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Mücahid Yıldırım 
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+90 (212) 334 3333 ext.150 

 

Following the announcement of its third-quarter financial 

results, Yapı Kredi has held an analyst meeting. During the 

meeting, the Bank discussed its 2025–2026 net interest margin 

outlook, fee and commission income trends, asset quality, 

capital policy, and macroeconomic expectations. 

Key Highlights 
 

• A gradual improvement in the NIM outlook continues, 
with the peak expected in 3Q26. 

 

• No clear signs of deterioration in credit risk cost; net NPL 
inflows remain at lower levels. 

 

• A stronger profitability performance is expected in 2026. 
 

• A gradual normalization in the Fee/Operating Expenses 
ratio is anticipated starting in 2026. 

 
Profitability and Operational Outlook: The Bank stated that 
there has been no change in its year-end 2025 return on equity 
(ROE) guidance, which remains in the 24% range. Management 
noted that, supported by macroeconomic conditions and 
improvements in swap-adjusted net interest margin (NIM) 
dynamics, year-end 2026 ROE is expected to be stronger 
compared to 2025. 

 
On the fee income side, the Fee Income to Operating Expenses 
ratio—which increased noticeably in 3Q25—is expected to 
partially normalize in 2026. Management noted that the ratio is 
sustainable in the 80–85% range over the long term, although a 
full return to these levels is not anticipated in 2026. 

 
Net Interest Margin and Funding: The Bank expects a quarterly 
improvement of roughly 100 bps in its net interest margin by 
end-2025, while projecting the peak in swap-adjusted NIM to 
occur in the third quarter of 2026 (3Q25: 2.6%). On the funding 
side, management noted that swap and repo sources remain 
highly advantageous, with swap costs still running below TL 
deposit costs. 

 
Asset Quality: Management stated that the decline in net NPL 
inflows was driven by the credit card segment. They also 
highlighted that the Bank continues to lose market share on the 
NPL side (a positive development), while maintaining prudent 
risk appetite, continuing to set higher provisions, and 
maintaining its net credit risk cost guidance. 

 
Yapı Kredi stated that it continues to prioritize capital, and 
expects its leverage ratio to generally increase in 2026.

Yapi Kredi Bank 
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