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Corporate Credit Rating Alfa Solar Enerji Sanayi ve Ticaret A.S.

ONew K Update JCR Eurasia Rating has evaluated Alfa Solar Enerji Sanayi ve Ticaret A.S. in the
investment level category and affirmed the Long-Term National Issuer Credit as ‘AA (tr)’
and the Short-Term National Issuer Credit Rating as ‘J1+ (tr)’ with ‘Stable’ outlooks. On
the other hand, the Long Term International Foreign and Local Currency Issuer Credit Ratings
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Alfa Solar Enerji Sanayi ve Ticaret A.S. (hereinafter referred to as “Alfa Solar Enerji” or
“the Company”) was founded in 2011 as a manufacturer of photovoltaic (PV) panels that can
generate electricity from solar energy. The Company is headquartered in Ankara and the
production facility of the Company is located in Kirikkale Industrial Zone includes high-tech
robotic production lines with 1,290MW/year module production capacity as of reporting date.

RATINGS

The Company made its public offering in November 2022 and the shares are traded on
. Istanbul Stock Exchange under the symbol "ALFAS". The main shareholder of the Company
e g T is Alfa Kazan Enerji ve Cevre Yatinimlari A.S. with a share of 80%, the remaining share

R Stable  Stable publicly traded as of reporting date. The number of personnel of the Company is 746 as of
tons ;:cttllmktl . - 2Q2023 (FYE2022: 356).
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e o Wi : Key rating drivers, as strengths and constraints, are provided below.
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Considering the aforementioned points, the Company’s Long-Term National Issuer Credit
EBITDA/Adj.Interest (x) Ratings has been affirmed as ‘AA (tr)’. The Company’s EBITDA generation performance,
indebtedness level, liquidity and leverage metrics, level of foreign currency risk exposure

ARE0 AR . [ 100 and global interest rate hiking cycle have been evaluated as important indicators for the
B G stability of the ratings, and outlooks for Long and Short-Term National Issuer Credit Ratings

-100 are affirmed as ‘Stable’. The Company’s profitability performance, borrowing structure,

2020 i G equity level, and liquidity level will be closely monitored by JCR Eurasia Rating in upcoming

periods. The macroeconomic indicators at national and international markets, as well as
market conditions and legal framework about the sector will be monitored as well.
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