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Creditwest Bank Limited 

F i n a n c i a l  D a t a 1H2017** 2016* 2015* 2014* 2013* 

Total Assets (000 USD) 600,429 599,254 618,144 601,767 540,608 

Total Assets (000 TRY) 2,111,589 2,116,444 1,797,317 1,395,438 1,151,712 

Total Deposit (000 TRY) 1,800,690 1,851,037 1,634,985 1,226,624 982,689 

Total Net Loans (000 TRY) 1,333,317 1,349,424 1,181,439 872,795 709,210 

Equity (000 TRY) 170,555 162,355 120,943 101,042 81,751 

Net Profit (000 TRY) 21,569 30,470 21,576 22,557 20,714 

Market Share (%)  9.09 9.66 10.19 9.47 8.68 

ROAA (%) n.m. 1.97 1.76 2.25 2.69 

ROAE (%) n.m. 27.28 25.28 31.31 35.95 

Equity/Assets (%) 8.08 7.67 6.73 7.24 7.10 

Capital Adequacy Ratio (%) 14.52 13.25 12.71 12.99 12.45 

Asset Growth Rate (Annual) (%) - 17.76 28.80 21.16 37.66 

* End of year  ** Unaudited Figures 

Overview 
Creditwest Bank Ltd. (hereinafter referred to as Creditwest Bank or the Bank), the Altınbaş Family’s 
first financial institution, was established in the Turkish Republic of Northern Cyprus (TRNC) under 
the name of Altınbaşbank in 1994 before changing its name to Creditwest Bank in 2006. The Bank 

offers modern banking services principally to privately owned enterprises as well as individuals  
through its 12-branch network in the cities of Nicosia (Lefkoşa), Famagusta (Magosa), Kyrenia 
(Girne) and Güzelyurt. Furthermore, the Bank provides insurance, factoring, leasing, investment and 

credit card payments amenities via its five financial affiliates; Creditwest Insurance, Creditwest 
Finance, Creditwest Factoring, Euro-Mediterranean Investment Company Ltd. and Starcard Banka 
Kartları Ltd. All shares of the Bank belong to members of the Altınbaş Group, which carries out its 
operations principally in the sectors of energy, finance, jewellery, logistics and educations. The 

Group’s prime business activities are based in Turkey, the TRNC, Albania and Ukraine.  
 

Despite sound growth in net profit and progress in profitability metrics in line with the sector 

average in FY2016, Creditwest Bank’s gross non-performing loans portfolio deteriorated to TRY 
107.9mn from TRY 63.3mn with an increase of 70.48% and the NPLs ratio increased to 7.67% 
from 5.16% and thus the Bank’s NPLs ratio exceeded the Sector average. It is also noted that while 

the Sector’s NPL ratio displayed a decrease in FY2016, the Bank’s ratio increased and diverged 
negatively from the sector. On the other hand, the Management successfully completed the 
collection from NPLs portfolio amounting to TRY 14.8mn during the first half of ongoing year and 

targeted year end 2017 NPLs of TRY 90mn (1H2017: TRY 98.9mn). Notwithstanding the increase in 
NPLs, we affirmed the Bank’s rating notes taking consideration the remarkable increase in net 
profit, improvement in capitalization level, collection success and collateral level of loans. 

 

Strengths 

• Proven earnings power and above the sector average profitability 

indicators  

• Improved and adequate capitalization level beyond the regulatory 
level, despite staying below the sector average over the reviewed 

period, ensuring a buffer against potential incidental losses  

• High market presence coupled with competitive edge as the third 

largest bank  

• High Tier 1 capital share among total shareholders’ equity along 
with continuity of large percentage of profit retention policy 

donating to the capital base and empowering sustainability and 

further growth 

• Continuity of growth performance in all core banking fields, 
despite deceleration  

• Collection success from non-performing loans portfolio  

Constraints 

• Deterioration in non-performing loans portfolio persisting throughout FY2016 

and the NPLs ratio slightly exceeding the sector average  

• Although in line with the regulations, below sector average low loan loss 
coverage ratio exerting pressure on asset quality to a certain extent 

• Isolated economic and political structure of the TRNC coupled with the limitations 

of island economy mostly dependent on tourism and education representing a 

major complication for the sector’s development 

• Sector-wide structural maturity mismatches and short maturity profile of 
collected funds  

• Macroeconomic dependency on social, economic and political risks due to close 

ties with Turkey 

• Despite still manageable, steady growth in cash loans concentrations increasing 

risk level 
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