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 Executive 
Summary 

Dear Stakeholders and 
Members of the 
Financial Community,  
As JCR Avrasya Derecelendirme, we proudly leave 
behind another year full of accomplishments.  
We have spent yet another year keeping our 
passion for growth alive, adapting rapidly to 
current conditions without compromising our 
brand values.  With our unwavering corporate 
principles shaped by transparency, integrity, and 
independence, and our ability to successfully 
meet international audit standards, we have 
further strengthened our position among the key 
players in global financial markets.  

Guided by a sense of national awareness that 
shapes our corporate responsibility, we continue 
to take careful and determined steps to make an 
effective and efficient contribution to the Century 
of Türkiye.  Staying true to science, knowledge, 
and impartiality, we continue to grow steadily as a 
transparent, accurate, and reliable institution, 
guided by the goal of creating value, the belief that 
people are at the heart of finance, and the 
principle of serving the public good.  

From Today for Tomorrow 
Believing that the key to growth is “to nurture,” 
we have made sustainability one of our 
corporate priorities, and we take pride in 
moving forward without neglecting our 
responsibilities to both nature and society in a 
changing and transforming world.  Through our 
strategies focused on transforming natural and 
financial resources into social and economic 
value, and our stance that minimizes 
environmental damage, we continue to evolve 
with our activities.  

We aim to deepen our efforts in this direction in the 
coming years in alignment with Türkiye’s sustainable 
development goals.  As JCR Avrasya Derecelendirme, 
we are shaping our current direction by adopting 
environmental, social, and governance  
(ESG) models.  

 Since our foundation, we have closely 
followed national and international 
environmental regulations and adapted swiftly, 
aiming to contribute to the financial ecosystem 
more effectively. We operate with the belief 
that the values we create are entrusted to 
future generations, and we do our utmost to 
preserve them.  
In 2025, we will maintain this approach and 
renew our commitment to contribute effectively 
to Türkiye’s sustainable development goals — 
not only to our stakeholders or the industry but 
also to future generations.  

Despite ongoing wars in various regions, 
shifting political balances due to elections, 
economic crises, and global power struggles 
intensified by technology, it would not be wrong 
to say that the atmosphere of uncertainty and 
distrust that gripped the world post-pandemic is 
now beginning to dissipate, even though 
caution still prevails globally.  This revival also 
applies to Türkiye.  The growth rates we 
observe in areas such as industry, exports, 
tourism, and agriculture stand out as concrete 
evidence of this recovery.  In this context, 
transparent and reliable credit rating activities, 
especially  
in terms of reducing uncertainty for investors 
and establishing a climate of trust in financial 
markets, are once again clearly highlighted.  As 
JCR Avrasya Derecelendirme, we continue to 
add to our efforts that clearly demonstrate our 
support for the Turkish economy and our belief 
in the country's growth potential.  We will not 
hesitate to demonstrate our continued 
commitment to contributing responsibly—
through professional discipline—to major 
investment processes aligned with the country’s 
future goals and vision.  

Remaining true to our core principles, we will 
continue—as we have until now—to create 
value through innovative technologies and 
digital solutions with transparent and 
accountable practices for both our stakeholders 
and Türkiye in the future.  With the vision we 
resolutely embrace, as JCR Avrasya 
Derecelendirme, we are taking one more step 
toward realizing our  
goal of building a strong, sustainable, and 
promising future in 2025.  

Thank you for empowering us with the trust 
you have placed in us.  

Sincerely, 

Metin Recep ZAFER 
Chairman of the Board 
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Dear Stakeholders and 
Members of the 
Financial Community,  
2024 has been another year in which JCR Avrasya 
Derecelendirme reaffirmed its commitment to 
international standards, innovative approaches, and 
sustainable growth strategies.  By upholding our 
principles of transparency, reliability, and 
independence in financial markets,  
we continued to add value to our stakeholders’ 
success this year.  

Through our professional analyses that help 
alleviate investors’ concerns about uncertainty, 
we supported the growth of Türkiye’s strategic 
sectors such as industry, exports, and tourism.  
Empowered by Türkiye’s 3.2% growth 
performance, we take pride in sharing our own 
success story, which has gained momentum in 
parallel with the country’s dynamic economy.  

Local Impact, Global Recognition!  
Launched in 2020 as Türkiye’s first independent 
rating agency aligned with international standards, 
JCR Avrasya Derecelendirme has quickly 
distinguished itself through strategic 
collaborations and  
has become a reference institution serving more 
than 4,000 organizations.  

With the awareness of taking value-creating 
steps on the path to major achievements, we 
continue our operations with dedication.  We 
have strengthened our leadership in the sector 
by expanding our client portfolio to over 4,000 
institutions.  
As a globally recognized reference point, we have 
expanded our business volume in both local and 
international markets in line with our vision.  Our 
organization continues to contribute to Türkiye’s 
financial ecosystem through pioneering work in 
ESG and sustainable finance.  

Sustainability Remains at the Core  
In light of increasing global environmental and 
social risks, we have placed sustainability at 
the center of our business model.  We have 
continued to guide the financial ecosystem by 
improving our ESG (Environmental, Social, 
and Governance) rating methodologies.  While 
acting in alignment with Türkiye’s sustainable 
development goals, we continue our sectoral 
efforts by evaluating the ESG performance of 
financial institutions in accordance with 
international standards.  

Social Value and Human-Centered 
Approach  Aware of the critical role the 
financial sector plays in ensuring social 
welfare, we have achieved consistent growth 
together as a transparent and reliable 
institution.  With our human-centered 
projects, we have contributed to the 
transformation of natural and financial 
resources into social benefit.  

Future Vision: Innovation and Global Impact 
As a cornerstone of trust and transparency 
in Türkiye’s financial ecosystem, we are 
progressing toward a stronger future 
together with the JCR Avrasya 
Derecelendirme family.  We will continue to 
create value in 2025 through sustainable 
growth, innovative analyses, and credit 
rating services that meet global standards.  

In line with our vision of being “a globally 
recognized and regionally impactful credit 
rating agency,” we draw strength from 
collaboration with our stakeholders.  

In parallel with Türkiye’s growing economy, 
we at JCR Avrasya Derecelendirme  
closely follow global credit  
rating standards.  

In 2025: 
• We aim to enhance our technological
infrastructure with artificial intelligence and big data
analytics to provide faster and more accurate
results,
• increase international collaborations in
ESG ratings, 
• and contribute to market depth by
offering tailored solutions for our investors and
corporate clients.

Our Commitment: Contributing to Türkiye’s 
Financial Future  
Considering that the purpose of credit rating 
activities is to reduce uncertainty for investors, 
the role our company plays in the Turkish 
economy becomes clearly evident.  We bear the 
responsibility of being involved in the processes 
with professional business discipline.  

While committing to continue contributing to Türkiye’s 
financial future, we have full confidence that we will 
reach stronger tomorrows together.  

We take pride in maintaining sustainable and 
steady growth in the success story we have 
built together.  

Sincerely, 

 
Vice Chairman of the Board / General Manager 
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About Us 

About Us 

Since our establishment, we have been working to improve 
operations in global and local markets, establish a reliable 
foundation for countries and companies in borrowing by measuring 
credit risks, provide information to investors, and create financial 
value.  To strengthen our efforts with a diverse stakeholder 
community, we restructured our partnership with the participation of 
Turkish financial institutions on January 17, 2020, and accelerated 
our operations.  

Today, JCR Avrasya Derecelendirme (JCR-ER) holds the status of an 
international rating agency and is a founding member of the European 
Association of Credit Rating Agencies (EACRA) and a member of the 
Association of Credit Rating Agencies in Asia (ACRAA).  At the same 
time, we play a critical role in the capital markets as a rating agency 
authorized by the Capital Markets Board (CMB) and the Banking 
Regulation and Supervision Agency (BRSA).  

To date, we have built a strong portfolio by conducting rating 
processes for companies and financial institutions across many 
sectors, adhering to the principles of transparency and impartiality.  
With our analytical reports, we continue to be a global point of 
reference and establish long-term collaborations by offering fast and 
high-quality sector-specific solutions.  Our solution-oriented 
approach supports the financial development of our stakeholders 
and contributes to sustainable growth.  

In line with our future-oriented goals, we consider the diversity of 
our customers and employees to be our greatest asset.  We 
prioritize continuous development by integrating creativity and 
diverse thinking styles into our processes.  As a result of this 
approach, we were honored with the “Bronze” award at the ARC 
Awards, known as the Oscars of annual reports, organized by 
Mercomm.  Following last year’s “Gold” award, we are proud and 
delighted to bring this honor to Türkiye once again.  

In the coming period, we will continue to strengthen our position as a transparent, independent, 
and reliable institution in both global and local markets.  We offer a wide range of services 
including sovereign ratings, banks, financial institutions, insurance companies, public entities, 
industrial and commercial companies, SMEs, local administrations, bond and structured finance 
issuances, and project ratings.  

All of our achievements to date are the result of our team’s dedicated efforts and the strong 
collaborations we have established with our stakeholders.  We ensure the smooth functioning 
of financial markets by objectively, independently, and systematically measuring risks, 
especially in the area of credit.  As JCR Avrasya Derecelendirme, we are determined to carry 
our sectoral role and vision into the future and build our shared future while remaining true to 
our values.  

GOLD WINNER 
Finansal Iletisim Ajansi 

JCR Eurasia Rating  
Non-English Annual Report: Financial Services: General 

BRONZE WINNER 
Marduk Internet Hizmetleri Ltd. Sti. 

JCR Eurasia Rating 
FAALIYET RAPORU 2023 

PDF Version of Annual Report: Financial Services: General 

6 7 



Miles 
tones 

On October 5, 2010, it was authorized 
by the Undersecretariat of the Treasury 
for the rating of reinsurance companies 
in accordance with Article 8, paragraph 3 
of the Regulation on the Measurement 
 and Evaluation of Capital Adequacy of 
Insurance, Reinsurance, and Pension 
Companies. On April 29, 2010, it 
received the Corporate Governance 
Compliance Rating License from the 
Capital Markets Board. 
In March 2010, it became one of the 
founding members of the European 
Association of Credit Rating Agencies 
(EACRA), alongside other credit rating 
agencies operating in the European 
Union. 

With the BRSA Board Decision 
dated April 25, 2013, the 
authorization was 
renewed by the BRSA 
based on the application 
made on June 21, 2012. 

2013 

On May 13, 2016, the BRSA 
granted the authorization for the 
rating of financial institutions 
other than banks and the 
instruments they issue. 
Additionally, the scope of the 
authorization was expanded 
from national ratings only to 
'national and international ratings 
to be assigned to domestic and 
foreign institutions. With the 
General Assembly Decision 
dated March 3, 2016, the paid-
up capital was increased from 
TRY 200,000 to TRY 1,000,000. 

2016 

On November 14, 2018, and November 19, 2018, a 
Memorandum of Understanding (MoU) was signed 
between Japan Credit Rating Agency, Ltd. (JCR), our 
organization JCR Eurasia Rating (JCR-ER), and Credit 
Rating Mongolia LLC (CRM) based in Mongolia, to 
establish future collaboration and exchange technical 
and legal information. 

2018 

2022 
The company’s capital was 
increased from TRY 
1,000,000 to TRY 
30,000,000. The JCR-ER 
Analytics Rating Software, 
through which the rating 
process is conducted end-
to-end, was put into use. 

The Economic and 
Analytical Research Unit 
was established 

2024 
The company’s capital was increased from 
TRY 50,000,000 to TRY 100,000,000.

On November 12, 2007, the 
partnership structure with JCR was 
registered, and the company's 
name was changed from Avrasya 

November 5, 2007, a partnership 
agreement was signed with Japan 
Credit Rating Agency, Ltd. (JCR). 
On June 15, 2007, it received a 
credit rating license from the 
Capital Markets Board (CMB). On 
February 20, 2007, it was 
registered in the trade registry and 
began operations as Avrasya 

 

   2007 

2010 

2012 
 On June 21, 2012, an 
application was made to the 
Banking Regulation and 
Supervision Agency (BRSA) 
for the renewal of the rating 
license.

. 

2015 
On April 17, 2015, it joined 
ACRAA (The Association  
of Credit Rating Agencies in 
Asia), an association with 33 
rating agencies operating in 
15 Asian countries as a 
members 

2017
On September 11, 
2017, a partnership 
and cooperation 
agreement was 
signed with 
Accuratio Credit 
Ratings ECR S.A 
(now known as JCR 
LATAM), which 
operates in South 
American countries 
with its 
headquarters in 
Peru. 2021 

ISO 9001, ISO 27001, 
ISO 10002 Quality 
Certificates were obtained. 

2020 
With the BRSA decision dated September 10, 
2020, it became mandatory for companies with 
a total risk of 500 million TRY to obtain a credit 
rating from an authorized rating agency in order 
to use credit 

2023 
The company’s capital was increased from TRY  
30,000,000 to TRY 50,000,000. ISO 9001, ISO 27001,  
and ISO 10002 audits were successfully completed 

. 

As a result of the 'Share Transfer Agreement' 
approved at the General Assembly on 
January 17, 2020, our new partnership 
structure was established. 

2009
with the Board Decision 

No. 3368, it was authorized by the Banking 
Regulation and Supervision Agency (BRSA) 
as an External Credit Assessment Institution 
(ECAI). 

2008 
On May 7, 2008, it began its rating 
activities by releasing the first 
rating report. 
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Shareholding 
Structure 
Since its establishment, JCR Avrasya Derecelendirme has aimed 
not only to position its rating activities with a broad perspective 
aligned with international developments, but also to contribute to 
the deepening of the financial sector with a visionary stance, 
supported by a partnership structure that enables not only 
profitability but also sustainable growth.  

The fundamental goal shaping this structure is to promote 
Türkiye’s economic growth and development.  We use our 
corporate strength and sectoral expertise to build a financial 
system woven with stability, efficiency, and transparency, and to 
support businesses and individuals across the country.  

Our partnership is made up of strong stakeholders including Borsa 
Istanbul Inc., Japan Credit Rating Agency, Ltd. (JCR), Turkish Capital 
Markets Association, Turkish Insurance, Reinsurance and Pension 
Companies Association, Financial Institutions Association, as well as 
various institutions from the banking and finance community with highly 
developed capacities in innovation and market development.  

Thanks to the capital markets experience 
and transparent business processes of our 
partners, with whom we have come 
together to carry out our rating activities 
more effectively and powerfully, we are 
growing confidently in the financial 
ecosystem and  
expanding it with a collective spirit.  
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Credit Rating Activities 
The credit rating process refers to a 
comprehensive analysis that assesses a 
borrower’s ability to meet its financial obligations 
fully and on time.  This assessment evaluates 
the borrower’s financial condition, liquidity, 
income streams, debt repayment history, and 
future ability to fulfill financial obligations, based 
on specific criteria.  The main goal is to identify 
the borrower’s default risk and provide reliable 
insights for investors, credit providers, and other 
market participants.  

This process, conducted by credit rating 
agencies, holds significant importance for 
financial markets.  Investors and financial 
institutions use credit ratings to guide 
investment decisions and manage lending 
processes.  This rating  
applies not only to private companies but also to 
governments and financial institutions.  
Government bonds, corporate bonds, bank 
loans, and other debt instruments are assessed 
based on  
credit ratings and are used as risk benchmarks by 
investors.  

The Importance and Impact of Credit 
Ratings: The rating process not only 
determines a borrower’s creditworthiness 
but also functions as a key factor influencing 
financial decisions of investors, lenders, and 
regulatory bodies.  Credit ratings:  

Determine Borrowing Costs: Borrowers 
with high credit ratings can borrow at lower 
interest rates,  
while those with low credit ratings face higher 
borrowing costs.  

Affect Market Confidence:  A strong credit rating 
enhances investor and institutional confidence in 
a company or country, whereas low ratings 
increase credit risk and reduce investment 
appeal.  

Enhance Marketability of Financial Instruments: 
A high credit rating facilitates the easier and 
lower-cost sale of bonds and other debt 
instruments.  

Guide Investor Decisions:  Investors use credit 
ratings as a reference to define their investment 
strategies in managing capital market risks.  

Categories and Meaning of Credit 
Ratings:  
Credit ratings are expressed using 
standardized symbols determined by 
international credit rating agencies.  These 
ratings are classified into categories that reflect 
the borrower’s financial reliability.  

Investment Grade:  
This category indicates a high likelihood of 
meeting financial obligations and a low level of 
credit risk.  

According to leading rating agencies, these 
grades are represented by letter symbols such 
as "AAA", "AA", "A", and "BBB".  
Investors generally prefer instruments in this 
category for long-term and secure investments. 

Speculative Grade: Includes ratings assigned to 
borrowers with higher credit risk.  
Represented by ratings such as "BB", "B", 
"CCC", "CC", "C".  

Entities in this category carry a risk of defaulting on 
their obligations.  
Higher-yielding but riskier investment instruments 
fall under this category.  

Default Grade:  
These ratings indicate that the borrower is 
experiencing payment difficulties or has become 
unable to make payments.  Ratings such as "D" 
indicate that a default has occurred.  

Criteria Used in the Rating Process:  A wide 
range of data is analyzed during the credit rating 
process to assess the borrower’s financial and 
operational condition.  The main criteria are as 
follows:  

Financial Health: Income status, profitability, cash flow, 
liquidity, and debt repayment capacity.  

Capital Structure: Total debt ratio, equity strength, and 
level of financial leverage.  

Market and Economic Conditions: Overall 
economic growth, sector dynamics, market 
competition, and economic fluctuations.  

Management Quality: Strategic decisions of the 
company’s management, risk management 
policies, and corporate governance standards.  

External Factors: Political risks, regulatory 
framework, legal changes, and international economic 
developments.  

Credit rating is a critical process that enhances 
transparency in financial markets, measures 
borrowers’ credibility, and enables investors to 
make informed decisions.  Although these 
ratings are not considered direct investment 
advice, they have a decisive impact on 
borrowing costs, investor confidence, and 
market pricing.  The distinction between 
investment grade and speculative grade serves 
as a critical guide for understanding risk levels 
and optimizing investment decisions.  

Corporate Governance 
Rating Activities  
Corporate governance rating refers to a 
comprehensive analysis system that evaluates 
a company’s management structure, 
operational processes, internal control 
mechanisms, and overall governance quality 
within the framework of internationally 
accepted principles of integrity, transparency, 
accountability, responsibility, and fairness.  
This rating provides a benchmark of trust and 
sustainability by considering not only the 
financial performance of companies, but also 
their ethical conduct, effectiveness of 
management processes, and the quality of 
their relationships with stakeholders.  

Scope of Corporate Governance Rating:  
Corporate governance rating is applied to 
assess companies from various aspects, 
identify managerial risks, and enhance the 
company’s credibility in the market.  This 
process is structured around four main 
components:  

1. Shareholders and Shareholder Rights:
The extent to which fundamental rights such
as access to information, voting, dividend
entitlement, and participation in management
are protected is assessed.  It is analyzed
whether the company maintains a fair and
equal relationship with its shareholders.  It is
observed whether minority shareholders’ rights
are protected and whether they are vulnerable
to the interests of majority shareholders.

2. Board Structure and Effectiveness: The
board’s level of independence, diversity,
expertise, and effective decision-making
mechanisms are examined.
Among the evaluated topics are the extent to
which board members contribute to the
company’s long-term strategies and their
adherence to ethical values.
The board of directors is analyzed in terms of
the effectiveness of its compensation policies,
performance evaluation processes, and audit
mechanisms.

3. Public Disclosure and Transparency:
The extent to which the company
transparently shares its non-financial
information is evaluated.
The independence of internal and external audit
processes, and the company’s accountability to
shareholders, investors, and the public are
examined.
It is observed whether the company
publishes its financial statements,
management reports, and strategic plans
in a transparent manner.
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Shareholding 
Structure 
Since its establishment, JCR Avrasya Derecelendirme has aimed 
not only to position its rating activities with a broad perspective 
aligned with international developments, but also to contribute to 
the deepening of the financial sector with a visionary stance, 
supported by a partnership structure that enables not only 
profitability but also sustainable growth.  

The fundamental goal shaping this structure is to promote 
Türkiye’s economic growth and development.  We use our 
corporate strength and sectoral expertise to build a financial 
system woven with stability, efficiency, and transparency, and to 
support businesses and individuals across the country.  

Our partnership is made up of strong stakeholders including Borsa 
Istanbul Inc., Japan Credit Rating Agency, Ltd. (JCR), Turkish Capital 
Markets Association, Turkish Insurance, Reinsurance and Pension 
Companies Association, Financial Institutions Association, as well as 
various institutions from the banking and finance community with highly 
developed capacities in innovation and market development.  

Thanks to the capital markets experience 
and transparent business processes of our 
partners, with whom we have come 
together to carry out our rating activities 
more effectively and powerfully, we are 
growing confidently in the financial 
ecosystem and  
expanding it with a collective spirit.  
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In 2024, our Organization’s sales revenue reached TRY 1,294,867,884 as 
our business volume continued to grow. Since the change in our 
partnership structure in 2020, our steadily increasing revenues have 
allowed us to prioritize investments in infrastructure and human resources, 
all of which have been financed through our own equity.  

919,380,230 

69,322,177 

479,943,658 

60,556,892 

50,000,000 

411,568,491 

540,500,550 

1,294,867,884 

154,301,589 

629,765,530 

67,664,421 

100,000,000 

508,992,649 

697,429,951 

*These are financial figures adjusted in accordance with TAS 29 Financial
Reporting in Hyperinflationary Economies. 
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Japan Credit Rating 
Agency, Ltd. (JCR) 

Japan Credit 
Rating 
Agency, Ltd. 
(JCR) 

One of our main partners, JCR, was established in Tokyo in 
1985 and is a credit rating agency authorized by the Japan 
Financial Services Agency (FSA).  JCR is also authorized 
by relevant regulatory authorities in the bond markets of the 
United States and Thailand, in the bank credit field in 
Türkiye and Hong Kong, and in both bond and bank credit 
rating fields in the European Union and the United 
Kingdom1. 

With institutional investors such as Japan’s leading banks, 
insurance companies, and financial media firms in its 
shareholding structure,  
JCR is also a member of the Association of Credit Rating 
Agencies in Asia (ACRAA). Elected as the chair of ACRAA in 
2019, JCR contributes to enhancing collaboration among 
credit rating agencies of various scales operating in Asia.  
Being authorized by major global financial authorities, JCR 
reflects a global level of expertise in its operations.  

As one of Japan's leading credit rating agencies, JCR 
operates on a global scale thanks to these authorizations.  
JCR’s rating portfolio includes various bonds issued by 
financial and non-financial companies, and it also rates the 
liability capabilities of life and non-life insurance companies 
as well as structured finance instruments including asset-
backed securities.  

JCR has also become a pioneer in the increasingly 
important and widespread field of “Sustainable 
Finance” in recent years.  Contributing to the 
development of Japan’s Climate Change Strategy, 
the agency operates as one of the country’s leading 
external reviewers for Green, Social, and Sustainable 
Bonds and Loans. In 2019, JCR obtained the 
“Approved Verifier” status from the Climate Bonds 
Initiative (CBI), and currently issues reports in the 
areas of Second Party Opinions, ESG Ratings, and 
Positive Impact Finance Evaluations.  

1ABD'de Nationally Recognized Statistical Rating Organizations (NRSRO), AB'de European Securities and Market Authority (ESMA), 
pervision Agency 

(BRSA) in Türkiye 

12 13 
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Board of Directors  
Senior Management 
Our Board of Directors consists of a total of 
seven members: one chairman, one vice 
chairman, and five members.  

Financial Rights 

In 2024, the total amount of payments made to the Members of 
the Board of Directors and Senior Executives of our Organization 
was TRY 45,219,830.No transactions that may lead to a conflict 
of interest—such as direct or indirect loans, credit extensions, or 
guarantees in favor of the Members of the Board of Directors or 
the Senior Executives—were carried out by the company.  

*This amount has been adjusted in accordance with TAS 29 
Financial Reporting in Hyperinflationary Economies. 
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Sectoral 
Position 
JCR Avrasya Derecelendirme commenced its operations in 2007 as 
the first domestic credit rating agency in Türkiye.  Since its 
establishment, it has continued to move forward each day with the 
mission of contributing to the country’s capital markets and financial 
ecosystem.  

In the rating sector, where effective partnerships and knowledge 
accumulation are key to success, the partnership structure with 
JCR—one of the world’s leading rating agencies—was further 
strengthened in 2020 with the inclusion of prominent financial 
institutions in Türkiye, creating a more resilient and agile structure. 

In line with Türkiye’s strategic position as a bridge between regions, 
JCR Avrasya Derecelendirme is a founding member of both the 
European Association of Credit Rating Agencies (EACRA) and the 
Association of Credit Rating Agencies in Asia (ACRAA).  It continues to 
closely monitor developments in the dynamic rating world by 
strengthening its international collaborations.  

As per BRSA regulations, in order to contribute to risk assessment 
within the banking system, it has been assigned the task of rating 
companies (excluding banks and financial institutions) whose total 
exposure, including requested loans, is 500 million TRY or more, 
according to the most recent data from the Risk Center of The 
Banks Association of Türkiye.  Currently, it continues its operations 
in compliance with international standards as the only rating 
agency in the sector authorized by the BRSA after meeting the 
necessary requirements.  

As the only rating agency authorized under the aforementioned 
regulation, its ratings—issued in accordance with regulations 
and international standards—can be taken into account in the 
calculation of Capital Adequacy Ratios (CAR) of banks in 
Türkiye.  Thus, by helping reduce the risk weights of highly 
rated companies from the banks’ perspective, it contributes to 
lowering capital costs for the banking sector, increasing lending 
capacity, and promoting efficient allocation of resources.  

The operations of JCR Avrasya Derecelendirme are also subject 
to the regulation of the Capital Markets Board (CMB) of Türkiye.  
As an authorized credit rating agency under the CMB as well, it 
provides rating services for corporate and issuance ratings, as well 
as various structured financial products such as Asset Covered 
Securities (ACS) and Asset-Backed Securities (ABS).  In addition 
to credit rating activities, it also offers Corporate Governance 
Compliance Rating services under the license granted by the 
CMB.  

In alignment with global developments and Türkiye’s Green 
Transformation strategy, infrastructure preparations for the 
evaluation of Sustainable Finance products are progressing 
rapidly.  

Efforts will continue to support the needs of the country’s growing 
financial and capital markets, and to contribute to the risk 
management of productive real sector companies.  

With full awareness of its privileged position that directly engages 
with all stakeholders of Türkiye’s economy, it will continue to 
contribute to the country’s long-term development through its 
experienced, dynamic, and growth-oriented management team 
and approach.  

17 

rating agency authorized by the Banking Regulation 
and Supervision Agency (BRSA) to issue credit 
ratings in Türkiye.  
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In 2024, our Organization’s sales revenue reached TRY 1,294,867,884 as 
our business volume continued to grow. Since the change in our 
partnership structure in 2020, our steadily increasing revenues have 
allowed us to prioritize investments in infrastructure and human resources, 
all of which have been financed through our own equity.  

919,380,230 

69,322,177 

479,943,658 

60,556,892 

50,000,000 

411,568,491 

540,500,550 

1,294,867,884 

154,301,589 

629,765,530 

67,664,421 

100,000,000 

508,992,649 

697,429,951 

*These are financial figures adjusted in accordance with TAS 29 Financial
Reporting in Hyperinflationary Economies. 
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2024 Rating 
Activities  

Increased Number 
of Reports 
Compared to the 
Previous Year 

% 3

Sovereign Rating (1 item): An assessment 
of a country’s economic and political 
conditions, its ability to repay debt, and its 
investment climate.  Sovereign ratings serve 
as a significant point of reference for 
international investors and credit institutions. 

It is observed that the rating activities in 2024 
were largely focused on corporate credit 
ratings.  This demonstrates how active 
companies are in the credit market and how 
much importance investors attach to this 
information.   
  The fact that structured finance and  

Social Risks:  

• Demographic structure (population
growth rate, age distribution, migration
trends)

• Effectiveness of social security and
healthcare systems

• Education level and human capital development
• Income distribution and economic inequality
• Employment and unemployment rates
• Environmental sustainability and

energy policies
• Cultural and societal dynamics

The distribution of 3,301 rating transactions completed as of 2024 is 
significant as it reflects the weight and diversity of credit rating 
activities, as well as the demand directed toward different types of 
ratings in the market.  

corporate governance ratings also hold a 
certain share indicates that there is a demand 
for rating services in these areas as well.  
Sovereign Rating 

Economic Risks: 

• The country’s income-generating capacity
and growth trends

• Gross Domestic Product (GDP) and

2024 Activities 
Sovereign rating activities focus on  

per capita national income
• Industrial production, export-import

balance, and production capacity

Rating 
Activities 

1,689 2,343 3,210 

33 38 41 

23 28 35 

Corporate Credit Rating (3,210 items):  It constitutes the vast 
majority of total rating transactions.  This indicates a high demand 
for determining the creditworthiness of companies, in addition to 
the obligations arising from regulations.  Corporate credit rating 
provides information to investors and lenders by evaluating 
companies'  
debt repayment capabilities and financial risks.  

Structured Finance Rating (35 items):  It refers to the evaluation 
of the risk and return profiles of structured finance instruments such 
as asset-backed securities (ABS).  The  
purpose of such ratings is to help determine how secure structured 
finance instruments are for investors.  Although fewer in number 
compared to corporate credit ratings, it is a figure that reflects the 
significance of the structured finance market.  

Corporate Governance Rating (7 items): This involves 
evaluating the levels of a company’s governance and 
organizational structure, transparency, and accountability.  Such 
ratings provide investors with insights into the long-term 
sustainability of companies.  It suggests that there is further 
potential for growth in this area.  

identifying potential risks by evaluating 
countries’ borrowing capacities in both local and 
foreign currencies, their economic performance, 
and financial stability.  The main objective in this 
process is to assess a country’s capacity to 
meet its financial obligations fully and on time, 
and to analyze its economic policies, efforts 
toward stability, and financial management 
performance in this regard.  

In the rating process, countries’ creditworthiness is 
assessed by taking into account their economic and 
political risks.  These analyses serve as a guide for 
investors and credit providers, playing a decisive 
role in investment costs, capital flows, and the 
dynamics of the country’s financial markets.  When 
a country’s likelihood of default (failure to meet its 
payment obligations) decreases, risk premiums 
decline; however, an increase in this probability 
raises investment risks associated with the country, 
leading to higher borrowing costs.  

Rating Criteria and Analysis Process: The 
sovereign rating process is carried out by taking 
into account at least 5 years of historical data, and 
the analyses are grouped under three main 
categories:  

Political Risks: 

• The country’s administrative structure and
quality of governance

• Rule of law and democratic functioning
• Level of domestic and international political

stability
• International relations and the financial

impact of diplomatic affairs
• Legal regulations and their impact on

the investment environment

• Public finance and budget balance
• Debt levels and debt management strategies
• Inflation rates and price stability
• Exchange rate fluctuations and

currency regime policies
• Central bank monetary policies and

reserve management
• Health of the banking sector and

stability in financial markets

The Impact of Ratings on Investors and Markets: 
Sovereign credit ratings constitute a critical 
source of information for international 
investors, credit providers, and financial 
markets.  Countries with high credit ratings are 
perceived as safer by investors and are able to 
attract capital inflows, while lower-rated 
countries may be forced to borrow at higher 
interest rates.  At the same time, credit rating 
outcomes can directly shape macroeconomic 
balances by affecting government bond yields, 
banking credit conditions, and even the cost of 
private sector investments.  

In conclusion, sovereign credit rating activities 
are a critical process that comprehensively 
measures a country’s financial credibility and  
economic resilience.  Credit ratings based 
on a detailed analysis of political, social, 
and economic factors serve as a guide 
both for domestic economic policymakers 
and for international markets, playing a 
significant role in shaping investment 
decisions.



Credit Rating Activities 
The credit rating process refers to a 
comprehensive analysis that assesses a 
borrower’s ability to meet its financial obligations 
fully and on time.  This assessment evaluates 
the borrower’s financial condition, liquidity, 
income streams, debt repayment history, and 
future ability to fulfill financial obligations, based 
on specific criteria.  The main goal is to identify 
the borrower’s default risk and provide reliable 
insights for investors, credit providers, and other 
market participants.  

This process, conducted by credit rating 
agencies, holds significant importance for 
financial markets.  Investors and financial 
institutions use credit ratings to guide 
investment decisions and manage lending 
processes.  This rating  
applies not only to private companies but also to 
governments and financial institutions.  
Government bonds, corporate bonds, bank 
loans, and other debt instruments are assessed 
based on  
credit ratings and are used as risk benchmarks by 
investors.  

The Importance and Impact of Credit 
Ratings: The rating process not only 
determines a borrower’s creditworthiness 
but also functions as a key factor influencing 
financial decisions of investors, lenders, and 
regulatory bodies.  Credit ratings:  

Determine Borrowing Costs: Borrowers 
with high credit ratings can borrow at lower 
interest rates,  
while those with low credit ratings face higher 
borrowing costs.  

Affect Market Confidence:  A strong credit rating 
enhances investor and institutional confidence in 
a company or country, whereas low ratings 
increase credit risk and reduce investment 
appeal.  

Enhance Marketability of Financial Instruments: 
A high credit rating facilitates the easier and 
lower-cost sale of bonds and other debt 
instruments.  

Guide Investor Decisions:  Investors use credit 
ratings as a reference to define their investment 
strategies in managing capital market risks.  

Categories and Meaning of Credit 
Ratings:  
Credit ratings are expressed using 
standardized symbols determined by 
international credit rating agencies.  These 
ratings are classified into categories that reflect 
the borrower’s financial reliability.  

Investment Grade:  
This category indicates a high likelihood of 
meeting financial obligations and a low level of 
credit risk.  

According to leading rating agencies, these 
grades are represented by letter symbols such 
as "AAA", "AA", "A", and "BBB".  
Investors generally prefer instruments in this 
category for long-term and secure investments. 

Speculative Grade: Includes ratings assigned to 
borrowers with higher credit risk.  
Represented by ratings such as "BB", "B", 
"CCC", "CC", "C".  

Entities in this category carry a risk of defaulting on 
their obligations.  
Higher-yielding but riskier investment instruments 
fall under this category.  

Default Grade:  
These ratings indicate that the borrower is 
experiencing payment difficulties or has become 
unable to make payments.  Ratings such as "D" 
indicate that a default has occurred.  

Criteria Used in the Rating Process:  A wide 
range of data is analyzed during the credit rating 
process to assess the borrower’s financial and 
operational condition.  The main criteria are as 
follows:  

Financial Health: Income status, profitability, cash flow, 
liquidity, and debt repayment capacity.  

Capital Structure: Total debt ratio, equity strength, and 
level of financial leverage.  

Market and Economic Conditions: Overall 
economic growth, sector dynamics, market 
competition, and economic fluctuations.  

Management Quality: Strategic decisions of the 
company’s management, risk management 
policies, and corporate governance standards.  

External Factors: Political risks, regulatory 
framework, legal changes, and international economic 
developments.  

Credit rating is a critical process that enhances 
transparency in financial markets, measures 
borrowers’ credibility, and enables investors to 
make informed decisions.  Although these 
ratings are not considered direct investment 
advice, they have a decisive impact on 
borrowing costs, investor confidence, and 
market pricing.  The distinction between 
investment grade and speculative grade serves 
as a critical guide for understanding risk levels 
and optimizing investment decisions.  

Corporate Governance 
Rating Activities  
Corporate governance rating refers to a 
comprehensive analysis system that evaluates 
a company’s management structure, 
operational processes, internal control 
mechanisms, and overall governance quality 
within the framework of internationally 
accepted principles of integrity, transparency, 
accountability, responsibility, and fairness.  
This rating provides a benchmark of trust and 
sustainability by considering not only the 
financial performance of companies, but also 
their ethical conduct, effectiveness of 
management processes, and the quality of 
their relationships with stakeholders.  

Scope of Corporate Governance Rating:  
Corporate governance rating is applied to 
assess companies from various aspects, 
identify managerial risks, and enhance the 
company’s credibility in the market.  This 
process is structured around four main 
components:  

1. Shareholders and Shareholder Rights:
The extent to which fundamental rights such
as access to information, voting, dividend
entitlement, and participation in management
are protected is assessed.  It is analyzed
whether the company maintains a fair and
equal relationship with its shareholders.  It is
observed whether minority shareholders’ rights
are protected and whether they are vulnerable
to the interests of majority shareholders.

2. Board Structure and Effectiveness: The
board’s level of independence, diversity,
expertise, and effective decision-making
mechanisms are examined.
Among the evaluated topics are the extent to
which board members contribute to the
company’s long-term strategies and their
adherence to ethical values.
The board of directors is analyzed in terms of
the effectiveness of its compensation policies,
performance evaluation processes, and audit
mechanisms.

3. Public Disclosure and Transparency:
The extent to which the company
transparently shares its non-financial
information is evaluated.
The independence of internal and external audit
processes, and the company’s accountability to
shareholders, investors, and the public are
examined.
It is observed whether the company
publishes its financial statements,
management reports, and strategic plans
in a transparent manner.
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4. Stakeholder Relations and Social
Responsibility:

The company’s relationships with employees, 
suppliers, customers, civil society organizations, 
and other stakeholders are examined for their 
compliance with principles of transparency, 
fairness, and sustainability.  The company’s 
commitment to ethical values, environmental 
sustainability,  
social responsibility projects, and human 
rights is assessed.  The effectiveness of 
business ethics policies, codes of conduct, 
and whistleblowing mechanisms is analyzed.  

The Importance and Benefits  
of Corporate Governance Rating:  
The corporate governance rating system 
serves as a key indicator for investors, 
financial institutions, and other market 
participants to assess a company’s 
governance quality and long-term 
sustainability.  The main advantages of this 
system are as follows:  

Investor Confidence: Companies with 
strong corporate governance ratings become 
more attractive to investors and gain easier 
access to financing due to lower capital costs. 

Risk Management: Strong internal control 
mechanisms within the company reduce 
operational risks and ensure long-term stability. 

Strengthening Financial Performance: 
Companies with strong corporate governance 
are more resilient during times of crisis and 
achieve more sustainable growth in the long 
term.  

 Regulatory Compliance: It facilitates easier 
adaptation to compliance requirements imposed 

Transparency and Accountability: By 
ensuring the protection of the rights of 
shareholders and other stakeholders, it 
enhances the company's reputation and 
credibility in the market. 

The corporate governance rating system is a 
critical tool in the modern financial world for 
assessing companies’ management quality 
and increasing investor confidence.  When 
properly implemented, it functions as a 
mechanism that supports financial stability, 
reduces risks,  
and strengthens corporate reputation.  
Companies adopting a transparent, accountable, 
and ethically grounded management approach 
not only increase their financial performance but 
also ensure long-term sustainable growth.  

Project Rating Activities 
The project rating process refers to the 
evaluation of projects from various perspectives 
and assigning ratings based on specific criteria.  
In this process, projects are reviewed under 
eight main categories:  

1. Project Owners and Supporters:
The identity, experience, expertise, and
financial strength of the project owners and
supporters are evaluated.  The competence
of the team behind the project is a key factor
affecting the likelihood of project success.

2. Project Structure:
The project's objective, scope, goals, phases, work
plan, and management structure are examined.
The assessment includes how well the project is
planned, how realistic its goals are, and how
effectively it will be managed.

3. Completion Risk:
The likelihood of the project being completed on
time and within budget is evaluated.  Risks
related to construction, supply, logistics, labor,
and other resources are taken into
consideration.

4. Operational and Technological Risk:
Risks related to the operation and
maintenance of the project are assessed.
Factors such as technological risks,
equipment failures, maintenance issues, and
operational efficiency are examined.

5. Market Risk:
Factors such as demand for the project's
products or services, competitive conditions,
pricing strategy, and market share are
evaluated.

Market changes, consumer preferences, and 
economic conditions are taken into account.  

6. Financial Risk:
The project’s funding sources, cost structure,
revenue projections, and profitability potential
are assessed.  Financial risks, interest rates,
currency fluctuations, and repayment
capacity are analyzed.

7. Political and Regulatory Risks:
Factors such as political stability, legal
regulations, tax policies, and environmental
regulations in the country or region where the
project is located are considered.  Political
risks, changes in government policies, and legal
procedures are taken into account.

8. Force Majeure Risks:
The risk of the project being affected by
force majeure events such as natural
disasters, war, terrorism, pandemics, and
other unforeseen events is evaluated.
These risks may negatively impact the
continuity
and financial status of the project.

The Importance of the Project Rating 
Process: The project rating process 
helps identify the potential risks and 
returns of projects.  
This enables investors, financial institutions, and 
other stakeholders to make more informed 
decisions.  
Additionally, project owners can manage 
their projects more effectively and reduce 
risks.  

Structured Finance Rating 
Activities 
The structured finance rating process refers to 
a detailed analysis conducted to assess the 
reliability of structured finance instruments—
particularly asset-backed securities (ABS)—and 
their likelihood of repayment to investors.  
In this process, the structure of structured 
finance instruments and their underlying 
assets are examined in detail.  

Scope of Evaluation: 

Transaction Parties:  
Asset Finance Fund: A special purpose entity 
responsible for the establishment and management of 
the ABS.  

Guarantor: The entity that guarantees the 
payments of the ABS.  
Issuer: The entity that issues the ABS to the market. 

Originator: The entity that transfers the assets to 
the ABS. 

Insurer: The entity that insures the ABS against 
certain risks.  

Financial Analysis: 
Interest Rates and Returns: The interest rates 
and returns to be provided to investors by the 
ABS are analyzed.  

Cash Flow Structure: The ABS’s payment schedule, 
frequency, and payment amounts are examined.  

Asset Pool Analysis:  
Structure of the Receivables Pool: The type, 
distribution, maturity, and quality of the receivables forming 
the underlying assets of the ABS are evaluated.  
Default Rates: Default rates and default history 
in the receivables pool are analyzed.  
Collateral Systems: The value, liquidity, and 
security of the assets pledged as collateral for 
the receivables are examined.  

Risk Assessment:  
Market Risks: The ABS's sensitivity to interest 
rate risk, currency risk, and liquidity risk is assessed.  

Legal Compliance: The ABS’s compliance with 
legal regulations and the validity of the 
contracts are reviewed.  

Rating Process:  
Information Gathering: Relevant information is 
collected from parties and sources.  
Analysis: The collected information is thoroughly analyzed.  
Evaluation: The reliability of the ABS and its 
likelihood of repayment to investors are evaluated.  
Rating: A credit rating is assigned to the ABS.  

Importance of the Structured Finance Rating 
Process:  
It helps investors assess the risk level of 
structured finance instruments.  
It affects the cost of raising funds from the market 
for issuers of structured finance instruments.  
It contributes to the development of the structured 
finance instruments market.  
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Methodology, Modelling 
and Validation Activities   

Methodology, 
Modelling 
and 
Validation 
Activities  

The Directorate of Methodology 
and Modelling is responsible for 
developing the necessary 
processes and procedures to 
effectively manage the 
methodologies and models used 
within the institution, preparing 
relevant documentation, and 
ensuring the creation of rating 
methodologies and models that 
comply with institutional policies  
and international best practices.  
It is also responsible for 
conducting back-testing of rating 
models, taking necessary actions 
based on monitoring and 
performance results, identifying 
areas for improvement, and 
addressing identified 
deficiencies.  

Alongside ongoing efforts to 
enhance and improve the 
existing infrastructure, the 
JCR-ER Analytics product, 
which enables end-to-end 
systematic management of all 
rating services provided by 
the institution,  

has been in use since 2022.  With 
the applications listed below, 
activities related to analytical 
modelling processes, reporting 
functions, decision support 
systems, and product and process 
management applications are 
carried out.  

With the introduction of JCR-ER 
Analytics, a modernized and user-
friendly rating infrastructure has 
been established.  In addition,  
a systematic infrastructure has 
been established that enables the 
flexible and rapid management of 
rating models by integrating them 
with other analytical products.  
Moreover, with an advanced and 
dynamic reporting infrastructure, 
efforts continue in line with the 
institution's goal of becoming a 
leading rating agency at the 
regional level.  

The current methodologies and 
models are regularly reviewed 
and improved in light of 
international best practices,  
institutional needs, 
macroeconomic developments, 
and  

PROCESS 
MANAGEMENT 
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DECISION 
SUPPORT 
PRODUCT 

REPORTING AND 
DASHBOARD 

DATA 
ANALYTICS 

AND 
MODELING 

MODEL 
MANAGEMENT 
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The modulator assessment is 
carried out in three stages, and 
at the end of each stage, the 
company’s fundamental risk 
profile may be increased or 
decreased by one or more 
ratings. 
 Additionally, it is also 
possible that no changes are 
made as a result of the 
assessment. After 
completing the moderator 
analysis, the company’s 
independent risk profile is 
determined.  

The next step following the 
creation of the independent risk 
profile is to evaluate whether the 
company has group or public 
support, and then determine the 
final Corporate Credit Rating.  In 
cases  
where companies request a 
rating for debt instruments 
such as bonds, an Issuer 
Rating is created by 
considering the specific 
evaluation criteria for 
issuances.  

If there are missing pieces of 
information that do not fully 
explain the company’s 
creditworthiness, depending on 
the sector the company 
operates in or its specific 
situation, the final rating 
decision is made by the Rating 
Committee.  

Periodic monitoring activities  
continue to make necessary 
revisions to the Corporate 
Rating Methodologies as 
needed.  Monitoring activities 
are conducted in line with the 
latest approaches and in 
compliance with international 
best practices, and necessary 
improvements are being 
implemented. As a result of the 
monitoring activities carried out 
in 2024,  
with the contribution  
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of the increased data set, 
necessary revisions have 
been made to the Corporate 
Methodologies.  

Comprehensive revision 
work on the Structured 
Finance Methodology has 
been largely completed in 
2024, and the 
implementation of the new 
methodology is planned for 
the first quarter of 2025.  As 
part of the revisions, the 
segmentation structure has 
been updated, and the 
models have been 
diversified based on the type 
of issuance.  The 
methodology framework has 
been revised and  
transitioned to a modular 
structure.  In line with the 
future data collection goals, 
the number of questions on 
the data entry screen has 
been increased.  The scope of 
questions related to 
macroeconomic 
 and sectoral evaluations has 
been expanded, and a structure 
has been created to ensure the 
centralized answering of 
questions.4o mini Although 
having a high impact on 
credibility, low-frequency criteria, 
along with moderator variables, 
and Group and Public   
support evaluations have been 
added to the methodologies. 
Additionally, methodologies 
have been updated by 
considering criteria related to 
ESG evaluation.  Additional 
criteria have been added for 
issuances with a Waterfall 
structure, and a single flow has 
been used for calculating the 
ratings of Senior and Junior 
issuances.  Surveillance criteria 
have been defined, and the 
process has been established.  
A prospectus containing detailed 
explanations of all the defined 
criteria has been prepared.  

Model validation activities conducted to ensure the effectiveness and reliability of 
the rating methodology involve evaluating how well the used models represent 
actual outcomes based on accuracy, precision, and consistency criteria, and 
analyzing the robustness of other elements of the methodology. The studies 
carried out in this regard are conducted to ensure compliance with the regulations 
published by BRSA and CMB, contribute to the rating processes, and optimize 
model performance in a sustainable manner.  

Validation activities are carried out with an independent approach within the framework 
of corporate governance principles by the Control and Compliance Directorate, which 
operates under the Internal Audit Committee in our organization, in line with the 
regulations of the relevant regulatory authorities (CMB, BRSA) and the best practices in 
the sector.  

Model validation is not a static evaluation but a dynamic process based on 
continuous monitoring and improvement.4o mini In this framework: 

• Before the models are implemented, a "Start-Up Validation Report",

• At least once a year during the usage process, a "Periodic Validation Report",

• Reports prepared to regularly monitor the model's performance and
stability and identify possible revision needs,

These reports are shared with the senior management of the organization and the relevant regulators. 

Validation activities include both qualitative and quantitative evaluations: 

• Qualitative evaluations cover the end-to-end documentation of the
modeling process, the recording of processes, and the understanding of
the rating architecture used.

• Quantitative evaluations involve technical checks aimed at analyzing the
accuracy, consistency, and significance of the model's mathematical and
statistical framework.
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Economic 
Research 
Activities  

Economic Research 
Activities 
The Economic Research 
Directorate manages the processes 
of interpreting global and local 
economic developments, sectoral 
data, and outlooks, and sharing 
them with internal stakeholders of 
the institution. 
Thematic research reports are also 
prepared according to dynamic 
market conditions and the needs of 
the day, and are presented to 
employees. 

In this context, in 2024, in 
addition to periodic and thematic 
studies, data collection and 
analysis, as well as modeling and 
forecasting studies, continued, 
providing support to the 
institution's processes and 
outputs. 

Our Periodic Macroeconomic 
Research Studies 

Interactive reports prepared in 
this context are being updated 
and renewed. In the upcoming 
period, reports enriched with 
alternative data sources will 
continue to add value to rating 
studies. 

Our Modeling and 
Forecasting Research 

We continued to share our 
forecasts related to macro 
data to support both senior 
management briefings and 
budgeting activities, as well 
as the processes of the 
rating unit. 

In addition to econometric 
models, we process high-
frequency data using 
various models to generate 
insights related to macro 
and sectoral outlooks. 

Sectoral Research 

In order to support the rating 
business units, sectoral 
analyses targeting the areas 
defined within our approved 
methodology have continued to 
be prepared. 

Sector reports include data-
driven, objective studies 
based on indicators such as 
production, sales, 
import/export structure, 
employment impact, credit 
developments, confidence 
indices,  
capacity utilization rates, 
and volume indices of the 
relevant sector. 

Efforts have been made to 
increase the diversity and 
scope of the data that 
underpin our reports and 
support our analyses.  
 In this context, efforts have 
continued to compile publicly 
available data sources through 
internally developed data mining 
and cleansing processes. 

In 2025, the scope of 
interactive reports will be 
expanded to allow 
stakeholders to view verified, 
organized, and refined data 
sets, both raw and processed. 

Thematic Research 

As we leave behind a year 
dominated by uncertainties 
and global-scale risks and 
prepare for the next, thematic 
reports evaluating the impacts 
of emerging developments will 
continue to be prepared. 

A period is anticipated where 
global trade developments, 
financial conditions, and 
geopolitical risks will be 
closely monitored. 

The Economic Research 
Directorate prepares weekly and 
monthly bulletins and shares 
them with internal stakeholders. 

Weekly Bulletins include basic 
economic indicators such as 
industrial production 
developments, sectoral activity 
figures, inflation developments, 
balance of payments, labor 
market, and gross domestic 
product growth, alongside 
financial factors like bond yields, 
money markets, and monetary 
policy. Additionally, developments 
in global economies, especially in 
the USA, EU, and China, are also 
monitored. With the Weekly Bank 
and Credit Developments 
Bulletin, current regulations and 
their effects on the banking 
sector, along with credit growth 
and trends, are visualized, 
showing credit momentum both 
by type and currency 
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The Monthly Global and Local 
Economic Developments Bulletin 
addresses topics such as global 
supply and demand balances, 
commodity markets, geopolitical 
developments, supply chains, 
and the direction and impact of 
monetary policies. 

A monthly Sustainability 
Bulletin is published 
regarding the increasingly 
important and widespread 
theme of sustainability, both 
in Turkey and globally.  
 This bulletin covers important 
issues in sustainability as well 
as developments in sustainable 
finance practices. 

Interactive reports are also 
prepared using the data that 
forms the basis of the 
mentioned bulletins and 
studies. 

In 2024, in addition to the 
indicator forecasting models, 
the Financial Conditions 
Index, created by examining 
models found in the 
literature, was included. 
Especially during periods of 
tightening/loosening 
transitions in monetary 
policy,  
this series allows for tracking 
the impact of financial markets 
on the real sector,  
providing a leading indicator for 
real sector output production. 

In 2025, the performance of 
macro forecasting models 
will be monitored, 
improvements  
will be made as needed, and 
forecasts will continue to be 
communicated to stakeholders. 
In line with the goal of using 
alternative data sources, it is 
planned to support research 
with text-based analyses. 

In addition to our sector reports, 
the publication of the Sectoral 
Indicators and Outlook bulletin, 
prepared bi-monthly,  
has also been continued. 
As in the previous year,  
following the sharing of the 
bulletin, a platform was created 
where the Research unit's views 
and the up-to-date information of 
the analytical team, in contact with 
companies, could be shared within 
the institution, via the Sectoral 
Indicators and Developments 
Webinar held within the institution. 

Additionally, an interactive report 
summarizing the statistics of 
opened/closed companies,  
unpaid check data, and live 
and tracked credit changes by 
sector has been prepared to 
monitor developments related 
to financial stress and track 
results by sector. 
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Intelligence and  
Monitoring Activities 
The Intelligence and Monitoring Department conducts intelligence 
and monitoring activities as part of the rating work under the rules set 
by senior management. 

Intelligence is the process of collecting information related to risk 
factors for companies with whom we have signed a credit rating 
agreement, during the initial rating phase, and making the collected 
information usable at the strategic decision-making stage. The 
monitoring of credit transactions with banks, the control of unpaid 
check records, identification of group companies, and scanning 
news related to companies and their partners in the press form the 
basis of intelligence activities. 

Monitoring activities consist of actions carried out in accordance with 
institutional policies and strategies after a company's rating has been 
published. Through daily, weekly, and monthly reports (including the 
companies' Risk Center Inquiry Reports, Consumer Reporting 
Agency Unpaid Check Reports, Bankruptcy and Concordat records, 
Trade Registry Gazettes, news in the media, International Sanction 
List Checks, Bond Coupon Repayments, CMB Bulletin Penalization 
Records, Public Disclosure Platform notifications), the analytical team 
and senior management are regularly informed about developments 
that may affect the company's credibility positively or negatively. 

JCR Avrasya Derecelendirme's 
intelligence activities take place 
during the initial rating phase for 
companies with whom a credit rating 
agreement has been signed; 
monitoring activities are carried out 
after the company's rating has been 
published. 

Turkish Banks Association 
Risk Center Report: 

The main purpose of the regularly prepared monthly 
report is to ensure that early warning signals are 
received for potential negative developments in the 
companies' financing structure. For this purpose, the 
development trend of companies' bank credit limits and 
risks, along with the limit occupancy rates, credit debts 
that have fallen into administrative or legal follow-up, 
interest accrual records, factoring risks if any, credit 
restructuring records, companies' foreign exchange 
credit risk ratios, and sectoral risks are regularly 
monitored. Information is provided to senior 
management and the analytical team on these matters. 

Turkish Banks Association Risk Center 
Individual Inquiry and Check 
Report: 

The due credit payments and check records of 
each client we actively work with are monitored daily. In 

addition to high-value and long-term delays in credit 
repayments, if there are any credit records under follow-

up or unpaid check records, the analytical team 
and senior management are regularly informed 

each week. When necessary, the analytical team 
requests information from companies regarding the 
causes of delays and unpaid checks. Depending on 

the content of the information received, early warning 
alarms caused by delays in credit repayments or 

unpaid checks are either closed or a monitoring record 
is initiated for the company. 

Trade Registry Gazette 
Inquiries: 

Inquiries related to capital increases/decreases, 
mergers/divisions, addresses, partnership structures, 
titles and types of changes, as well as bankruptcy, 
bankruptcy deferrals, and concordat decisions 
published in the Trade Registry Gazette for all clients 
are monitored. 
The analytical team and senior management, as 
well as the Customer Relations Department, are 
kept informed of these developments when 
necessary. 

International Sanction Lists and 
Country Risk Report: 

The inclusion of companies and their partners 
with whom we actively work in international 
sanction lists is regularly monitored and reported 
to senior management and the analytical team 

. 
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Relations 
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Customer Relations 
Activities 
JCR Avrasya Derecelendirme considers 
customer relationship management based 
on satisfaction as one of the cornerstones 
of sustainable growth. 

The development-focused service approach we adopt in our 
customer relationship processes directly aligns with our company's 
corporate values and mission. Every step taken to maximize 
customer satisfaction aims at sectoral development, sustainable 
growth, and the development of long-term relationships with our 
stakeholders. 

As part of our strategic goals, we continue to closely monitor 
changes in customer expectations and develop dynamic and 
innovative solutions. We are pleased to share that the satisfaction 
rate in the latest customer relationship satisfaction survey conducted 
is 88%. 

In order to maintain, sustain, and improve satisfaction rates in all 
aspects, we aim to meet the current needs and future 
expectations by supporting our team members with internal and 
external training,  
improving processes and procedures, and developing digital 
solutions. 

Customer Relations 

Agreement Type New 
Agreement 

Renewal 
Agreement 

Total 
Agreements 

2024 2024 2024 

Credit Rating 1,031 2,563 3,594 

Corporate Governance Rating 2 6 8 

Structured Financing 32 - 32

Grand Total 1,065 2,569 3,634 

Our Customer 
Satisfaction Rate 

34 35 
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Information About 
Human  
Resources Activities

Committees 
Committees have been established within our organization, 

Information 
on Human 

The most important value in the development of 
our organization is our employees. The 
recruitment, motivation, and continuous 
development of employees required to achieve 
the organization's goals are designed and 
continuously improved. 

In accordance with the organization's needs and 
workforce plan, individuals who have graduated 
from relevant departments of at least four-year 
universities, possess high ethical values, and meet 
the qualifications and the recruitment of individuals 
is carried   out 

The number of employees appointed as 
Assistant Analysts under the  
Analyst Development Program has reached 28 
in 2024. These newly graduated employees 
from university have received nearly 200 
hours of training. The training program is 
designed to prepare employees who are 
starting their professional careers for their 
new roles,  
 that ensure the continuity of their 
development. Within the scope of the 
program, the appointment of 10 Candidate 
Assistant Analysts as Assistant Analysts is 
planned for 2025. 

taking into account the regulations of both the Capital Markets Board (CMB) 
and the Banking Regulation and Supervision Agency (BRSA). 

Resources 
Activities 

Committees 

In this context, the number of employees, which 
was 200 in 2023, has increased to 235 in 2024.

The number of employees working in the rating 
activity in our institution has increased to 155 in 2024, and 
the number of employees working in the IT-Methodology 
and Modeling departments has been raised to 29. 

In 2024, 31% of the employees working in our 
institution have a doctoral or master's degree, 65% 
have a bachelor's degree, and 4% have a high 
school or associate degree. 

In 2024, an average of 46 man-hours of training per 
person was provided under 207 main topics to 
contribute to the personal and professional 
development of employees. 

  Between April 5-18, 2024, 
a research company conducted a survey on 
Employee Satisfaction and Shared 
Culture Management in our institution to 
strongly support our vision and strategies, 
determine work methods and relationship 
patterns with the participation of employees, and 
collect data related to employee 
satisfaction. 79% of the employees 
participated in the survey. 

As a result of the survey, the employee 
satisfaction rate f or JCR-ER was 
81.9%.
Employees take pride in working at this 
institution and generally believe that their 
goals are shared. 

2 
INTERNAL 

AUDIT/QUALITY 
ASSURANCE 

SYSTEM COMMITTEE  
(Consists of two 

members.) 

19 
CREDIT RATING 

COMMITTEES  
(Consists of Nineteen 

members.) 

3 
CORPORATE 

GOVERNANCE 
RATING 

COMMITTEE  
(Consists of Three 

members.)

Total Number of 
Personnel  

Rating  
Group 

Personnel 

2020 46 
2021 102 
2022 169 
2023 200 
2024 235 

2020 25 
2021 67 
2022 115 
2023 134 
2024 155 

IT-
Methodology 
and Modeling 

Personnel 

Headquarters  
and 

Administrative 
Personnel 

2020 8 
2021 15 
2022 21 
2023 24 
2024 29 

2020 13 
2021 20 
2022 33 
2023 42 
2024 51
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Information Technology 
Activities 
In today's rapidly changing digital environment, our Information 
Technology infrastructure and systems are critical to the efficiency, 
security, and continuity of our operations. 

A wide range of activities are being carried out, from projects 
contributing to digital transformation to investments aimed at 
improving data security, in order to achieve the institution's 
strategic goals. 

Network and Security System Infrastructure Support Service Processes 

Information 
Technologies 
Activities  

Additionally, developments in Information Technology are closely 
monitored and integrated into systems to optimize business 
processes and increase efficiency. 

A decision was made to establish a Digital Transformation 
Commission for improving digital maturity and systematically tracking 
digital transformation, and the relevant processes have been 
initiated. The goal is to complete the digital transformation and 
optimize institutional processes with the work and contributions of 
the commission. 

Information Security 
and Risk 
Management 

The hardware in our 
infrastructure that enables 
remote connections for 
employees (VPN) has been 
modernized. Both hardware 
and license capacity have 
been increased. 
To enhance security, 
authentication steps have been 
improved, ensuring that the 
infrastructure is ready to meet 
future demands that will 
diversify with the growing 
company structure. 

Improvement activities have 
been carried out on the tools 
used for monitoring the 24/7 
accessibility and capacity of 
systems and applications in our 
infrastructure. For this purpose, 
open-source software is 
used. 

Aside from the annual audits 
and drills, the system 
infrastructure has been 
reviewed by a different 
company. 

Due to the increase in capacity 

In the management of service 
processes, incoming requests 
have been classified into 
categories of request-issue-
problem-change, and 
optimized based on key ITIL4.0 
practices. These practices 
have been integrated into the 
existing request management 
tool, and tracking is performed. 

99% of the records 
received by our support 
services have been 
resolved within the SLA 
timeframe. 

Processes within the scope of 
Information Security 
Management Systems have 
been updated as needed to 
comply  
with ISO 27001: 2022 version. 
Audit evidence has started to be 
stored in digital format in task 
management tools. Both the Risk 
Center (RM) and ISO 27001: 
2022 audits  
have been successfully 
completed. 

As the most important layer of 
information security, regular 
monthly information security 
bulletins are published  
under the 'employee awareness' 
category. Additionally, mandatory 
information security awareness 
training is provided to all 
employees via the training portal. 

Social engineering and 
penetration tests have been 
conducted, and verifications 
have been provided. 

As part of internal audit 
activities, vulnerability scans 
of systems have been 
conducted on a monthly 
routine. 
The identified findings have 
been closed with the necessary 
software patches. 

Threat intelligence activities, 
based on data obtained from 
systems, are regularly 
reviewed and improved in 
log management tools. In 
necessary cases, new 
warning messages are 
added,  
and the security status of 
systems and applications is 
actively monitored. 

In the privileged account 
management (PAM) topology, 
redundant systems have been 
activated, improving the 
availability and continuity of 
systems. 

Work has been initiated as 
part of the modernization of 
the access network 
infrastructure at the Istanbul 
Central Office and ODM. The 
target infrastructure  
system has been designed 
and implemented within a 
scheduled framework. The 
work is expected to be 
completed by 2025. 

The use of load balancing 
systems (LoadBalancer) has 
been increased to improve 
the accessibility of 
applications in the 
infrastructure. Efforts to 
expand it are ongoing. 

The capacity usage of 
redundant connection 
structures by internet 
providers has been 
optimized, resulting in 
increased availability. 

usage and business 
continuity, the server data 
capacity has been increased 
by 50%. Licenses in the 
existing infrastructure have 
been optimized,  
and the necessary capacity 
increase has been achieved. 

ODM tests have 
been conducted 
as part of the  
business continuity plan and 
regulations. Improvement steps 
have been identified and plans 
have been made during the 
tests. 

Upgrades have been planned 
and applied for operating 
systems nearing the end of 
their lifecycle in the existing 
infrastructure to transition  
to the latest versions. 

All operations performed 
have been documented 
and a knowledge base has 
been created. These 
documents have been 
recorded and made 
available in the task 
management tool. 
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Software 
Processes 
The year 2024 has been a year 
in which significant steps were 
taken in line with the goals of 
improving our department's 
software development 
processes,  
promoting a data-driven decision-
making culture, deepening the 
internal digital culture, and 
increasing corporate efficiency. 
In the coming years, we will 
continue to contribute to 
corporate strategies with the 
principles of data-driven 
focus,  
sustainability, and open innovation. 

As in previous years, new Credit 
Rating processes, many business 
processes,  
and external Official Institution 
integrations have been included in 
the JCR-ER Analytics application, 
which is developed and updated 
by the software unit within the 
institution. 

Business 
Intelligence 
and Data 
Analytics 
The year 2024 witnessed 
significant developments in 
software processes and  
data analytics with the 
acceleration of digital 
transformation and the 
maturation of artificial 
intelligence  
(AI) and machine learning (ML) 
technologies. 
In light of these dynamics, our 
department has carried out 
strategic projects to increase 
corporate efficiency, support 
innovation, and strengthen the 
data-driven decision-making 
culture. 

By continuing to integrate new 
business units into the Data 
Warehouse (Data Warehouse), 
ETL Project, which was 
launched last year, significant 
progress has been made in 
terms of data deduplication and 
meeting reporting needs. 

Business 
Planning 
Processes 
By holding process evaluation 
meetings within the department 
at certain intervals, 
 internal processes have been 
made more efficient and 
usable, making time 
management more 
measurable and explainable, 
and this will continue. 

Some implementations, 
innovations, and 
integrations carried out in 

• 2024 have included
adjustments and
improvements in internal
applications under the
inflation accounting
regulation.

• By ensuring the integration
of the Public Disclosure
Platform (PDP), special
situations and other
disclosures made to PDP
have been monitored
through the internal JCR-
ER Analytics system.

• The Trade Registry Gazette
Service has been integrated
into the institution’s internal
application, allowing any
changes or anomalies
related to companies to be
monitored through the
application and generating
alerts accordingly.

• The monthly reports
manually prepared for the
TBB Risk Center have
been automatically sent by
the system.

• Emerging technologies in
the field of artificial
intelligence (AI) have
been monitored.
Hardware investments
have been made within
the institution;

a project has been 
designed and initiated for 
an artificial intelligence 
module that will be 
integrated into the JCR-
Analytics system to assist 
users in decision-making 
processes. 

• A joint data warehouse
project (DWH) has been
initiated to deduplicate
and improve the quality
of the data, and thus
improve the quality of
reports, with significant
progress made. New
reports requested based
on the needs of the
departments have been
prepared through the
data warehouse.

• Screen developments have
been implemented to allow
for closer and more
detailed tracking of
companies. Some of these
include: Company Location
Information, Debt/Credit
Concentration, Detailed
Partnership and Group
Company Tracking

• The HR application has
been integrated with the
online training platform.

• As in the previous year,
this year as well, the
necessary workflows and
processes for the request
management of different
departments on the
Electronic Document
Management System have
been provided and made
live.

• By analyzing processes,
an e-signature project
has been launched in
line with the goal of
complete digitization in
signature processes,
focusing on time-
consuming tasks.
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Fundamental Principles 
and Internal Control & 
Quality Assurance System 

compliance with the 'Regulation on the Authorization and Activities 
of Rating Agencies' issued by the Banking Regulation and 
Supervision Agency (BRSA), the 'Communiqué on Rating Activities 
in the Capital Market and the Principles Relating to Rating 
Agencies' by the Capital Markets Board (CMB), and other relevant 
regulations. 
For our company and employees, full compliance is ensured with 
the Ethical Principles Guidelines, established to ensure high 
ethical standards in business processes, and the provisions of the 
Code of Ethical Conduct Guidelines, which will be followed in 
rating activities. Additionally, the company continues its activities 
in line with international standards by adhering to the 
'Fundamental Principles  
of the Code of Conduct for Credit Rating Agencies' issued by IOSCO 
(International Organization of Securities Commissions). 

In line with the fundamental principles of impartiality, 
transparency, reliability, confidentiality, data security, and legal 
compliance, our company has established control and quality 
assurance systems independent of the rating process to ensure 
the effective and independent conduct of the rating process, 
ensure the accuracy of the assigned ratings, maintain compliance 
with internal and external regulations, ensure the confidentiality of 
client-related information, and create secure physical and digital 
environments for storing such data. An Internal Audit/Quality 
Assurance System Committee, composed of two members of  
the Board of Directors, has been established to monitor the 
functioning and efficiency of these mechanisms. 

In order to monitor and control the risks the company is 
exposed to, it has structured its organization with a focus on 
creating and implementing a control, internal audit, and quality 
assurance system that is in compliance with the procedures 
and principles outlined in the relevant regulations, aligned with 
the scope and  

structure of its activities. In this regard, our 
company’s objective is to oversee compliance 
with goals, strategies, and policies, monitor 
the compliance of our organization and 
employees with the rating methodology, 
ethical conduct rules, ethical guidelines, and 
internal regulations, as well as relevant rating 
regulations and provisions, conduct model 
validation (validation) activities,  
and evaluate the organization’s risk 
management, control, and corporate 
governance processes. These processes are 
developed, and all findings from these 
activities are submitted to the Audit 
Committee and Board of Directors through 
the Control and Compliance Directorate, 
which operates under the Board of Directors. 
While carrying out its activities, the 
Directorate ensures compliance with 
International Internal Audit Standards, the 
COSO Internal Control Framework, and 
national/international best practices. 

The quality assurance system is periodically 
reviewed and evaluated for compliance with 
regulations, taking into account the adherence to 
the principles of 'Professional Qualification,' 
'Professional Requirements,' 'Task Distribution,' 
'Guidance,' 'Feedback,' 'Task Acceptance and 
Continuity,' 'Retrospective Testing,' 'Monitoring,' 
and 'Rating Monitoring.' In this context, a 'Quality 
Assurance System Report' is prepared and 
shared with the BRSA after being approved by 
the Board of Directors. 

Audits are conducted with a risk-based audit 
approach within the framework of the annual 
audit plan approved by the Internal Audit 
Committee. The results of the audit activities 
are shared with the Internal Audit Committee, 
and the Board of Directors is informed 
accordingly. 

Rating processes are continuously reviewed, 
and rating reports are monitored within the 
framework of the established methodologies. 
In this context, compliance checks with both 
internal and external regulations, including 
international standards, are also carried out, 
and reports are prepared in compliance with 
the regulations as a result of these checks. 
The prepared reports are shared with the 
Internal Audit Committee, and the Board of 
Directors is informed accordingly. 

Validation activities are carried out in 
accordance with regulatory provisions, 
covering qualitative and quantitative 
elements, with validation tools being updated 
according to changing market and 
operational conditions, and carried out on a 
continuous basis. Reports prepared within 
this framework are shared with the Internal 
Audit Committee, and the Board of Directors 
is informed accordingly. Additionally, the 
relevant reports are shared with regulators in 
compliance with the regulations. 
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Sustainability 
JCR-ER Sustainability Activities 
The year 2024 was a year in which developments in 
sustainability accelerated further, and progress was made 
in sustainability reporting obligations. While the Turkish 
Sustainability Reporting Standards (TSRS) were put into 
practice, the European Sustainability Reporting Standards 
(ESRS) were also implemented in the European region, 
which is the country's largest trading partner. Thanks to 
these developments, companies have made their 
sustainability steps more concrete. Service providers have 
continued to invest in sustainability services to improve 
their capabilities in this area and gain a competitive 
advantage in order to respond to the needs of companies. 

All these efforts have also spread 
across the entire 2024 year in the 
field of sustainable finance. Actors in 
the money and capital markets have 
made their best efforts to meet the 
increasing demand by offering 
sustainable finance products. For 
sustainable finance to continue 
growing, the need for the presence of 
independent organizations is 
increasing alongside the efforts of 
fund seekers and fund providers. 
These organizations contribute 
significantly to the sustainable  
finance ecosystem with the objective 
external evaluations they provide. 

As JCR Avrasya Derecelendirme, we 
continue our efforts to strengthen the 
presence of independent organizations 
in this field. Throughout 2024, we 
intensified our sustainability activities to 
integrate them with international best 
practices.  

 This process will continue intensively in 
line with the institution’s goal of being a 
significant player in the sustainable 
finance market. 

With the help of our high internal 
integration capabilities, we plan to 
implement our services as quickly as 
possible, focusing on the sustainability 
goal we have set with our teams 
specialized in different areas. We make 
sure to keep our internal capacity active 
regarding new developments and 
applications, taking encouraging steps 
for our employees. At the same time, 
we ensure a continuous flow of 
information by holding regular 
consultation meetings with external 
stakeholders involved in the sustainable 
finance ecosystem. As JCR Avrasya 
Derecelendirme, we will continue our 
work in the field of sustainable finance 
with full awareness of the 
responsibilities entrusted to us, without 
slowing down. 
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Quality Management Systems 

In 2024, the certification audit carried out under the ISO 9001:2015 
Quality Management System, ISO/IEC 27001:2022 Information Security 
Management System, and ISO 10002:2018 Customer Satisfaction 
Management System was successfully completed. 

Legal Disclosures: 

No legal action of significant size has been filed against our 
organization that could affect its financial condition or 
operations. 

Statement of Responsibility: 

Based on the information we hold in our areas of responsibility, 
authority, and duties within our organization, we confirm, declare, and 
undertake that the 2024 Annual Report does not contain any 
deficiencies that could create false information, misleading statements, 
or misjudgments on significant matters, and that the financial and 
other information contained in the report accurately reflects the reality 
for the period it pertains to. 

On behalf of the Board of Directors 

2024 
Independent Audit Report 
The Independent Audit Report for the year 2024, prepared by 

provided on the following pages.

Prof. Dr. Feyzullah 
 

Vice Chairman of the Board of 
Directors and General Manager 

Metin Recep ZAFER 
Chairman of the Board 
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CONVENIENCE TRANSLATION INTO ENGLISH OF 
INDEPENDENT AUDITOR’S REPORT 

ON THE BOARD OF DIRECTORS’ ANNUAL REPORT 
ORIGINALLY ISSUED IN TURKISH 

 
To the General Assembly of JCR Avrasya Derecelendirme A.Ş. 
 
1. Opinion 
 
We have audited the annual report of JCR Avrasya Derecelendirme A.Ş. (the “Company”) for the period  
1 January - 31 December 2024. 
 
In our opinion, the financial information and the analysis made by the Board of Directors by using the 
information included in the audited financial statements regarding the Company’s position in the Board of 
Directors’ Annual Report are consistent and presented fairly, in all material respects, with the audited full 
set financial statements and with the information obtained in the course of independent audit. 
 
2. Basis for Opinion 
 
Our independent audit was conducted in accordance with the Independent Standards on Auditing that are 
part of the Turkish Standards on Auditing (the “TSA”) issued by the Public Oversight Accounting and 
Auditing Standards Authority (“POA”). Our responsibilities under those standards are further described in 
the Auditor’s Responsibilities in the Audit of the Board of Directors’ Annual Report section of our report. 
We hereby declare that we are independent of the Company in accordance with the Ethical Rules for 
Independent Auditors (including Independence Standards) (the “Ethical Rules”) and the ethical 
requirements regarding independent audit in regulations issued by POA that are relevant to our audit of 
the financial statements. We have also fulfilled our other ethical responsibilities in accordance with the 
Ethical Rules and regulations. We believe that the audit evidence we have obtained during the 
independent audit provides a sufficient and appropriate basis for our opinion. 
 
3. Our Audit Opinion on the Full Set Financial Statements 
 
We expressed an unqualified opinion in the auditor’s report dated 10 April 2025 on the full set financial 
statements for the period 1 January - 31 December 2024. 
 
  

 

 
 
4. Board of Director’s Responsibility for the Annual Report 
 
Company management’s responsibilities related to the annual report according to Articles 514 and 516 of 
Turkish Commercial Code (“TCC”) No. 6102 are as follows: 
 
a) to prepare the annual report within the first three months following the balance sheet date and 

present it to the General Assembly; 
 

b) to prepare the annual report to reflect the Company’s operations in that year and the financial 
position in a true, complete, straightforward, fair and proper manner in all respects. In this report 
financial position is assessed in accordance with the financial statements. Also in the report, 
developments and possible risks which the Company may encounter are clearly indicated. The 
assessments of the Board of Directors in regards to these matters are also included in the report. 
 

c) to include the matters below in the annual report: 
 

− events of particular importance that occurred in the Company after the operating year, 
 

− the Company’s research and development activities, 
 

− financial benefits such as salaries, bonuses, premiums and allowances, travel, 
accommodation and representation expenses, benefits in cash and in kind, insurance and 
similar guarantees paid to members of the Board of Directors and senior management. 

 
When preparing the annual report, the Board of Directors considers secondary legislation arrangements 
enacted by the Ministry of Trade and other relevant institutions. 
 
5. Independent Auditor’s Responsibility in the Audit of the Annual Report 
 
Our aim is to express an opinion and issue a report comprising our opinion within the framework of TCC 
provisions regarding whether or not the financial information and the analysis made by the Board of 
Directors by using the information included in the audited financial statements in the annual report are 
consistent and presented fairly with the audited financial statements of the Company and with the 
information we obtained in the course of independent audit. 
 
 
Our audit was conducted in accordance with the TSAs. These standards require that ethical requirements 
are complied with and that the independent audit is planned and performed in a way to obtain reasonable 
assurance of whether or not the financial information and the analysis made by the Board of Directors by 
using the information included in the audited financial statements in the annual report are consistent and 
presented fairly with the audited financial statements and with the information obtained in the course of 
audit. 
 
PwC Bağımsız Denetim ve 
Serbest Muhasebeci Mali Müşavirlik A.Ş. 
 
 
 
 
Özge Arslan Yılmaz, SMMM 
Independent Auditor 
 
Istanbul, 10 April 2025 
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CONVENIENCE TRANSLATION INTO ENGLISH OF 
INDEPENDENT AUDITOR’S REPORT 
ORIGINALLY ISSUED IN TURKISH 

  
INDEPENDENT AUDITOR’S REPORT 

  
To the General Assembly of JCR Avrasya Derecelendirme A.! 
  
A.! Audit of the financial statements 
  
1.! Our opinion 
  
We have audited the accompanying financial statements of JCR Avrasya Derecelendirme A.! (the 
“Company”) which comprise the statement of financial position as at 31 December 2024, the statement of 
profit or loss, the statement of other comprehensive income, the statement of changes in equity and the 
statement of cash flows for the year then ended and notes to the financial statements comprising a 
summary of significant accounting policies. 
  
In our opinion, the financial statements present fairly, in all material respects, the financial position of the 
Company as at 31 December 2024, and its financial performance and its cash flows for the year then ended 
in accordance with Turkish Financial Reporting Standards (“TFRS”). 
  
2.! Basis for opinion 
  
Our audit was conducted in accordance with the Standards on Independent Auditing (the “SIA”) that are 
part of Turkish Standards on Auditing issued by the Public Oversight Accounting and Auditing Standards 
Authority (the “POA”). Our responsibilities under these standards are further described in the “Auditor’s 
Responsibilities for the Audit of the Financial Statements” section of our report. We hereby declare that we 
are independent of the Company in accordance with the Ethical Rules for Independent Auditors (including 
Independence Standards) (the “Ethical Rules”) the ethical requirements regarding independent audit in 
regulations issued by the POA; are relevant to our audit of the financial statements. We have also fulfilled 
our other ethical responsibilities in accordance with the Ethical Rules and regulations. We believe that the 
audit evidence we have obtained during the independent audit provides a sufficient and appropriate basis 
for our opinion. 
 
3.! Key audit matter 
 
Key audit matter are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. Key audit matter were addressed in the context of 
our independent audit of the financial statements as a whole, and in forming our opinion thereon, and we 
do not provide a separate opinion on these matters. 
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Key Audit Matter How the key audit matter was addressed in 
the audit 

Revenue Recognition  
The Company has obtained sales revenue of TL  
1,294,867,884 during the period from January 1, 
2024, to December 31, 2024. Explanations 
regarding the Company's accounting policies and 
amounts related to revenue are provided in Note 2 
and Note 14. 
 
The Company's revenue consists of income from 
credit and corporate governance rating services. 
Due to the nature and size of the Company's 
operations, there is a risk that revenue may not be 
recognized when service obligations are fulfilled 
and may not be recorded in the correct period. 
 
According to the above mentioned explanations, 
the revenue recognition has been determined as a 
key audit matter in accordance with the accrual 
principle of sales, volume of sales and the risk of 
being not recorded in the correct period. 

During our audit, the following procedures were  
applied to ensure the completeness and accuracy 
of revenue recognition: 
 
-  Contracts with customers were reviewed, and  
 the impact of contract terms on revenue  
 recognition was evaluated. 
 
-  Within the scope of our audit work, service 

sales data and records were tested on a 
sample basis. Additionally, substantive 
procedures and data analytics tools were used 
to perform correlation and analysis 
procedures related to the relevant accounts. 

 
-  To test the integrity and accuracy of the data  
 used, data obtained from accounting systems  
 was compared with collection information. 
 
-  Test of details has been performed to ensure  
 that transactions recognized as revenue  
 occurring just before and after the reporting  
 period were recorded in the correct period in  
 accordance with the accrual principle. 
 
-  The adequacy and consistency of the related  
 footnotes in the financial statements were  
 checked. 
 

  
!  

!

!

4.! Responsibilities of management and those charged with governance for the financial 
statements 

  
The Company management is responsible for the preparation and fair presentation of the financial 
statements in accordance with TFRS, and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 
  
In preparing the financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.  
  
Those charged with governance are responsible for overseeing the Company’s financial reporting process. 
  
5.! Auditor’s responsibilities for the audit of the financial statements 
  
Responsibilities of independent auditors in an independent audit are as follows: 
  
Our aim is to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an independent auditor’s report that 
includes our opinion. Reasonable assurance expressed as a result of an independent audit conducted in 
accordance with SIA is a high level of assurance but does not guarantee that a material misstatement will 
always be detected. Misstatements can arise from fraud or error. Misstatements are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these financial statements. 
  
As part of an independent audit conducted in accordance with SIA, we exercise professional judgment and 
maintain professional scepticism throughout the audit. We also: 
  
!" Identify and assess the risks of material misstatement in the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

  
!" Assess the internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company’s internal control. 

  
!" Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management.!  
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!" Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
independent auditor’s report. However, future events or conditions may cause the Company to cease 
to continue as a going concern.  

  
!" Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

  
We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 
  
From the matters communicated with those charged with governance, we determine those matters that 
were of most significance in the audit of the financial statements of the current period and are therefore 
the key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes 
public disclosure about the matter or when, in extremely rare circumstances, we determine that a matter 
should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 
  
B.! Other responsibilities arising from regulatory requirements 
  
1." No matter has come to our attention that is significant according to subparagraph 4 of Article 402 of 

Turkish Commercial Code (“TCC”) No. 6102 and that causes us to believe that the Company’s 
bookkeeping activities concerning the period from 1 January to 31 December 2024 period are not in 
compliance with the TCC and provisions of the Company’s articles of association related to financial 
reporting. 

  
2." In accordance with subparagraph 4 of Article 402 of the TCC, the Board of Directors submitted the 

necessary explanations to us and provided the documents required within the context of our audit. 
 
 
PwC Ba"ımsız Denetim ve 
Serbest Muhasebeci Mali Mü#avirlik A.!. 
 
 
 
 
Özge Arslan Yılmaz, SMMM 
Independent Auditor 
 
Istanbul, 10 April 2025 
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