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RE PIE YATIRIM HOLDING ANONIM SIRKETI

JCR Eurasia Rating has evaluated the “RE PIE Yatirrm Holding Anonim Sirketi” in the
investment grade category with high credit quality and assigned the Long-Term National
Issuer Credit Rating as ‘A+ (tr)’ with *Positive’ outlook and the Short-Term National Issuer
Credit Rating as ‘J1+ (tr)’ with ‘Stable’ outlook. On the other hand, the Long Term
International Foreign and Local Currency Issuer Credit Ratings and outlooks were assigned
as ‘BB /Stable’ as parallel to sovereign ratings and outlooks of Republic of Turkiye.

RE PIE Yatirim Holding Anonim Sirketi (referred to as ‘the Company’ or ‘RE PIE Yatirim’)
was established on November 21, 2023 to participate in the capital and management
processes of established or to be established companies, to support the investment,
financing, organization and management processes of these companies and to increase the
security of investments against economic fluctuations. The Company was established under
the title of "RE PIE Teknoloji Yatirnrm Anonim Sirketi" and on June 14, 2024, its title was
changed to "RE PIE Yatinm Holding Anonim Sirketi" and it was transformed into an
investment holding company.

As of 1Q2025, the shareholders of the Company are Caner Bingdl (38.40%), Mehmet Ali
Ergin (38.40%), Mehmet Emre Camlibel (19.20%), Alt Capital Holding Anonim Sirketi
(2.50%) and Alim Telci (1.50%).

RE PIE Yatirim'’s headquarter is in istanbul/Tirkiye. The number of personnel in the Company
is 9 as of 1Q2025 (FYE2024: 1).

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

Strengths

Constraints

¢ Strong increase in net sales revenues and
EBITDA thanks to the impact of
investments made in the analysed years,

e Strong equity to total assets ratio thanks
to high profit margins,

e Cash surplus position thanks to limited

e Vulnerable nature of risk appetite and
capital flows in emerging markets,

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

use of financial debt in the analysed years,
e Significant part of the portfolio is
constituted by RE-PIE Portfdy Yonetim
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