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Message from the President
The Republ�c of Türk�ye has cont�nued to advance stead�ly on �ts development path �n 2024, 
thanks to �ts strong roots �n state governance, strateg�c locat�on, robust econom�c �nfrastructure, 
and v�s�onary �nvestments. Numerous ach�evements, �nclud�ng h�gh-technology product�on, 
export performance, �nfrastructure projects, and employment and �nvestment, have all been 
made poss�ble by the determ�nat�on of our nat�on, the resolve of our state, and the collect�ve 
e�orts of all our stakeholders. Dur�ng th�s per�od, the Türk�ye Wealth Fund played a notable role 
�n re�nforc�ng our country�s econom�c res�l�ence and susta�nable development at every stage. 

Türk�ye Wealth Fund �s a nat�onal ent�ty that e�ect�vely manages the state�s strateg�c assets, 
focuses on long-term value creat�on, and assumes a gu�d�ng role �n publ�c �nvestments. Wh�le �ts 
presence �n the sectors const�tut�ng the locomot�ve of the Türk�ye�s economy cont�nues to �ncrease 
annually through �ts expand�ng portfol�o, �t s�multaneously contr�butes to susta�nable growth 
v�a �ts strateg�c �nvestments �n cr�t�cal f�elds such as energy, transportat�on, f�nance, m�n�ng, and 
technology. 

Our portfol�o cons�sts of strong �nst�tut�ons that lead Türk�ye�s development journey �n the�r 
respect�ve sectors, creat�ng employment and added value. The product�on strength, export 
capac�ty, and global compet�t�veness of these compan�es hold an �mportant place not only �n 
shap�ng today�s Türk�ye but also �n shap�ng the Türk�ye of the future. 

Every �nvestment real�zed under the leadersh�p of our Fund br�ngs us one step closer to the v�s�on 
of the �Century of Türk�ye.� The performance demonstrated by Türk�ye Wealth Fund throughout 
2024 represents a success story that �s both econom�cally and strateg�cally s�gn�f�cant. 

On th�s occas�on, I extend my s�ncere congratulat�ons to the Fund�s management, to the 
ded�cated employees of our portfol�o compan�es, and all our stakeholders who contr�bute to our 
country�s development. 

I wholeheartedly bel�eve that Türk�ye Wealth Fund w�ll cont�nue to carry out th�s �mportant 
m�ss�on respons�bly and d�l�gently �n 2025 as �t works to further strengthen Türk�ye�s pos�t�on on 
the global stage. 

Recep Tayyip Erdo�an

President of Türkiye 
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Türk�ye Wealth Fund (TWF) 2024 Integrated 
Annual Report has been prepared to evaluate 
the operat�onal and f�nanc�al act�v�t�es for the 
per�od between January 1 and December 31, 
2024, and to d�sclose results to stakeholders. 
Th�s report presents key �nd�cators of TWF�s 
management and �nvestment performance by 
prov�d�ng f�nanc�al statements and addresses 
the env�ronmental, soc�al, and governance 
(ESG) �mpacts created by TWF and �ts portfol�o 
compan�es �n conjunct�on w�th the�r f�nanc�al 
d�mens�ons.

Managed �n l�ne w�th �ts strateg�c �nvestment 
approach, TWF�s portfol�o cons�sts of 32 
compan�es operat�ng across 7 pr�or�ty sectors, 2 
l�censes, and var�ous real estate assets as of the 
end of 2024. TWF a�ms to contr�bute to Türk�ye�s 
long-term growth and susta�nable development 
potent�al through th�s portfol�o.

Th�s report has been prepared by cons�der�ng 
the act�v�t�es carr�ed out by Türk�ye Varl�k Fonu 
Yönet�m� A.�. (the Management Company) on 
behalf of TWF, as well as those of the portfol�o 
compan�es, between January 1 and December 
31, 2024. Integrated Report�ng and F�nanc�al 
Report�ng are generally conducted w�th�n the 
same report�ng per�od. As of 2024, there has 
been a s�gn�f�cant change from the prev�ous 
report�ng per�ods; all Koza Group shares that had 
been owned by the Treasury were transferred 
to TWF pursuant to the Pres�dent�al Decree 
publ�shed �n the O��c�al Gazette No. 32638 dated 
August 20, 2024. Accord�ngly, the Koza Group 

compan�es have been �ncluded w�th�n the scope 
of th�s report.

In the 2024 Integrated Annual Report, the 
report�ng framework used �n prev�ous years 
has been ma�nta�ned, wh�le the depth, data 
qual�ty, and measurab�l�ty of the report have 
been enhanced through a d�g�tal susta�nab�l�ty 
mon�tor�ng platform. To ensure �nformat�on 
secur�ty, the d�g�tal�zat�on of susta�nab�l�ty 
processes, and profess�onal process 
management, the ESG data collect�on process for 
the 2024 Integrated Annual Report was carr�ed 
out for the f�rst t�me through a d�g�tal platform. 
The platform�s user-fr�endly �nterface, log 
traceab�l�ty, mult�-user s�multaneous data entry, 
and central�zed backup features have elevated 
data secur�ty and traceab�l�ty to the h�ghest 
level. Moreover, conduct�ng a data collect�on 
process of th�s scale through a d�g�tal platform �s 
cons�dered the f�rst of �ts k�nd �n Türk�ye.

i. Scope and Compliance of the Report

For any questions, suggestions, or 
feedback regarding the report, please 
contact us via email at info@tvf.com.tr.

The TWF Integrated Annual Report 
is prepared in accordance with the 
Integrated Reporting Framework of 
the International Financial Reporting 
Standards (IFRS) Foundation and in 
compliance with the GRI Universal 
Standards 2021 published by the 
Global Reporting Initiative (GRI).
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The 2024 TWF Integrated Annual Report has been 
subjected to a l�m�ted assurance aud�t based on ESG 
parameters. The govern�ng body of the Management 
Company oversaw the scope and processes of the 
�ndependent assurance engagement and approved 
the publ�cat�on of the f�nal report.

As of 2024, the assurance process conducted for 
the TWF portfol�o compan�es and the Management 
Company has been carr�ed out �n accordance w�th 
the Assurance Engagement Standard 3000 (ISAE 
3000) and the Assurance Engagement Standard 
3410 (ISAE 3410) on Greenhouse Gas Statements. 
Accord�ngly, a l�m�ted assurance report has been 
prepared �n both Turk�sh and Engl�sh as a result of 
the assurance aud�t.

The l�m�ted assurance engagement was conducted 
based on a total of 28 ESG �nd�cators, of wh�ch 19 
relate to env�ronmental and 9 to soc�al performance 
areas. The aud�t covered both the portfol�o 
compan�es w�th�n TWF and the Management 
Company. Compared to the prev�ous year, the 
number of ESG parameters subject to l�m�ted 
assurance �ncreased by 55%. 

The assurance aud�t serv�ce was prov�ded by the 
�ndependent aud�t f�rm PwC Ba��ms�z Denet�m ve 
Serbest Muhasebec� Mal� Mü�av�rl�k A.�. (PwC). The 
full l�st of metr�cs subject to the l�m�ted assurance 
process, together w�th the accompany�ng deta�led 
�nformat�on, �s presented �n the sect�on ent�tled 
�L�m�ted Assurance Statement�.

Limited Assurance Engagement
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a. Companies within the Reporting Framework

TWF’s current portfolio companies as of September 2025 are listed below:

W�th�n the scope of the 2024 Integrated Annual Report, the ent�t�es �ncluded �n susta�nab�l�ty report�ng and 
the compan�es subject to f�nanc�al consol�dat�on have been assessed separately. The company l�sts for 
both scopes have been determ�ned �n accordance w�th the relevant report�ng standards and are presented 
under the sect�on t�tled Report�ng Pr�nc�ples. 
The Management Company and 25 ent�t�es w�th�n TWF�s portfol�o that are operat�onally s�gn�f�cant �n 
terms of ESG �mpact traceab�l�ty have been �ncluded �n the scope of susta�nab�l�ty report�ng. For f�nanc�al 
report�ng purposes, compan�es d�rectly controlled by TWF have been �ncluded �n the f�nanc�al statements 
through the full consol�dat�on method �n accordance w�th TFRS 10 �Consol�dated F�nanc�al Statements.� 
Assoc�ates w�th s�gn�f�cant �n�uence have been accounted for us�ng the equ�ty method, wh�le those 
class�f�ed as f�nanc�al �nvestments have been recorded �n accordance w�th the relevant account�ng 
standards. All compan�es w�th�n the portfol�o have been �ncluded �n the f�nanc�al consol�dat�on.

Financial Services
Company Name (Short Name)	 Ownership Rate	 Stock Exchange and Stock Code
T.C. Z�raat Bankas� A.�. (Z�raat Bankas�)	 100%	 �

Türk�ye Halk Bankas� A.�. (Halkbank)	 91.49%	 BIST (HALKB)

Türk�ye Vak��ar Bankas� T.A.O. (Vak�fbank)	 73.26% 	 BIST (VAKBN)

Türk�ye Hayat ve Emekl�l�k A.�. (Türk�ye Hayat Emekl�l�k)	 98.61%	 �

Türk�ye Kat�l�m Hayat A.�. (Kat�l�m Hayat)	 100%	 �

Türk�ye Kat�l�m S�gorta A.�. (Kat�l�m S�gorta)	 100%	 �

Türk�ye S�gorta A.�. (Türk�ye S�gorta)	 81.10%	 BIST (TURSG)

Borsa �stanbul A.�. (Borsa �stanbul)	 80.60%	 �

TVF F�nansal Yat�r�mlar A.�. (TVF F�nansal Yat�r�mlar)	 100%	 �

TVF Varl�k K�ralama A.�. (TVF VK�)	 100%	 �

TVF Uluslararas� Yat�r�mlar A.�. (TVF Uluslararas� Yat�r�mlar) 	 100%	 �

Energy
Company Name (Short Name)	 Ownership Rate	 Stock Exchange and Stock Code
Boru Hatlar� �le Petrol Ta��ma A.�. (BOTA�)	 100%	 �

Türk�ye Petroller� A.O. (TPAO)	 100%	 �

TVF Enerj� San. ve T�c. A.�. (TVF Enerj�)	 100%	 �

TVF Raf�ner� ve Petrok�mya San. ve T�c. A.�.  
(TVF Raf�ner� ve Petrok�mya)	 100%	 �

TVF AEL Elektr�k Üret�m San. ve T�c. A.�. (TVF AEL)	 100%	 �

Transportation and Logistics
Company Name (Short Name)	 Ownership Rate	 Stock Exchange and Stock Code
Türk Hava Yollar� A.O. (THY)	 49.12%	 BIST (THYAO)

Posta ve Telgraf Te�k�lat� A.�. (PTT)	 100%	 �

TCDD �zm�r L�man ��letmes� (�zm�r L�man�)	 100%	 �

Technology and Telecommunications
Company Name (Short Name)	 Ownership Rate	 Stock Exchange and Stock Code
Türksat Uydu Haberle�me Kablo TV ve ��letme A.�. (Türksat)	 100%	 �

Türk Telekomün�kasyon A.�. (Türk Telekom)	 61.68%	 BIST (TTKOM)

Turkcell �let���m H�zmetler� A.�. (Turkcell)	 26.20%	 BIST (TCELL) NYSE (TKC)

TVF B�lg� Teknoloj�ler� �let���m H�zmetler�  
Yat�r�m Sanay� ve T�caret A.�. (TVF BT)	 100%	 �

TVF Teknoloj� Yat�r�mlar� A.�. (TVF Teknoloj� Yat�r�mlar�)	 100%	 �

Agriculture and Food
Company Name (Short Name)	 Ownership Rate	 Stock Exchange and Stock Code
˙ay ��letmeler� Genel Müdürlü�ü (˙aykur)	 100%	 �

Kayser� �eker Fabr�kas� A.�. (Kayser� �eker)	 9.41%	 BIST (KAYSE)

Türk�ye �eker Fabr�kalar� A.�. (Türk�eker)	 100%	 �

Türk Tar�m A.�. (Türk Tar�m)	 49%	 �

Real Estate
Company Name (Short Name)	 Ownership Rate	 Stock Exchange and Stock Code
TVF �FM Gayr�menkul �n�aat ve Yönet�m A.�. (TVF �FM)	 100%	 �

TVF Gayr�menkul Yat�r�mlar� A.�. (TVF Gayr�menkul Yat�r�mlar�)	 100%	 �

Mining and Iron-Steel
Company Name (Short Name)	 Ownership Rate	 Stock Exchange and Stock Code
Et� Maden ��letmeler� Genel Müdürlü�ü (Et� Maden)	 100%	 �

Kardem�r Karabük Dem�r ˙el�k A.�. (Kardem�r)	 4.41%	 BIST (KRDMA)

Türk Alt�n Hold�ng A.�. (Türk Alt�n Hold�ng)

(formerly named Koza -�pek Hold�ng)	 100%	 BIST  (TRALT) (TRMET) (TRENJ)

Türk�ye Maden San. ve T�c. A.�. (Türk�ye Maden)	 100%	 �

1  On September 19, 2025, follow�ng the sale of shares correspond�ng to 1.53% of Vak�fBank to �nst�tut�onal �nvestors abroad,  
the ownersh�p rat�o decreased from 74.79% to 73.26%.

Introduction About
TWF

About the 
TWF Portfolio

Investments and 
Operations

Sustainability 
Approach

Corporate 
Governance

TWF�s Value 
Creation Model

AppendicesAbout the 
Report



18 19

ABOUT TÜRKİYE 
WEALTH FUND



2120

i. Overview of Türkiye Wealth Fund

a) Türkiye Wealth Fund in Numbers: 

Sectoral Distribution of TWF’s Total Assets

Financial 
Services

72,97% 
Energy

10,23% 

Transportation 
and Logistics

10,79% 

Real Estate

Agriculture and Food

Mining and Iron-Steel

Licenses
Technology and Telecom-

munications

3,68% 

1,05%
0,60% 

0,59% 
0,09% 

ECONOMIC
GOVERNANCE

Total assets 

trillion 

TRY TRY TRY TRY TRY TRY

12,7
Equity 

trillion 
2

Financial sector gross profit 

303,7
billion billion billion milyar TL  

Growth rate 
36%

Growth rate 
39%

Growth rate 

32%
Growth rate 

11%
Growth rate  

16%
Across  

141 projects 

Non-financial  
sector gross profit 

Total profit for  
the period R&D investment worth 

386,2 371,4 5,6 In the GSR Scoreboard 
with an 80% score 

Listed in the  
Borsa İstanbul  

Sustainability Index 

Signatories of the 
United Nations Global 

Compact 
Established  

SDG-aligned targets 

TWF ranks 
20th

6 portfolio 
companies

5 portfolio 
companies

14 portfolio 
companies

20 portfolio companies hold 
ISO 27001 certification, 16 
portfolio companies hold 

ISO 9001, 13 portfolio  
companies hold ISO 50001, 
and 13 portfolio companies 
hold ISO 14001 certification

ENVIRONMENTALSOCIAL

Total employment 

188.631 
people

Training expenditures 
in 15 portfolio

 companies 

15 portfolio companies are carrying 
out energy-efficiency projects. 

The energy savings of 11 of these 
companies: 414,465 MWh.

7 portfolio 
companies operate 

power plants.

Waste management 
in 14 companies; 

water-saving efforts 
in 11 companies

The Management 
Company’s 2024 Scope 
1 and Scope 2 emissions 

decreased by 63.13 tons of 
CO2e compared to 2023.

Renewable energy financing 
of TRY 74.4 billion was 

provided through public 
banks, an increase of 223.5% 

compared to 2023.

Total renewable energy 
generation by six 

portfolio companies: 
97,506 MWh

7 portfolio 
companies 

committed to carbon 
footprint reduction.

The Management 
Company calculated 
its water footprint for 
the first time in 2024.

CSR expenditures 
Donation 

expenditures 

Number of companies 
implementing Corporate 

Social Responsibility 
(CSR) projects 

TRY 
756 million 

TRY  
2.5 billion 

TRY  
2.5 billion 

16

In 2024, the Management 
Company offset both 
Scope 1 and Scope 2 

emissions for the first 
time through YEK-G and 

carbon certificates.
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In l�ne w�th the resolut�on adopted by the Management Company�s Board of D�rectors, the TWF L�cense 
and Concess�on Sub-Fund and the TWF M�n�ng Sub-Fund, both sub-funds of Türk�ye Wealth Fund, have 
been merged under the TWF Istanbul F�nanc�al Center Real Estate Investment Sub-Fund. The name of the 
TWF Istanbul F�nanc�al Center Real Estate Investment Sub-Fund has been changed to TWF Growth and 
Development Sub-Fund. The reg�strat�on of th�s change was announced �n the Trade Reg�stry Gazette No. 
11155 dated September 2, 2024. Furthermore, the dereg�strat�on of the Türk�ye Wealth Fund Management 
Co. BIST Venture Cap�tal Investment Fund�s bylaws from the trade reg�stry was announced �n the Trade 
Reg�stry Gazette No. 11181 dated October 8, 2024.

SUB-FUNDS AFFILIATED WITH TWF:

TWF Market Stability and Equilibrium Sub-Fund TWF Growth and Development Sub-Fund

The Management Company was establ�shed on 
August 26, 2016, pursuant to the Law No. 6741 on 
Establ�shment of Türk�ye Wealth Fund Management 
Company and Amendments �n Certa�n Laws (the 
Establ�shment Law). Accord�ng to the prov�s�ons of the 
Establ�shment Law, the purpose of the Management 
Company �s def�ned as �the establ�shment and 
management of Türk�ye Wealth Fund and �ts sub-
funds �n order to contr�bute to the d�vers�ty and 
depth of �nstruments �n cap�tal markets, to br�ng 
domest�cally publ�c-owned assets �nto the economy, to 
obta�n external assets, and to part�c�pate �n strateg�c, 
large-scale �nvestments.� The Art�cles of Assoc�at�on of 
the Management Company were reg�stered w�th the 
trade reg�stry on December 22, 2016.
Pursuant to Art�cle 37 of Pres�dent�al Decree No. 1, 
publ�shed �n the O��c�al Gazette No. 30474 dated July 
10, 2018, TWF �s one of the �nst�tut�ons a��l�ated w�th the 
Pres�dency. In accordance w�th the second paragraph 
of Art�cle 13 of the Counc�l of M�n�sters Decree, �The 
Cha�r of the Board of D�rectors of the Company �s the 
Pres�dent of the Republ�c of Türk�ye. Any member of the 
Board of D�rectors may be appo�nted as the Deputy 
Cha�r by the Pres�dent of the Republ�c of Türk�ye. The 
Board Members and the CEO shall be requ�red to meet 
the qual�f�cat�ons stated �n the Pres�dent�al Decree.� 
The Ch�ef Execut�ve O��cer and the Members of the 
Board of D�rectors of the Management Company 

The cap�tal of the Management Company amounts to TRY 50,000,000, 
wh�ch has been fully pa�d. All shares of the Company are owned by the 
Pr�vat�zat�on Adm�n�strat�on under the M�n�stry of Treasury and F�nance 
of the Republ�c of Türk�ye. There were no changes �n the cap�tal 
structure dur�ng the f�scal per�od, and the Management Company has 
ne�ther preferred shares nor any treasury shares.

are appo�nted by the Pres�dent �n accordance w�th 
Pres�dent�al Decree No. 3. In accordance w�th the 
Establ�shment Law, the Management Company 
�s subject to the prov�s�ons of pr�vate law and �s 
respons�ble for the management of TWF. Accord�ng to 
Art�cle 5 of the Establ�shment Law, �Assets and r�ghts 
transferred to Türk�ye Wealth Fund and any other asset 
that may be subject to reg�strat�on obta�ned as a result 
of the act�v�t�es carr�ed out by the Company shall be 
reg�stered �n the name of Türk�ye Wealth Fund �n the 
relevant reg�stry or reg�str�es. Türk�ye Wealth Fund 
shall be deemed to have legal capac�ty l�m�ted to the 
reg�strat�on procedures under th�s art�cle.�
As st�pulated �n the f�rst sentence of Art�cle 7 of the 
Establ�shment Law, �The assets of Türk�ye Wealth 
Fund and asset r�ghts transferred to be managed by 
the Company are to be separated from the assets of 
the Company.� In add�t�on, pursuant to Art�cle 1 of the 
Establ�shment Law and w�th�n the framework of the 
operat�ng pr�nc�ples set out �n Art�cle 4 of the Counc�l 
of M�n�sters Decree No. 2016/9429 dated October 17, 
2016, on the Procedures and Pr�nc�ples Regard�ng 
the Structure and Operat�on of Türk�ye Wealth Fund 
Management Company, there are sub-funds a��l�ated 
w�th TWF. The establ�shment, structure, operat�on, 
management, and transact�ons of these funds are 
determ�ned w�th�n the prov�s�ons of the TWF bylaws and 
the Art�cles of Assoc�at�on of the Management Company.

ii. Legal Basis
The purpose of TWF�s establ�shment �s to contr�bute to the d�vers�ty and depth of �nstruments �n 
cap�tal markets, to ensure the �nclus�on of publ�cly owned domest�c assets �n the economy, to 
support the �n�ow of external resources, and to part�c�pate �n strateg�c and large-scale �nvestments. 
Accord�ngly, the Management Company was establ�shed to found and manage Türk�ye Wealth Fund 
and �ts a��l�ated sub-funds. Gu�ded by an econom�c development approach, the Management 
Company shapes �ts bus�ness processes accord�ngly and carr�es out �ts act�v�t�es e�ect�vely.

iii. Capital and Shareholding Structure

Portfolio Companies

Real Estate

Licenses
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S�nce the 2000s, sovere�gn wealth funds� 
(SWFs) �n�uence on the global economy has 
stead�ly �ncreased, becom�ng the �nst�tut�onal 
embod�ment of states� goals to enhance econom�c 
pred�ctab�l�ty, �mprove prosper�ty for future 
generat�ons, and dr�ve development through 
strateg�c �nvestments. These funds, wh�ch make 
long-term cap�tal �nvestments �n pr�or�ty areas 
such as energy, technology, �nfrastructure, 
healthcare, and f�nance, are today among the 
ma�n �nstruments that strengthen countr�es� 
econom�c res�l�ence worldw�de.2  Sovere�gn 
wealth funds may be establ�shed for var�ous 
purposes, such as ut�l�z�ng surplus revenues, 
manag�ng ex�st�ng publ�c assets more e��c�ently, 
or generat�ng sav�ngs and accumulat�on. The�r 
common object�ves are to support econom�c 
d�vers�f�cat�on, act as a bu�er aga�nst market 
�uctuat�ons, and prov�de a f�nanc�al foundat�on 
for countr�es� long-term development pol�c�es. 
Accord�ng to data from the Internat�onal Forum 
of Sovere�gn Wealth Funds (IFSWF), as of 2024, 
there are more than 170 act�ve sovere�gn wealth 
funds worldw�de. These funds collect�vely manage 
assets exceed�ng 13 tr�ll�on US dollars.3

Sovere�gn wealth funds are categor�zed �nto 
four ma�n groups based on the�r purpose of 
establ�shment: sav�ngs funds, stab�l�zat�on funds, 
strateg�c development funds, and hybr�d funds.4  
TWF �s a strateg�c development fund; such funds 
a�m to deepen domest�c markets and strengthen 
econom�c �ndependence �n cr�t�cal sectors 
through d�rect �nvestments. In th�s context, TWF 
�s pos�t�oned as Türk�ye�s strateg�c development 
fund, seek�ng to leverage nat�onal assets and 
resources to support susta�nable growth.
The econom�c and geopol�t�cal transformat�ons 
tak�ng place globally are repos�t�on�ng publ�c 
�nvestment �nstruments as mult�d�mens�onal 
actors that pursue f�nanc�al returns wh�le 
serv�ng nat�onal object�ves. In th�s context, 
sovere�gn wealth funds are at the center not 
only of econom�c transformat�on but also 
of technolog�cal, soc�al, and env�ronmental 
transformat�on, undertak�ng the m�ss�on of 
enhanc�ng countr�es� long-term compet�t�veness. 
Global SWF reports reveal the tang�ble �mpact of 
th�s m�ss�on, show�ng that �n the past f�ve years 
alone, sovere�gn wealth funds have �nvested 618.5 
b�ll�on US dollars �n emerg�ng markets.5 

iv. Roadmap of Türkiye Wealth Fund

a. Founding Purpose of Türkiye Wealth Fund

As part of this global perspective, TWF contribu-
tes to Türkiye’s long-term value creation goals and 
continues to strengthen the resilience, depth, and 
transformation capacity of the national economy 
through its investments in strategic sectors. 

2  Monk, A. H. B., D�xon, A. D., & Ashby, H. (2011). Sovere�gn wealth funds: Leg�t�macy, governance, and global power. Pr�nceton Un�vers�ty Press.
3  Sovere�gn Wealth Fund Rank�ngs, 2025, Global SWF, https://globalswf.com
4  Internat�onal Forum of Sovere�gn Wealth Funds [IFSWF]. (2023). What �s a Sovere�gn Wealth Fund? https://�fswf.org/what-�s-a-sovere�gn-wealth-fund
5  Global SWF (2025). 2025 Annual Report: SOIs Soar�ng to New He�ghts. e. https://globalswf.com/reports/2025annual 
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A multi-stakeholder 
approach, sustainable 
development goals, and 
ethical business practices 
are among the Forum�s core 
principles.

Ethical �nancial practices, 
sustainable development, 
and international 
cooperation in �nancial 
regulation are among the 
Institute�s key principles.

WEF aims to promote 
cooperation between public 
and private sector leaders 
to develop solutions to 
global, regional, and sectoral 
challenges.

IIF seeks to strengthen the 
stability and sustainability of 
the global �nancial system by 
enhancing policy dialogue and 
cross-sector collaboration.

Founding Objective Key PrinciplesOrganization Year

1971

1983

The Santiago Principles 
cover topics such as self-
assessment, accountability, 
and transparency of 
investment policies.

IFSWF aims to support sovereign 
wealth funds in operating in 
line with the principles of good 
governance, transparency, and 
accountability.

2009

Accountability, transparency, 
and the strengthening of 
high corporate governance 
standards are among the 
organization�s core values.

ICGN aims to promote 
the adoption of corporate 
governance and investment 
management standards to 
support e�cient markets and 
sustainable economies.

1995

v. Memberships
TWF places great �mportance on conduct�ng �ts operat�ons �n l�ne w�th globally recogn�zed 
governance pr�nc�ples. Accord�ngly, �t holds membersh�ps �n reputable organ�zat�ons such as the 
World Economic Forum (WEF), the Institute of International Finance (IIF), the International Forum 
of Sovereign Wealth Funds (IFSWF), and the International Corporate Governance Network (ICGN).
These membersh�ps enable TWF to benef�t from the best �nternat�onal pract�ces �n �ts dec�s�on-
mak�ng and �mplementat�on processes, ensur�ng that �ts �nvestment pol�c�es are conducted 
�n accordance w�th the pr�nc�ples of transparency and accountab�l�ty. They also prov�de an 
opportun�ty to strengthen strateg�c approaches developed �n l�ne w�th Un�ted Nat�on�s Susta�nable 
Development Goals (SDGs) through global collaborat�ons.
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