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ÇELİK MOTOR TİCARET A.Ş. 
 
Rating Summary 

 

 
 
Çelik Motor Ticaret A.Ş. (“Çelik Motor”) was founded in Istanbul on 
February 26, 1960. The Company provides operational long-term car 
rental services to organizations and individuals under the brand name of 
“GarentaPro” and also offers short-term car rental services with the 
“GarentaDay” brand. Çelik Motor operates via the www.ikinciyeni.com web 

site in the 2nd hand automotive market by conducting online auction sales. 
Çelik Motor is also the distributor of KIA brand in Turkey carrying out 
marketing and sales activities of vehicles and spare parts. 
 
Following our comparative analysis of the sector and examination of 
financial/operational risks carried by the Company, as well as its domestic 
market position, Çelik Motor received a (National) long term rating of (TR) 

“A+” and (National) short term rating of (TR) A1. 
 
Strengths and Risks 

 
 
Strengths 

 

 The holding company it is affiliated with (Anadolu Endüstri 
Holding) has a strong and respected position in the sector.  

 The Company's funding sources are well diversified.  
 Foreign currency obligations stemming from operational leasing 

are balanced through contracts with foreign exchange receivables, 
and measured with the efficiency tests.  

 
Risks 
 

 Performance of the Company is parallel to the performance of the 
highly volatile automotive industry. 
  

 The Company carried net foreign currency liabilities as of the end 

of 2014, being exposed to foreign exchange risk

http://www.ikinciyeni.com/
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Outlook 

 
 
The main factors that may affect the overall appearance of the Company in the short-term period are as follows: 
 
• The reflection of the currently experienced and possible future depreciation of the Turkish Lira on the list price of 
vehicles may lead to shrinking demand. 
• A sudden contraction in the sector may reduce the value of 2nd hand vehicles used in both short and long term 

leasing. This can affect the market value of the Company's existing car park. 
• Maintaining the market share of the KIA brand which its distribution is undertaken, is important in terms of 
profitability and growth of the Company. 
• The Company's foreign currency liabilities exceed its foreign currency assets. Effective management of this short 
position is important for the profitability of the Company. 
 

Considering these factors, the Company’s outlook is considered to be “stable” both in the short term as well as 
long-term. 

 
Economic Outlook and Analysis of the Sector  

 
 
The decline in commodity prices in 2015, the US Federal Reserve's interest rate increase of 0.25 percentage points, 

trend of the economic activity witnessed in the Euro Zone and concerns on impact of the slowdown in China’s 
economy on the developing countries has shaped the agenda of the global economy. Prominent developments in 
2015 led to the tightening of global liquidity conditions and growth in the global economy has experienced a loss of 
momentum compared with the previous year. The International Monetary Fund (IMF) has estimated a global 
economic growth of 3.1% in 2015 following a 3.4% growth in 2014. This slowdown is caused by the provision of a 
less favorable environment for the developing countries by the global conjuncture, as well as growth below 
expectations in developed countries due to temporary factors. 

 
Turkey's economic growth increased by a flat rate of 4% in the third quarter of 2015 compared to the same quarter 
of the previous year. Thus, the GDP reached the fastest annual increase since the first quarter of 2014. 
Accordingly, Turkey's economy recorded a 3.4% growth in the first nine months of last year compared to the same 

period of 2014. Looking at the details of data on the economic growth in Turkey; growth mainly resulted from the 
rise in household consumption expenditure, the increase in public spending, the harvesting period in the 

agricultural sector and the increase of activities in the service sector, particularly finance and insurance. The 
volume of imports has decreased significantly with the positive effect of the low level of energy prices in the third 
quarter of the year. In this context, imports provided a 0.3 percentage point contribution to growth in the third 
quarter. Although exports have adversely affected growth, a diminishing effect was noted compared to the previous 
quarter. Thence, net exports bringing down growth in the last three quarters has contributed to a rise in GDP again 
as of the third quarter of 2015. When we look at the share of the basic economic activities in the economic growth 
over the years, it is seen that the service sector grabbed the highest share. The observed increase in share of the 

industry in economic growth during the last period is remarkable. In particular this is due to the accelerated 
demand in the automotive sector which is one of the leading sectors of the economy. 
 
These data show that growth in 2015 is based on consumption and imports. The low rate of growth has decreased 
Turkey's foreign trade deficit and the current account deficit. The significant decline in the inflow of external 
resources has also been effective. Issues such as reduction in exports in Dollar terms to Euro Zone countries which 
are Turkey’s major export markets and problems in other major markets such as Russia and Iraq have played a 

significant role on a contraction trend in the export volume of Turkey. In parallel with the decline in energy and 
commodity prices, the foreign trade deficit has decreased with the decrease in imports and the current account 
deficit continued its downward trend. As a result, the current account deficit has declined by 26% in 2015 
compared to 2014 and decreased to 32 billion dollars. Thus, the current account deficit in 2015 is expected to fall 
below 5% of GDP. 
 

Growth performance of developing countries in 2015 remained in low levels compared to pre and post global crisis 
era. In particular, loss of growth momentum in China, the world's second largest economy, has been a factor which 
increased concerns about the global economy. Turkey's industrial production, adjusted for the calendar effect, 
increased by 4.5% in 2015 compared to the previous year. Considering the close relationship between industrial 
production and GDP data in Turkey, this shows us that the medium-term program goals are accessible. According 
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to the revised medium-term program revealed in January 2016, forecast for 2015 is raised from 3.0% to 4.0% and 

the growth forecast for 2016 is 4.5%. Growth for 2017 and 2018 is estimated to be 5% in the medium-term 
program. 
 
According to the data released by the World Bank, the number of motor vehicles per thousand people in developed 
countries such as Germany and France is about 500-600, while ranging around 300-400 in developing countries 
such as Bulgaria and Romania. According to Turkish Statistical Institute data, the number of motor vehicles per 
thousand people in Turkey is still around 200 and the number of cars per thousand people is around 120. 

Therefore, car sales in Turkey are expected to continue to grow. 
 
According to the Automotive Distributors’ Association (ODD) data, total market for cars and light commercial 
vehicles in Turkey has increased by 26.1% in 2015 compared to the previous year and amounted to 968,017 units. 
The figure for 2014 was 767,681. Car sales increased by 23.54% in 2015 compared to the previous year, reaching 
to 725,596 units. Total light commercial vehicle market has reached to 242,421 units in 2015, an increase of 

34.42% compared to the previous year’s figure of 180,350.  
 

Annual trend of the total retail market in Turkey is as follows: 
 
 

 
 
 

Company Overview 

 
 
Çelik Motor was founded as a limited company on February 26, 1960 and then became a joint stock company on 
May 14, 1970. Since 2005 the Company has been providing operational long-term car rental services to institutions 
and individuals under the "Çelik Motor Filo" brand and also offering short-term car rental services through 
“Garenta” brand name. Çelik Motor operates via the www.ikinciyeni.com web site in the 2nd hand automotive 

market by conducting online auction sales. Çelik Motor is also the distributor of KIA brand in Turkey since 2001, 
carrying out marketing and sales activities of vehicles and spare parts. The market share of KIA as of end 2015 
was 1.9%. The Company has declared that it is one of the top 3 companies in the sector with a market share close 
to 10%.  
 

100% of the Company's share capital is owned by Anadolu Group. 68% of Anadolu Group’s capital is owned by 

Yazıcılar Holding and the remaining 32% belongs to Özilhan Sınai Yatırım A.Ş. 
 
The capital structure of ÇELİK MOTOR is as follows: 
 
 

ÇELİK MOTOR Capital Structure 

Shareholder Amount (TL) Share (%) 

Anadolu Endüstri Holding A.Ş. 32,000,000 100.00 
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It was decided at the Extraordinary General Shareholders’ Meeting held on February 2014 that the share capital of 

TL 30,000,000 to be increased by TL 2,000,000 and this increase to be met by the 2014 reserves. This capital 
increase transaction was completed on February 25, 2014. In addition, Anadolu Endüstri Holding A.Ş. acquired the 
Company's 15,443 shares in February 2014 and became the sole shareholder.  
 
Anadolu Endüstri Holding’s foundations were laid in the 1950s and established as holding on November 24, 1969 in 
order to be managed under a corporate structure in line with the growth rate. Companies operating in sectors such 
as beverage, automotive, retail, finance, information technology, energy, food, real estate and health are included 

within and managed by the Anadolu Endüstri Holding.  
 
 
The division of tasks in the ÇELİK MOTOR Board is as follows: 
 

ÇELİK MOTOR Board of Directors 

Name Title 

Mehmet Kamil ESER Chairman 

İbrahim YAZICI Vice-chairman 

Tuncay ÖZİLHAN Board Member 

Nilgün YAZICI Board Member 

Süleyman Vehbi YAZICI Board Member 

Tülay AKSOY Board Member 

Hülya ELMALIOĞLU Board Member 

Salih Metin ECEVİT Board Member 

Mehmet Hurşit ZORLU Board Member 

 
Anadolu Group has been operating in the automotive industry with various companies since the early 1960s. 

Anadolu Isuzu Otomotiv Sanayi ve Ticaret A.Ş. (Anadolu Isuzu) is one of medium size bus manufacturing firms 
established by Isuzu Motors and Itochu Co. joint venture. The main activity of the company is the production and 
marketing of light trucks and medium-sized buses. 
 

Anadolu Endüstri Holding A.Ş.’s capital structure is as follows: 
 

Anadolu Endüstri Holding A.Ş. Capital Structure 

Shareholders 
Share Amount 

(TL) 
Shares Held 

(%) 

Yazıcılar Holding A.Ş. 178,831,368 68.00 

Özilhan Sinai Yatırım A.Ş. 84,155,895 32.00 

Other 12,737 0.005 
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ÇELİK MOTOR Balance Sheet and Income StatementS 

 
 
 

Main Balance Sheet Items (TL ‘000’) 

 31 Dec. 2013 31 Dec. 2014 

Assets Used in Leasing 
Activities (Short Term) 

43,661 164,511 

Current Assets 287,463 326,238 

Assets Used in Leasing 
Activities (lONG Term) 

522,546 762,396 

Fixed Assets 693,007 808,366 

Total Assets 980,470 1,134,604 

Short Term Liabilities 393,538 516,116 

Long Term Liabilities 337,549 450,918 

Equity 249,383 167,570 

Paid-in Capital 30,000 32,000 

Non-controlling Interests 43,989 - 

Total Liabilities 980,470 1,134,604 

 
Overall Çelik Motor's financial statements show a total asset increase by 16% compared to the previous period, 
reaching to TL 1,134,604,000. The net profit has increased by 855% compared to last year, to TL 49,759,000. The 
Company has transferred 67.16% shares of Antor which he held to Anadolu Endüstri Holding. 7.79% of ABank 
shares and other financial assets owned by the Company’s subsidiary Antor were removed from the list of financial 
investments with the transfer of shares of Antor. The negative difference resulted from the disposal of ABank 

shares which were recorded on market value until the disposal date was shown on “transactions between entities 
under common control” within the shareholders’ equity.  
 
As a result of the transfer procedures, the Antor shares, as well as 33.58% of shares of Anadolu Elektronik Aletler 

Pazarlama ve Ticaret A.Ş. and 57.08% of Antek shares owned by Çelik Motor were no more included within the 
scope of consolidation since the Company had no decisive control over the subsidiaries. The negative difference of 

TL 87 million resulted from this transaction has been entered in the accounts on “transactions between entities 
under common control” within the shareholders’ equity. Therefore, the Company's equity recorded a 33% decline in 
2014 compared to the previous year. 
 
 

Main Income Statement Items (TL ‘000’) 

 31 Dec. 2013 31 Dec. 2014 

Revenues 829,194 1,053,139 

Cost of Sales 692,794 862,137 

Main Operating Profit 59,961 102,851 

Gross Profit / Loss 136,400 191,002 

Operating Profit 59,961 102,851 

EBITDA 106,442 157,024 

Net Profit 5,813 49,759 

 
 
Following the resolution reached in 2014 the Company has applied to the Capital Markets Board to issue bonds / 
bills of various composition and maturity in domestic capital markets worth up to TL 200 million for qualified 

investors without a public offering. In this context, Çelik Motor finally issued bonds worth TL 100 million with 729 
day term and floating rate on September 17, 2015. 
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In order to meet its financing needs in direct proportion with the growth rate and to diversify its available financial 

resources and portfolio, the Company also provided a syndicated loan along with the TL bonds issued. The 
Company has provided a syndicated loan with the participation of various banks operating in domestic and 
international markets for a total of 125 million Euros for 4 years, with monthly repayments and with a grace period 
of 1 year. The interest rate for the loan was Euribor + 3.95%. 
 
Ratio Analysis 

 
 

Financial ratios 2014 2013 

Net Working Capital (NWC) / Total Assets -0.17 -0.11 

Net Sales / Total Assets 0.93 0.85 

 

Liquidity Ratios 2014 2013 

Current Ratio 0.63 0.73 

Acid Test 0.61 0.55 

Cash Ratio 0.02 0.03 

Inventory / Current Assets 0.04 0.25 

Inventory / Total Assets 0.01 0.07 

Inventory Dependency Ratio 15.34 2.51 

 
Çelik Motor’s sales increased by 27% in 2014 compared to the previous year in. Stocks have fallen 81% over 

the same period. The ratio of inventory to current assets and to total assets also fell as result of decrease in 
stocks. However the Company’s stock dependency ratio has increased. In addition, the current ratio, which is 
the ratio of short-term liabilities of the Company to its current assets have fallen from 0.73 to 0.63. 
Nevertheless the acid test ratio has risen from 0.55 to 0.61. 
 
 

Profitability Ratios 2014 2013 

Return on Equity-I (PBT / Equity) 0.36 0.01 

Return on Equity-II (PAT / Equity) 0.30 0.02 

Profit After Tax / Total Assets 0.04 0.01 

Operating Profit / (Total Assets - Tangible Assets) 0.09 0.06 

Operating Profit / Net Sales 0.10 0.07 

Gross Profit 0.18 0.16 

Profit After Tax / Net Sales 0.05 0.01 

Operating Expense / Net Sales 0.09 0.09 

Financial Expenses / Net Sales 0.04 0.08 

Profit Before Tax + Interest / Interest 2.44 1.05 

 
 
As of the accounting period ended on December 31, 2014 Çelik Motor has achieved a gross operating profit of 
TL 191 million. Gross profitability of sales increased by 18% due to falling costs compared to the previous year. 

In the same period, operating profits increased from 7% to 10%. The ratio of the Company’s profit after tax to 
equity has increased to 30% in 2014 from 2% in 2013. Despite the increase in net sales the Company's 

financing costs have fallen. Thus, the ratio of financing costs to net sales decreased to 4% from 8%. 
 
 

Financial Structure Ratios 2014 2013 

Financial Leverage 0.17 0.34 

Short Term Liabilities / Total Assets 0.45 0.40 

Long Term Liabilities / Total Assets 0.40 0.34 
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The inventory turnover and receivables turnover of Çelik Motor has increased compared to the previous year. 
Increase on turnover rates is an indication of well managed inventory, increase in sales volume, profit, 
competitiveness and effective use of assets. In addition, as a result of decline in equity despite the increase of 
sales, the equity turnover has increased from 3.32 to 6.28.   
 

Operating Ratios and Turnover Rates 2014 2013 

Inventory Turnover 65.10 9.83 

Receivables Turnover 14.81 6.44 

Working Capital Turnover 3.23 2.88 

Net Working Capital Turnover -5.55 -7.82 

Total Debt Turnover 0.89 0.95 

Assets Used in Rental Operations Turnover 1.14 1.46 

Fixed Assets Turnover Ratio 1.30 1.20 

Equity Turnover 6.28 3.32 

 
Last but not least, another indicator extremely important is Çelik Motor’s generation of cash from operations. 
The net profit for the fiscal year 2014 was TL 49,759,000. In addition, TL 52,990,000 of depreciation and 
amortization expense was allocated in the same accounting period. Thus, generation of net cash from operating 

activities is a positive indicator. 
 

Strengths 

 
 
The holding company it is affiliated with (Anadolu Endüstri Holding) has a strong and respected position in the 
sector. 

 
Anadolu Endüstri Holding is a company with a solid background and high level of institutionalization. Holding 
carries out annual audit work at Çelik Motor for an effective management of operational and financial risks. In 
this way, risk management and control processes are monitored systematically. Thus, Çelik Motor manages 

risks in a most effective way.  Also, thanks to the knowledge of the Holding's subsidiaries in neighboring 
countries, Çelik Motor evaluates the opportunities to make investments abroad. 

 
The Company's funding sources are well diversified.  
 
Çelik Motor funds its liabilities through bank loans along with bond issuance domestically and syndicated long 
with long term grace period from abroad.  Although 75% of the Company's debt carry fixed rate, a favorable 
cost structure is maintained.   
 

According to the results of the hedging effectiveness tests within the scope of the Company's operating lease 
activities, its foreign currency liabilities are largely covered by the postdated receivables denominated in foreign 
currencies.  

Long Term Liabilities / Continuous Capital 0.73 0.58 

Assets Used In Rental Operations / Shareholders' Equity 5.53 2.27 

Assets Used In Rental Operations / Long Term Liabilities 2.06 1.68 

Assets Used In Rental Operations / Total Assets 0.82 0.58 

Fixed Assets (Assets-Equity) 0.84 0.95 

Fixed Assets / Equity 4.82 2.78 

Fixed Assets / Continuous Capital 1.31 1.18 

Short Term Liabilities (Assets-Equity) 0.53 0.54 

Bank Loans / Total Assets 0.75 0.63 

Short term Bank Loans / Total Short-Term Debt 0.85 0.79 

Bank Loans / Liabilities 0.88 0.84 

Current Assets / Total Assets 0.29 0.29 
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Çelik Motor applies the accounting method of "protection from the risk of fair value" in order to avoid difference 

in size and maturity mismatch between its foreign currency liabilities and possible high foreign currency 
receivables from fleet rental services. Accordingly, the Company's exchange-rate risk stemming from lease 
receivables denominated in foreign currency is protected by loans denominated again in foreign currencies. 
 
Risks 

 
 

The trend of the rapid increase in recent years could be followed by a decrease at a similar pace in line with the 
global economic outlook and changes in the demand for the products of the automotive sector. For example, 
strong performance in 2015 after experiencing a 10% contraction in 2014 is an indicator of high volatility in the 
sector. In other words, there is a high sensitivity to macroeconomic instability in the automotive sector in which 
the Company operates. This sector plays an important role in national growth and increasing risk factors at the 
global level may affect the economic stability and automotive demand. Besides, exchange rates tend to rise due 

to the extreme volatility in the economies of developing countries and international financial markets. The 
positive effect of relatively stable exchange rates after the elections and periodic high levels in November and 

December has increased sales in the sector. However, production and sales declined by 5% on annual basis in 
January, 2016. 
However, as a young and fast-growing industry, the fleet leasing sector is not much affected from this volatility 
and continues to grow around 20%. The overall risk of the fleet leasing sector consists of probable accrued 
losses from the sale of second-hand vehicles in case of a contraction in the market. Given the volatility of 

demand in the automotive sector, low demand due to country risk is within the possibilities. 
 
Cash inflow of operational leasing contracts prepared in foreign currency regulates the exchange rate risk as 
explained above. The currency risk of the Company on its activities other than operational leasing is hedged 
with options based on monthly or seasonal fluctuations. The Company's net foreign currency liability position as 
of end 2014 was TL 360,839,000 with an exposure to the currency risk.  
 

 
Corporate Governance 

 
 

Examining the corporate governance practices, it is observed that since the Company is not subject to CMB 
provisions it has not provided full compliance with the Corporate Governance Principles. However, majority of 

the corporate governance risks are identified and managed actively. The rights of shareholders and 
stakeholders are respected in a fair manner and being a non-public company, its disclosure and transparency is 
at an average level. Certain improvements in one or more of these areas are required. 
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Methodology 

 
 

SAHA's credit rating methodology is composed of quantitative and qualitative sections to affect the final note 
with specific weights. Quantitative analysis components consist of SAHA Score, Company’s distance from the 
point of default, its performance compared to the sector, analysis of the financial risks, and the assessment of 
cash flow projections. Default point analysis measures the distance from the point of default and it is based on 
relevant sector firms’ past financial performances, ratios derived from a distinctive default statistics, and 

statistically derived coefficients. Since the data of the companies operating in the same branch with Çelik Motor 
Ticaret A.Ş. data is not available to the public and cannot be provided from private sources neither, our 
comparative group comparison analysis could not be performed. Therefore, opinions constituting the rating 
results are based on basic features and risks of the sector and Çelik Motor Ticaret A.Ş.’s performance in the last 
five years. The financial risk analysis of our methodology covers the evaluation of the Company's financial ratios 
on the basis of objective criteria. Liquidity, leverage, asset quality, profitability, volatility and concentration are 

treated as sub-headings in this analysis. Finally, scenario analysis tackles the Company’s future base and stress 
scenario projections subject to scrutiny in the context of the firm's financing tool and assesses the risks of 

fulfillment of obligations. 
 
Qualitative analysis covers operational issues such as sector and company risks as well as administrative risks 
in the context of corporate governance practices. Sector analysis evaluates the nature and rate of growth of the 
sector, its competitive structure, structural analysis of customers and creditors, and sensitivity of the sector to 

risks at home and abroad. Company analysis discusses market share and efficiency, growth trend, cost 
structure, service quality, organizational stability,  access to domestic and foreign funding sources, off-balance 
sheet liabilities, accounting practices, and parent / subsidiary company relationships. 
 
Corporate governance plays an important role in our methodology. The importance of corporate governance 
and transparency outshines once again in the current global financial crisis we witness. Our methodology 
consist of four main sections; shareholders, public disclosure and transparency, stakeholders, and board of 

directors. The corporate governance methodology of SAHA can be accessed at www,saharating,com.  
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Rating Definitions 

 
 
Our long term credit rating results start from AAA showing the highest quality and continue all the way to 
the lowest rating of D (default). Plus (+) and minus (-) signs are used to make a more detailed distinction 
between the categories of AA and CCC. 
 
Companies and securities rated with long-term AAA, AA, A, BBB and short-term A1 +, A1, A2, A3 categories 

should be considered “investment worthy” by the market.  
 

Short 
Term 

Long Term Rating Definitions 

(TR) A1+ 

(TR) AAA 

(TR) AA+ 
(TR) AA 
(TR) AA- 

The highest credit quality. Ability to meet financial obligations is extremely 
high. If securities; carries a little more risk than the risk-free government 
bonds. 

(TR)  A1 
(TR) A+ 
(TR) A 

Credit quality is very high. Very high ability to fulfill financial obligations. 
Sudden changes at the company and economic and financial conditions may 
increase investment risk, but not at a significant level. 

(TR)  A2 
(TR) A-
(TR) BBB+ 

High ability to fulfill financial obligations, but may be affected by adverse 
economic conditions and changes. 

(TR) A3 
(TR) BBB 
(TR) BBB- 

Sufficient financial ability to fulfill its obligations, but carries more risk in 
adverse economic conditions and changes. If securities; has adequate 
protection parameters, but issuer’s capacity to fulfill its obligations may 
weaken due to adverse economic conditions and changes. 

 
Companies and securities rated with long-term BB, B, CCC, and short-term B, C categories should be 

considered “speculative” by the market. 
 

(TR) B 
(TR) BB+ 
(TR) BB 
(TR) BB- 

Carries minimum level of speculative features. Not in danger in the short term, 

but face to face with negative financial and economic conditions. If securities; 
under the investment level, but on-time payment exist, or under less danger 
than other speculative securities. However, if the issuer’s capacity to fulfill its 
obligations weakens, serious uncertainties may appear. 

(TR) C 
(TR) B+ 
(TR) B 

(TR) B- 

Currently has the capacity to fulfill financial obligations, but highly sensitive to 
adverse economic and financial conditions. If securities; there is a risk of on-
time payment. Financial protection factors can show high fluctuations 
according to the status of the economy, the sector, and the issuer. 

(TR) C 
(TR) CCC+ 
(TR) CCC 
(TR) CCC- 

Well below the category of investment. In danger, and economic, sectoral and 

financial conditions should have a positive development to fulfill its financial 
obligations. If securities; there are serious uncertainties about the timely 
payment of principal and interest. 

(TR) D (TR) D 
Event of default. Company cannot meet its financial obligations or cannot pay 

the principal and/or interest of the relevant securities. 
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Disclaimer 

 
 
This Credit Rating Report has been prepared by Saha Kurumsal Yönetim ve Kredi Derecelendirme A.Ş. 
(SAHA Corporate Governance and Credit Rating Services, Inc.) in collaboration with Çelik Motor Ticaret A.Ş. 
and is based on information disclosed to public by Çelik Motor Ticaret A.Ş. 
 
This report, conducted by SAHA A.Ş. analysts and based on their best intentions, knowledge base and 

experience, is the product of an in depth study of the available information which is believed to be correct 
as of this date.  It is a final opinion about the overall credibility of the institutions and/or debt instruments 
they have issued. The contents of this report and the final credit rating should be interpreted neither as an 
offer, solicitation or advice to buy, sell or hold securities of any companies referred to in this report nor as a 
judgment about the suitability of that security to the conditions and preferences of investors. SAHA A.Ş. 
makes no warranty, regarding the accuracy, completeness, or usefulness of this information and assumes 

no liability with respect to the consequences of relying on this information for investment or other purposes.  
 

SAHA A,Ş, has embraced and published on its web site (www,saharating,com) the IOSCO (International 
Organization of Securities Commissions) Code of Conduct for Credit Rating Agencies and operates on the 
basis of independence, objectivity, transparency, and analytic accuracy. 
 
© 2016, Saha Kurumsal Yönetim ve Kredi Derecelendirme A.Ş.  All rights reserved. This publication or parts 

thereof may not be republished, broadcast, or redistributed without the prior written consent of Saha 
Kurumsal Yönetim ve Kredi Derecelendirme A.Ş. and Çelik Motor Ticaret A.Ş. 
 

Contact: 
 

S.Suhan Seçkin 
suhan@saharating.com 
Mehmet İnhan 
minhan@saharating.com 
Ömer Ersan 
oersan@saharating.com 
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