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NUROL YATIRIM BANKASI A.S.

JCR Eurasia Rating has evaluated “Nurol Yatirnm Bankasi A.S.” in the investment
grade category with very high credit quality, affirmed the Long-Term National Issuer
Credit Rating at ‘AA (tr)’ and the Short-Term National Issuer Credit Rating at
‘J1+ (tr)’ with ‘Stable’ outlooks. The Long-Term International Foreign and Local
Currency Issuer Credit Ratings and outlooks were also determined as ‘BB/Stable’ in
line with sovereign ratings and outlooks of the Republic of Tlrkiye.

“Nurol Yatirnhm Bankasi A.S. ” (hereinafter referred to as “Nurol Bank” or “the
Bank”), established in 1999, is a specialized investment bank and a core member of
the Nurol Group. Dominantly owned by Nurol Holding A.S. (FYE2025: 96.33%), the
Bank provides high-value-added services across its Investment Banking, Corporate
Banking, and Private Banking segments. Its operations are centered on delivering
"tailor-made" financial solutions, including project and structured finance, corporate
lending, and asset management.

As of FYE2025, Nurol Bank has three subsidiaries: “Nurol Portfdy Yonetimi A.S.”, “Nurol
Varlik Kiralama A.S.”, and “Ortak Varlik Yonetim A.S.” and employs a total of 159 people
(FYE2024: 133). The Bank operates from its headquarters in Istanbul and a branch in
Ankara.

Key rating drivers, as strengths and constraints, are provided below:

Strengths Constraints

e Robust performance in net interest e Sectoral concentration in the loan
income and operational revenue growth portfolio in the reviewed period,

in FY2025, e Exposure to heightened operating
e Satisfactory capital buffers in the environment risks and macroeconomic
reviewed period, sensitivity.

e Healthy asset quality characterized by

14.85 10.76 1310 Iow non.-performi_ng loan ratios, _
¢ Diversified funding structure supporting
0 financial flexibility, despite short-term
ROAA (%) weighted borrowing profile of the sector,
15.26 10.94 e Compliance with corporate governance
625 20| practices and  well-established  risk
0 management organization together with
ROAE (%) successful track record in the sector.
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onsidering the aforementioned points, the Bank’s Long-Term National Issuer Credit
0 Rating has been affirmed at *AA (tr)’. The Bank’s near-stable net interest margins,
Equity / Assets (%) adequate capitalization structure, ability to access international funding markets and
15.79 17.09 1332 shareholding structure as well as sectoral concentration risk and existing risks in the
r— markets and business environment have been evaluated as important indicators for the
0 stability of the ratings and the outlook for Long and Short-Term National Issuer Credit
CAR (%) Ratings are determined as ‘Stable’. The Bank’s attainability of the indebtedness
20.99 21.24 21.63 C indicators, capital and funding structure, profitability margins and sustainability of
demand in the market will be closely monitored by JCR Eurasia Rating in the upcoming
20 periods. The macroeconomic indicators in national and international markets, as well
Asset Growth Rate (%) as market conditions and legal framework about the sector will be monitored as well.
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