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JCR Eurasia Rating, has evaluated the “Indeks Bilgisayar Sistemleri Miihendislik San.
ve Tic. A.S.” in the high investment level category and revised the Long-Term National
Issuer Credit Rating from *AA (tr)’ to ‘AA+ (tr)’ and the Short-Term National Issuer Credit

Chief Analyst Rating at ‘J1+ (tr)’ with ‘Stable’ outlooks. On the other hand, the Long Term International
Bora Pakylrek Foreign and Local Currency Issuer Credit Ratings and outlooks were assigned as
+90 212 352 56 73 ‘BB/Negative’, as parallel to international ratings and outlook of Republic of Turkiye.
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indeks Bilgisayar Sistemleri Miihendislik San. ve Tic. A.S. (hereinafter referred to as ‘Indeks
Bilgisayar’ or ‘the Company’ or ‘the Group’) was established in 1989. Indeks Bilgisayar is a
distributor that provides leading international brands in the IT sector with its dynamic

Analyst structure and innovative perspective since 1989. The main activity of the Company is; to do
Melda Narin wholesale trade by supplying all kinds of information products from domestic and abroad in
+90 212 352 56 73 the IT sector. The Company purchases the merchandise from domestic and international
melda.narin@icrer.com.tr suppliers and through its distribution network sells them to the customers in domestic
market. The Company has been quoted on the Borsa Istanbul Stock Exchange (BIST) since
RATRNES o, 2o 2004 and 57,53% of its shares are publicly traded on the BIST with the ticker symbol “*INDES”
as of the reporting date.
National AA+ Ji+ .
HE (tr) (tr) Indeks Bilgisayar carries out its operations via its headquarters in Istanbul along with two
on e ooks | Stable  stable branches located in izmir and Ankara, contact offices in Diyarbakir and Elazig. The ultimate
— mtemational BB - controlling shareholder of the Company is Nevres Erol Bilecik with shares of 40.10%.
crzsc‘l;ter International )
RRn) Outlooks Negetive ) Key rating drivers, as strengths and constraints, are provided below.
International
LC ICR 52 .
Intematioral Strengths Constraints
Outiooks contve ’ e Catering to local demand in line with eOperating in a tough competitive market
National ) i acceleration of digitalization provides steady put pressure on profitability indicators in
e R revenue growth, line with industry,
s fntermational - - e Ongoing cash surplus position providing e Dependence on imports in the product
[nternational - - financial resilience as of FYE2021 and 1H2022, range,
Foreign B8 ) ¢ Mitigating concentration risk through e The geopolitical risks stemming from the
Currenc Negative
Sovereign™ . ! ( QBB ) diversified client base and product range, Russia-Ukraine  tension and  global
*AssignedbyJC:l;::nucgls, g o Asset-light business model provides agility in recession concerns increasing
. operations, uncertainties.
EBITDA Margin (%) « Providing a natural hedge in a certain extent
2.65 3.26 50 through foreign currency-based revenue
—"° { composition,
0.0 o Competitive advantages provided by

distributorship agreements with globally known

ROAE (%)
brands and wide distribution network,

26.96 49.66 [ 1000 e Reputable brand name with a proven
0.0 successful track record and its long-lasting
Current Ratio presence in the sector.
117 e High compliance with corporate governance
1.16 - 1.2 practices owing to listed status.
——"°
F1.2
11 Considering the aforementioned points, together with such additional support factors equity
Adj. Debt/Capital (%) structure, profitability, distribution network, market efficiency in the market, EBITDA
56.45 5078  60.0 generation capacity and past credentials, the Group’s the Long-Term National Issuer Credit
‘\. | 0.0 Rating has been upgraded to “"AA+ (tr)”. Trends of the existing risks in the markets and
40.0 business environment have been evaluated as important indicators for the stability of the
EBITDA/Adj.Interest ratings and the outlooks for Long and Short-Term National Issuer Credit Ratings are
(x) determined as ‘Stable’. The Company’s know-how track record, asset size and quality,
8.32 10 liquidity profile, sales performance, equity-debt level will be closely monitored by JCR Eurasia
‘NT [ Rating in upcoming periods. The macroeconomic indicators at national and international
0 markets, as well as market conditions and legal framework about the sector will be monitored
2020 2021 as well.

Copyright © 2007 by JCR Eurasia Rating. Maslak Mahallesi Tasyoncasi Sokak No:1/F F2 Blok Kat:2 34485 Sariyer/Istanbul/Tiirkiye 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 and information/clarifications
provided by the Company. However, JCR Eurasia Rating does not guarantee the truth, accuracy and adequacy of this information. JCR Eurasia Rating ratings are objective and independ
opinions as to the creditworthiness of a securlty and issuer and not to be idered a r dation to buy, hold or sell any security or to issue a loan. This rating report has been
composed within the methodologi g ed with and certified by the SPK (CMB-Capital Markets Board of Tiirkiye), BDDK (BRSA ion and Supervision Agency) and

internationally accepted rating prlnc:ples and guidelines but is not covered by NRSRO regulations. http://www.jcrer.com.tr



mailto:bora.pakyurek@jcrer.com.tr
mailto:deniz.ustabas@jcrer.com.tr

