quality of life and supporting economic, environmental, cultural and 
social development, based on the principle “human health is our first priority no matter where in the world”, our company 
continued the social responsibility activities it performed with non-profit organizations in 2015.  For that purpose, support 
was provided to meet equipment needs of several education and health institutions.

SECTION V - BOARD OF DIRECTORS

5.1. Structure and Formation of the Board of Directors

The information on the members taking part in the Board of Directors of our Company is as follows:

Members of the Board of Directors:

Philipp Haas - Chairman of Board of Directors – Executive

Chairman of the Board of Directors and CEO of DEVA Holding, Philipp Haas took MBA degree in the specialty of 
banking at St. Gallen Economy, Law and Business Administration University. He speaks German, English, French, Spanish, 
Portuguese, Italian and Turkish fluently. Having served as investment consultant and director since 1992, Philipp D. Haas 
has a broad experience in markets of Eastern European Countries and particularly Turkish market. Having taken part in 
many restructuring projects in Ukraine and Turkey, Philipp D. Haas performed membership of many boards of directors 
on behalf of foreign corporate investors in 90s, among which are Rogan Brewery in Ukraine and Net Holding in Turkey.  
Having a broad experience in pharmaceutical industry, Philipp D. Haas served as consultant to funds in pharmaceutical 
industry in developing markets and oriented their investments to Eastern Europe. Among such firms is Slovakopharma 
named afterwards as Zentiva. Being the Chairman of the Board of Directors of Eastpharma Ltd and DEVA Holding, Haas 
also serves as the Chairman of BOD in Vetaş Veteriner ve Tarım İlaçları A.Ş., Saba İlaç Sanayi ve Ticaret A.Ş., New Life Yaşam 
Sigorta A.Ş., Eastpharma İlaç Üretim Pazarlama San. ve Tic. A.Ş., and member of BOD in Eastpharma S.a.r.l., Lypanosys 
Pte Limited. He also serves as a director in DEVA Holdings Australia PTY Ltd, DEVA Holdings NZ Ltd, EastPharma Canada 
Ltd, Devatis Gmbh, DEVA Health Care A.G and Devatis Inc. within Deva Holding. Philipp Haas is the vice-president of the 
Pharmaceutical Industry Association of Turkey.

Term of Office: 22.05.2013 – 22.05.2016



Mesut Çetin for and on behalf of Vetaş Veteriner ve Tarım İlaçları A.Ş. - Deputy Chairman of the Board of Directors 
- Executive 

The Deputy Chairman of the Board of Directors and CFO of DEVA Holding, Mesut Çetin worked as director responsible for 
operations within GEM Global Equities Management S.A. 2005 and 2007 and has served in various positions within the same 
group as analyst, trader and project manager since 1999. Mesut Çetin is the member of the BOD in Eastpharma Ltd. Ltd, 
EastPharma Canada Ltd, Vetaş Veteriner Ve Tarım İlaçları A.Ş., and Saba İlaç Sanayi ve Ticaret A.Ş.  He also performs the duty of 
CFO in various companies within the group.   Mesut Çetin is the graduate of Mathematics Teaching at Boğaziçi University and 
completed his EMBA program at Koç University.

Term of Office: 22.05.2013 – 22.05.2016

Ayşecik Haas - Member of the Board of Directors - Non-Executive

The Non-Executive Member of the Board of Directors of DEVA Holding, Ayşecik Haas completed her license degree in Electrical-
Electronic Engineering in Doğu Akdeniz University after graduating Ankara Private Yükseliş College in 1991, then took her 
master degree in Economics branch in Texas Tech University. Having commenced her work life at various positions relating to 
engineering at Emek Elektrik and Beko Elektronik in Turkey, Ayşecik Haas worked the finance sector in New York after taking 
Economy Master degree after which she worked as investment specialist at Hattat Holding for a short period of time. Having 
performed as the General Manager of NAR Group, from 2008 to 2015, Ayşecik Haas served as the Group General Manager.

Term of Office: 22.05.2013 - 22.05.2016

Cüneyt Demirgüreş - Member of the Board of Directors - Independent

The Independent Member of the Board of Directors of DEVA Holding, Cüneyt Demirgüreş completed the Master of Business 
Administration in Boğaziçi University after graduating from Electrical and Electronic Engineering of ODTÜ and took Finance 
Doctorate at University of Alabama between the years of 1990-1993. Having performed important duties at senior executive 
positions in financial organizations among which are Eczacıbaşı Menkul Değerler, Demir Yatırım ve Demirbank, İsviçre Portföy 
Yönetimi and Unicredit Menkul Değerler, Demirgüneş is the member of BOD in Baytur Motorlu Vas. Ticaret A.Ş. and Baylas 
Otomotive A.Ş and is a senior faculty member at Koç University.

Term of Office: 22.05.2013 - 22.05.2016

Tuncay Cem Akkuş - Member of the Board of Directors - Independent

Tuncay Cem Akkuş, the independent member of the Board of Directors of DEVA Holding completed his undergraduate education 
in East Mediterranean University, Department of Electrical and Electronic Engineering. Akkuş, who began his business life as 
a system engineer at PTT General Directorate, was transferred to telecommunication industry after a short time. He worked 
as engineer, manager and consultant in infrastructure projects in the industry in the operation units of Siemens A.Ş, Sabancı 
Telekom, Global İletişim, Turkcell Superonline, and Millenicom respectively, and he still works at Millenicom.

Term of Office: 08.04.2015 - 22.05.2016

CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE 
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58 STATEMENT OF INDEPENDENCE

DEVA Holding  A.Ş. To the Corporate Governance Committee,

In accordance with Corporate Governance Principles of Capital Markets Board, because of the fact that I have been 
nominated in the capacity of “Independent Member” to the Membership of the Board of Directors in the General Meeting 
held on 22 May 2013 in your company, I hereby declare for the information of your committee, shareholders and all related 
parties that:

a) I have not served as a member of the Board of Directors of DEVA Holding for more than 6 years within the last 10 years,

b) No employment, capital or trade relation was established of a significant nature either directly or indirectly, within the 
past five years between myself, my spouse and blood relatives up to second degree, or relatives by marriage and DEVA 
Holding, A.Ş., any of the related parties of DEVA Holding A.Ş., or legal persons with which shareholders holding a share of 
10% or more in the capital of DEVA Holding, A.Ş. have relationship

c) I have not worked nor performed duty as the member of the board of directors in companies carrying on whole or a 
certain part of the operation and organization of DEVA Holding, A.Ş. within the framework of agreements made, especially 
in companies carrying on auditing, rating and consultancy of DEVA Holding, A.Ş. within the past five years,

d) I have not been a partner to, employee or member of the board of directors of any of the firms providing a significant 
amount of goods and services to DEVA Holding, A.Ş. within the past five years,

e) I do not hold a share of more than 1% in the capital of DEVA Holding, A.Ş. and that such shares are not preferential,

f) I have the sufficient professional education, knowledge and experience to perform duly the tasks I will assume as an 
independent member of the board of directors,

g) I did not work full time at public institutions and establishments,

h) I am resident of Turkey in accordance with the Income Tax Law;

i)  I have the strong ethical standards, professional reputation and experience to be able to make positive contributions to 
the operations of DEVA Holding, A.Ş., to protect my independence in conflicts of interest between shareholders and to take 
decision freely taking into consideration benefit rights,

j) I will allocate sufficient time to follow-up the functioning of the activities of DEVA Holding A.Ş. and to fully meet the 
requirements of my duties. 
 

Best Regards,
CÜNEYT DEMİRGÜREŞ
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59STATEMENT OF INDEPENDENCE

DEVA Holding A.Ş. To the Corporate Governance Committee,

I have been nominated in the General Meeting of your company in the capacity of “Independent Member” of the Board of 
Directors within the framework of the criteria set in the Corporate Governance Communiqué of the Capital Markets Board. 
Within this scope, I hereby declare that

a) No employment, capital or trade relation was established of a significant nature either directly or indirectly, within the 
past five years between myself, my spouse and blood relatives up to second degree, or relatives by marriage and DEVA 
Holding, A.Ş., any of the related parties of DEVA Holding A.Ş., or legal persons with which shareholders holding a share of 
5% or more in the capital of DEVA Holding, A.Ş. have relationship

b) I have not worked nor performed duty as the member of the board of directors in companies carrying on the operation 
and organization of the company wholly or partly within the framework of agreements made, mainly in companies carrying 
out auditing, rating and consultancy of DEVA Holding, A.Ş. within the past five years,

c) I have the sufficient professional education, knowledge and experience to perform duly the tasks I will assume as an 
independent member of the board of directors,

d) I will not work full-time at public institutions and establishments after being elected as a member, except for academic 
membership of university in accordance with the legislation.

e) I am resident of Turkey in accordance with the Income Tax Law dated 31.12.1960 no. 193.

f) I have the strong ethical standards, professional reputation and experience to be able to make positive contributions to 
the operations of DEVA Holding A.Ş., to protect my independence in conflicts of interest between shareholders and to take 
decision freely taking into consideration benefit rights,

g) I will allocate sufficient time to follow-up the functioning of the activities of DEVA Holding A.Ş. and to fully meet the 
requirements of my duties,

h) I have not served as a member of the Board of Directors for more than 6 years within the last 10 years,

i) I do not serve as an independent member of the Board of Directors of more than three companies the management 
control of which is held by the shareholders who have the control or management control of the Company, or of more than 
a total of five companies that are publicly traded.

j) I have not been registered and announced on behalf of the legal person elected as a member of the Board of Directors

Best Regards,

Tuncay Cem Akkuş
03.04.2015
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Prior to the General Assembly Meeting of 2012, for the Independent Membership of Board of Directors, the application 
of two candidates filed with the Corporate Governance Committee which also assumes the task of the Nomination 
Committee have been evaluated and the report with number 2013/3 dated 29.04.2013 confirming that they met the 
criteria of independence has been submitted to the Board of Directors and it has been resolved with resolution number 
2013/16 dated 29.04.2013 of the Board of Directors that they be nominated as the independent members to the Board 
of Directors in the General Assembly.

A candidate applied to the Corporate Governance committee for the vacated seat of the independent member Beat Martin 
Schlagenhauf in the Board of Directors, and in accordance with the report of the Corporate Governance Committee that 
the person meets the criteria of independence dated 07.04.2015 no. 2015/2, it was decided that Tuncay Cem Akkuş be 
elected the independent member for the vacated seat by the resolution of the Board of Directors dated 08.04.2015 No. 
2015/12.

No circumstance to remove the independence of the Independent Members of the Board of Directors arose within the 
period. The Chairman of the Board of Directors also serves as the CEO as he is also the Chairman of the Board of Directors 
of Eastpharma Ltd., our majority shareholder, and he knows the sector well from his previous experiences.

In General Assembly meetings held, the newly elected members of the Board are permitted to carry out the transactions 
referred to in Articles 395 and 396 of Turkish Commercial Code. Because of this permit, there is not any situation to 
prevent the members of the Board of Directors from undertaking other tasks outside the company. The tasks undertaken 
by the Members of the Board of Directors outside the company are explained in their CVs and Cüneyt Demirgüreş, Ayşecik 
Haas, and Tuncay Cem Akkuş, the three members of the Board of Directors, have duties in companies outside the Group.

Although our company does not set a target rate or target time for the number of the women members in the board of 
Directors not less than 25%, there is minimum one woman member in our Board of Directors. 

5.2.Principles of Activity of the Board of Directors

In cases where businesses require so, the Board of Directors convenes under the coordination of the Legal Affairs. Members 
are convoked via telephone and/or e-mail. In the meetings, the subjects relating to the company are discussed and resolved. 
Within the period comprised by this report, 30 meetings of Board of Directors were held with full participation. The agenda 
of the meeting is formed taking into consideration the subjects of resolution and taking the preliminary opinions of other 
members of the Board of Directors. The resolutions taken in the meetings of the Board of Directors were taken with 
quorums referred to in the Articles of Association and no dissenting vote has been cast.

In the Articles of Association, majority voting right or veto right was not vested in the Members of the Board of Directors.

Damages that may be caused by the members of the Board of Directors and the senior executives of the company during 
the fulfillment of their duties are insured at an amount of USD 20 million.

5.3. Number, Structure and Independence of Committees formed within the Board of Directors
The Board of Directors formed the “Supervisory Committee”, “Corporate Governance Committee” and “Early Risk 
Detection Committee”. Committees carry out their activities in accordance with the working principles regulated in detail. 
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SUPERVISORY COMMITTEE

Name and Surname Position Description

Cüneyt Demirgüreş Chairman Independent Member of the Board of Directors

Tuncay Cem Akkuş Üye Member Independent Member of the Board of Directors 

Supervisory Committee carries out the supervision of the accounting system of the partnership, disclosure of financial 
information to public, independent audit and functioning and efficiency of internal audit system within the framework of the 
Capital Market Legislation. It reports the issues it determines to the Board of Directors within the framework of its assessments. 
Supervisory Committee convenes 4 times a year.

CORPORATE GOVERNANCE COMMITTEE

Name and Surname Position Description

Cüneyt Demirgüreş Chairman Independent Member of the Board of Directors

Mesut Çetin Member Executive Member of the Board of Directors

Ayşecik Haas Member Non-Executive Member of the Board of Directors

The Corporate Governance Committee monitors the compliance of the Company with Corporate Governance Principles in 
accordance with the bases in the Capital Markets Board Corporate Governance Principles and Capital Market Legislation, 
performs improvement studies, and presents recommendations to the Board of Directors. The Corporate Governance 
Committee convenes when it deems necessary.  Since “Nomination Committee” and “Wage Committee” have not been 
formed in our company, the tasks of these committees are also carried out by “the Corporate Governance Committee”.

EARLY RISK DETECTION COMMITTEE

Name and Surname Position Description

Cüneyt Demirgüreş Chairman Independent Member of the Board of Directors

Mesut Çetin Member Executive Member of the Board of Directors

Ayşecik Haas Member Non-Executive Member of the Board of Directors

Early Risk Detection Committee conducts studies to detect the risks that may compromise the existence, growth and 
continuation of our company, to implement the necessary measures against the risks detected, and to manage the risk. Early 
Risk Detection Committee convenes bimonthly.

As the Board of Directors of our company comprise of 5 members, the same members take roles in different committees.
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5.4. Risk Management and Internal Control Mechanism

The risk management activities of our company are performed under the coordination of Risk Management Committee. Risk 
Management Committee evaluates the information from the Credit Committee and Internal Audit within the framework of 
Corporate Risk Management, and prepares and the results of the evaluation and any action plans to mitigate risks and presents 
them to the Board of Directors.

The credit committee that convenes on a monthly basis sets the credit limits to be allocated to customers in product purchases 
and the bases for the securities to be received. It uses the partnership structure, immovable properties, financial status, and 
the customer intelligence activities in setting limits and securities It is aimed to keep the security rates on desired levels and 
minimize doubtful receivables by continuous management of customers’ open accounts.



INFORMATION FOR THE SHAREHOLDERS

Contact Details:
Address : Halkalı Merkez Mah. Basın Ekspres Cad. No.1 Küçükçekmece-ISTANBUL
Phone : 0212-692 92 92
Fax : 0212-697 02 08
Website : www.deva.com.tr
E-Mail address : deva@deva.com.tr

Trade Registry Information of the Company
Trade Register : Istanbul Commerce Registry Office
Register No. : 70061

Independent Auditor
Ernst & Young
Güney Bağımsız Denetim ve Serbest Muhasebeci Mali Müşavirlik A.Ş.
Phone : 212 315 30 00
Fax : 212 230 82 91

Tax Attestation
Başaran Nas YMM A.Ş.
Phone : 212 326 60 60
Fax : 212 326 60 50

2015 Performance of DEVA Holding Shares

The issued capital of DEVA Holding is 200.000.000 TL. The capital of the company is divided into 20.000.000.000 shares, each 
with a value of 1 kuruş.

In 01.01.2015 - 31.12.2015 period, 1 lot of shares of DEVA Holding traded at Borsa Istanbul (BİST) was traded at 2.09 TL as 
the lowest value and at 4.66 TL as the highest value, and closed the year at 3.88 TL.

The graph showing the performance of DEVA Holding shares in 2015 by closing prices is presented below:
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DEVA HOLDİNG A.Ş.

2014 Profit Distribution Table (TL)
 
 1 Issued Capital  200,000,000.00
 2 General Legal Reserve (based on legal records) 7,411,510.00
  If privilege exists in profit distribution in accordance 
  with the Articles of Association, information on such privilege Of the distributable profit, 10% of the 
   profit to be allocated based on the order 
   and principles in the Articles of Association 
   will be distributed to Group A privileged 
   shareholders . 

   Based on CMB Based on Legal Records
     (LR)
 3 Profit for the Period  51,504,734 49,413,277
 4 Taxes  (4,085,769) 
 5 Net Profit for the Period  47,659,668 49,413,277
 6 Losses from the Previous Periods  (82,001,902) (123,842,686)
 7 General Legal Reserve  - -
 8 Net Distributable Profit/Loss for the Period  (34,342,234) (74,429,409)
 9 Donations made within the year  437,030 
 10 Net Distributable Profit/Loss for the Period with Donations added (33,905,204) 
 11 First Profit to Shareholders
  - Cash
  - Free of charge
  - Total  
 12 Profit distributed to Privileged Shareholders  
 13 Other Profit Distributed
  - to Members of the Board of Directors
  - to Employees
  - Persons other than Shareholders  
 14 Profit distributed to Dividend Shareholders  
 15 Second Profit to Shareholders  
 16 General Legal Reserve  
 17 Statutory Reserves  
 18 Special Reserves  
 19 Extraordinary Reserves  
 20 Other Resources foreseen to be distributed  
TABLE OF PROFIT RATES

DETAILS OF PROFIT PER SHARE

  GROUP       TOTAL PROFIT DISTRIBUTED             TOTAL PROFIT DISTRIBUTED/NET                  PROFIT CORRESPONDING TO SHARE
                                                                           DISTRIBUTABLE PROFIT FOR THE PERIOD                  WITH NOMINAL VALUE OF TL 1 
                                        Cash (TL)     Free (TL)                                            Rate (%)                                           Amount (TL)  Rate (%)   
 NET A     
  B     
  TOTAL                    0.00             0.00 

* Consolidated net profit amount for the period excluding the shares with no controlling power
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DEVA HOLDİNG A.Ş. AND SUBSIDIARIES
CONSOLIDE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2015

(Translated into English from the Original Turkish Report)
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70 INDEPENDENT AUDITOR’S REPORT ON THE ANNUAL REPORT OF THE BOARD OF DIRECTORS

To the Board of Directors of DEVA Holding A.Ş.,

Report on the Audit of the Annual Report of the Board of Directors within the framework of Independent Auditing Standards

We have audited the annual report of DEVA Holding A.Ş. (“Company”) and its subsidiaries (to be jointly referred to as 
“Company”) for the year ended on December 31, 2015.

The responsibility of the Board of Directors for the Annual Report

In accordance with Article 514 of the Turkish Commercial Code No. 6102 (“TCC”) and the provisions of the Communiqué 11-
14.1 on the Principles of Financial Reporting In Capital Markets” (“Communiqué”) of the Capital Market Board (“CMB”), the 
group management is responsible for the preparation and of the annual report in consistency with the consolidated financial 
statements, and for the internal audits it deems necessary for the preparation of a report of such quality.

Responsibility of the Independent Auditor

Our responsibility is to express and opinion, based on the independent audit we have performed on the Company’s annual 
report in accordance with article 397 of the TCC and the Communiqué, on whether the financial information provided in this 
annual report is consistent with the Company’s consolidated financial statements subject to the independent auditor’s report 
dated March 9, 2015 of the Group or not, and whether it reflects the truth or not.

The independent audit has been carried out in accordance with the Independent Auditing Standards published by Capital 
Markets Board and Independent Auditing Standards (IAS) which are a part of Turkish Auditing Standards published by the 
Public Oversight, Accounting and Auditing Standards Authority. These standards require compliance with ethical principles 
and the independent audit to be planned and performed to obtain reasonable assurance on whether or not the financial 
information provided in the annual report consistent with the consolidated financial statements and reflects the truth. This 
independent audit involves the application of auditing procedures in order to obtain audit evidence on the historical financial 
information. The selection of these procedures is based in the professional judgment of the independent auditor. We believe 
that the audit evidence we have obtained during our independent audit is sufficient and suitable for providing a basis for our 
opinion.

Opinion

In our opinion, the financial information provided in the annual report of the Board of Directors is consistent with the 
consolidated financial tables audited, and reflects the truth in terms of all material aspects.
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71Other Liabilities Arising from the Legislations

In accordance with paragraph three of Article 402 of the Turkish Commercial Code (“TCC”) No. 6102, within the framework 
of IAS 570 “Going Concern”, no material uncertainty has been detected which causes us to believe that the Company will not 
be able to continue its activities in the foreseeable future.

Güney Bağımsız Denetim ve Serbest Muhasebeci Mali Müşavirlik Anonim Şirketi
A member firm of Ernst & Young Global Limited

(Sealed and Signed)
Zeynep Okuyan SMMM
Responsible Auditor

March 9, 2016
Istanbul, Turkey



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

72



CONSOLIDATED FINANCIAL STATEMENTS

73



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

74



CONSOLIDATED FINANCIAL STATEMENTS

75



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

76



CONSOLIDATED FINANCIAL STATEMENTS

77



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

78



CONSOLIDATED FINANCIAL STATEMENTS

79



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

80



CONSOLIDATED FINANCIAL STATEMENTS

81



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

82



CONSOLIDATED FINANCIAL STATEMENTS

83



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

84



CONSOLIDATED FINANCIAL STATEMENTS

85



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

86



CONSOLIDATED FINANCIAL STATEMENTS

87



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

88



CONSOLIDATED FINANCIAL STATEMENTS

89



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

90



CONSOLIDATED FINANCIAL STATEMENTS

91



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

92



CONSOLIDATED FINANCIAL STATEMENTS

93



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

94



CONSOLIDATED FINANCIAL STATEMENTS

95



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

96



CONSOLIDATED FINANCIAL STATEMENTS

97



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

98



CONSOLIDATED FINANCIAL STATEMENTS

99



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

100



CONSOLIDATED FINANCIAL STATEMENTS

101



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

102



CONSOLIDATED FINANCIAL STATEMENTS

103



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

104



CONSOLIDATED FINANCIAL STATEMENTS

105



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

106



CONSOLIDATED FINANCIAL STATEMENTS

107



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

108



CONSOLIDATED FINANCIAL STATEMENTS

109



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

110



CONSOLIDATED FINANCIAL STATEMENTS

111



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

112



CONSOLIDATED FINANCIAL STATEMENTS

113



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

114



CONSOLIDATED FINANCIAL STATEMENTS

115



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

116



CONSOLIDATED FINANCIAL STATEMENTS

117



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

118



CONSOLIDATED FINANCIAL STATEMENTS

119



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

120



CONSOLIDATED FINANCIAL STATEMENTS

121



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

122



CONSOLIDATED FINANCIAL STATEMENTS

123



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

124



CONSOLIDATED FINANCIAL STATEMENTS

125



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

126



CONSOLIDATED FINANCIAL STATEMENTS

127



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

128



CONSOLIDATED FINANCIAL STATEMENTS

129



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

130



CONSOLIDATED FINANCIAL STATEMENTS

131



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

132



CONSOLIDATED FINANCIAL STATEMENTS

133



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

134



CONSOLIDATED FINANCIAL STATEMENTS

135



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

136



CONSOLIDATED FINANCIAL STATEMENTS

137



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

138



CONSOLIDATED FINANCIAL STATEMENTS

139



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

140



CONSOLIDATED FINANCIAL STATEMENTS

141



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

142



CONSOLIDATED FINANCIAL STATEMENTS

143



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

144



CONSOLIDATED FINANCIAL STATEMENTS

145



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

146



CONSOLIDATED FINANCIAL STATEMENTS

147



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

148



CONSOLIDATED FINANCIAL STATEMENTS

149



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

150



CONSOLIDATED FINANCIAL STATEMENTS

151



DEVA HOLDİNG A.Ş. AND SUBSIDIARIES

152



NOTES



NOTES



NOTES



NOTES



For every life that we helped save...


