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Company Overview
Sector: Factoring

Publishing Date: 14/03/2018 Financial Data 2017* 2016* 2015* 2014* 2013*
Senior Chief Analyst Total Assets (000 USD) 549,008 477,528 517,811 518,160 500,660
Gokhan IYIGUN Total Assets (000 TRY) 2095369 1,686,534 1,505,588 1,201,561 1,066,607
+90 21235256 73 Equity (000 TRY) 205,138 170,103 143,644 104,972 109,114
gokhan.iyigun@jcrer.com.tr
Net Profit (000 TRY) 33,847 23,281 23,679 3,822 1,348
RATINGS
Long  Short Market Share (%) 3.61 3.48 3.70 3.69 3.75
Foreign Currency ~ BBB- A-3 ROAA (%) 2.24 1.80 2.11 0.08 -0.05
fy [oca! Currency - BBB- - A3 ROAE (%) 22.60 18.27 2295 0.85 -0.42
oo O Sl Suble Equity/Assets (% 9.79 10.09 9.54 8.74 10.23
g utloo! it t: .7 . . N .
£ LC  Stble Stable quity/Assets (%)
ssue Rating . NPL (%) 8.45 10.56 11.03 10.93 12.04
Local Rating A(Trk) A-1(Ttk) Growth Rate (%) 24.24 12.02 25.30 12.65 3218

* Audited consolidated financial statements
Outlook Stable  Stable

National

Vakif Finansal Kiralama A.§. (hereinafter referred to as Vakif Leasing or the Company),

Issue Rating A-(Trk) A-1(Trk) K K : . K X .
offering leasing services for the investment support of domestic and international assets and
Sponsor Support “ i capital goods needed by Small and Medium Size Enterprises (SMEs), was founded in 1988 and
i AB - has been publicly traded since 1991 (with a 22.54% free float rate of its TRY 109mn paid-capital

Foreign Currency ~ BBB- = as of FYE201 7).

Local Currency BBB- - . . . .
P Tirkiye Vakiflar Bankas: T.A.O., a large-scale and mostly publicly capitalized commercial
able -

Outlook bank in Turkey, is the controlling shareholder of the Company with a 58.71% stake, followed by

. B T Giineg Sigorta A.S. with 15.65%. Both the stated shareholders of the Company listed on the
= i Borsa Istanbul (BIST). Vakif Leasing had a staff force of 74 (FYE2016: 54) and a subsidiary

named Vakaf Sigorta Aracilik Hizmetleri Ltd.$ti. with an 84.85% stake as of FYE2015.

Sovereign™

Growth Rate (%)

5218 2530 2404 [ 90 The Company carries out its operations through its headquarters in Istanbul and five branches
w in Ankara, Adana, Bursa, Izmir and Antalya as well as in the widespread branch network of
0 Vakifbank.
Market Share (%)
375 349 370 a6l 4 The Company’s long term national grade was upgraded one notch to ‘A- (Trk)’ with a ‘Stable’
3.48 .
e | outlook.
ROAE (%) -3 Strengths Constraints
2295 2260 _ . .
042 085 ol 0 ® Reputable and robust capital structure e Improved but above sector NPL ratio
—_— " |0 e . . . .
e Better profitability indicators despite the together with comparatively high collateral
ROAA (%) - 50 deteriorated sector figures level, restraining asset quality but also
(-] . . .. .
2 s 220 s o Improved sustainability of profit generation generating potential of positive impact on
*O;Cﬁ_l’fB/._\_,_’. capacity future profitability indicators
- O .
L 5 e Ascending asset quality and relieved liquidity ~ ® Below sector average equity level, common
Equity/Assets (%) position leading to decrease in risk characteristic of bank related companies
perception e Increasing interest and foreign exchange
10.23 954 1009 979 [ 15 . . . .
874 10 e Diversified funding sources rates environment, potentially tightening the
o._____.______._____-o--___. - ) ] ) J
-5 ® Benefits of being a bank affiliate company net interest margin
NPL (%) . : e Volatilities imposed on non-bank FIs’ asset
109 - 20 ® High compliance to corporate governance ) ) i
120 1071100106 g5 and net income h by al
: . growth by several incentives
—_— practices ‘
o such as Credit Guarantee Fund (CGF)

2013 2014 2015 2016 2017

Copyright © 2007 by JCR Eurasia Rating. 19 Mayis Mah., 19 Mayis Cad., Nova Baran Plaza No:4 Kat: 12 Si§li-fSTANBUL Telephone: +90(212)352.56.73 Fax: +90 (212) 352.56.75 Reproduction is prohibited except by
permission. All rights reserved. All information has been obtained from sources JCR Eurasia Rating believes to be reliable. However, JCR Eurasia Rating does not guarantee the truth, accuracy and adequacy of this
information. JCR Eurasia Rating ratings are objective and independent opinions as to the creditworthiness of a security and issuer and not to be c idered a rec lation to buy, hold or sell any security or to
issue a loan. This rating report has been c 1 within the hodologies registered with and certified by the SPK (CMB-Capital Markets Board of Turkey), BDDK (BRSA-Banking Regulation and Supervision
Agency) and internationally accepted rating principles and guidelines but is not covered by NRSRO regulations. http://www.jcrer.com.tr




