JCR Eurasia Rating
“ICR-ER, Group of Japan Credit Rating Agency, Ltd- @

Corporate Credit Rating Kiler Gayrimenkul Yatirim Ortakhig: A.S.
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JCR Eurasia Rating has evaluated Kiler Gayrimenkul Yatirim Ortakhigi A.S. in the investment

Sector: REIT level category and affirmed the Long-Term National Issuer Credit Rating at *AA (tr)’ and the Short-
Publishing Date: 15.12.2023 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 and outlooks were
Senior Analyst affirmed as ‘BB/Negative’ as parallel to international ratings and outlooks of Republic of Tirkiye.
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! s Kiler Gayrimenkul Yatirhm Ortakhdgi A.S. (hereinafter referred to as “Kiler GYO” or “the
nazim.candan@jcrer.com.tr

Company”) was established in 2005 by Kiler Family under the name of Kiler insaat Sanayi ve
Ticaret A.S. The Company, converted into “Real Estate Investment Trust” on March 13, 2008, and
changed its name to Kiler Gayrimenkul Yatinm Ortakhgi in 2008, was listed on Borsa Istanbul in
2011 with a ticker-name of "KLGYQ". Together with obtaining the REIT status of the Company, its
main field of activity is to invest in real estate and real estate projects.
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ICR Positive Stable . . .
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42.83 investing activities as a result of strong domestic side
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- -100 e High level of compliance with corporate
Current Ratio (x) governance practices
1.96 1.59 1.90 5 Considering the aforementioned points, the Company’s Long-Term National Issuer Credit Ratings
— | has been affirmed as ‘AA (tr)’. The Company’s cash surplus position, satisfactory level of leverage
0 indicators, large experience in the industry, and global interest rate hiking cycle have been
evaluated as important indicators for the stability of the ratings, and outlooks for Long and Short-
Adj. Debt/Capital (%) Term National Issuer Credit Ratings are affirmed as ‘Stable’. The Company’s indebtedness level,
6.52 return on investments, profit margins, and liquidity level will be closely monitored by JCR Eurasia
H21 1.16 [ A0 Rating in upcoming periods. The macroeconomic indicators at national and international markets,
A as well as market conditions and legal framework about the sector will be monitored as well.
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