JCR Eurasia Rating
JCRER, Group of Japan Credit Rating Agency, Ltd” (JCR)

Corporate Credit Rating
ONew XUpdate

Sector: Operational Fleet Leasing
Publishing Date: Aug. 25, 2026
Team Leader

Firat Tung

+90 212 352 56 73
firat.tunc@jcrer.com.tr

Senior Analyst

Mehmet Erkan Kayhan

+90 212 352 56 73
mehmet.kayhan@jcrer.com.tr

National A+ J1+
ICR (tr) (tr)
National

ICR Stable Stable
Outlooks
ICRs International BB
(Issuer FC ICR
Credit International
Rat'flg FC ICR Stable
Profile) Outlooks
International
LC ICR L
International
LC ICR Stable
Outlooks
National
ISRs ISR
(SLS:;EC International
Rating FC ISR
Profile) International

LC ISR

Foreign BB
Sovereign* Currency (Stable)
9 Local BB
Currency (Stable)

* Affirmed by JCR on Sep. 1, 2025

EBITDA Margin (%)
24.62

- 21.62 25
20

ROAE (%)

21.29 50
0

Current Ratio (x)

6.17 8
5.14

()]

Adj.Net Debt/EBITDA (x)
CS i i 0
-20

Adj. Debt/Capital (%)

20.03 22
18.78 20
18

EBITDA/Adj.Interest (x)

1

0.84

2024 2025
CS: Cash Surplus

LDR TURIzZM A.S.

JCR Eurasia Rating has evaluated "LDR Turizm A.S.” in the investment grade category
with high credit quality, and affirmed the Long-Term National Issuer Credit Rating at
‘A+ (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.

LDR Turizm A.S. (hereinafter referred to as “Lider Filo” or “the Company”)
operating under the brand “Lider Filo”, was founded on August 11, 2010 in Istanbul,
Tlrkiye. The Company provides operational fleet leasing and used vehicle sales to
corporate clients, managing a fleet of 2,194 vehicles as of 1H2026.

Lider Filo went public on Borsa Istanbul (BIST) in March 2022 under the ticker LIDER,
with 30.91% of shares publicly traded and 69.09% held by founder Metin Barokas. As
of 1H2026, the Company employs 43 staff (FYE2025: 43) and offers end-to-end fleet
services, including maintenance, insurance, and 24/7 roadside support.

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

Strengths Constraints

e Cash surplus position in the reviewed e Despite recovery in 1H2026, slight

period leading a solid leverage profile,
e Fair equity level mainly supported by
accumulated profits in the reviewed

deterioration in core profitability metrics
as of FY2025,
e Decreasing trend in coverage indicators

period, in the reviewed period,

e Long-term lease agreements e Volatility in second-hand car prices
providing revenue stability to a certain along with highly correlated
extent, macroeconomic dynamics and sector

e Low collection risk supported by
diversified customer portfolio,

e Compliance with corporate
governance principles.

regulations,

e As actions for a global soft-landing gain
prominence, geopolitical risks and
decisions with the potential to adversely
affect global trade are engendering
considerable uncertainty.

Considering the aforementioned points, the Company’s Long-Term National Issuer
Credit Rating has been affirmed at *A+ (tr)’. The Company’s healthy leverage profile
and strong equity level and high receivable collection capacity as well as declining profit
margins, insufficient level of coverage metrics, the existing risks in the markets and
the business environment have been evaluated as important indicators for the stability
of the ratings and the outlooks Long and Short-Term National Issuer Credit Ratings are
determined as ‘Stable’. The Company’s attainability of the indebtedness indicators,
cash flow metrics, profitability margins and sustainability of demand in the market will
be closely monitored by JCR Eurasia Rating in the upcoming periods. The
macroeconomic indicators in national and international markets, as well as market
conditions and legal framework about the sector will be monitored as well.
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