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JCR Eurasia Rating, has evaluated consolidated structure of Kerevitas Gida Sanayi ve Ticaret
A.S. in the investment- level category on the national scales and assigned the Long-Term National
Publishing Date: 27.01.2023 Issuer Credit Rating as ‘AA- (tr)’ and the Short-Term National Issuer Credit Rating as ‘J1+ (tr)’
with ‘Stable’ outlooks. On the other hand, the Long Term International Foreign and Local Currency
Issuer Credit Ratings and outlooks were assigned as ‘BB/Negative’ as parallel to international
ratings and outlooks of Republic of Turkiye.
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Kerevitas Gida Sanayi ve Ticaret Anonim Sirketi (‘the Company’ or ‘Kerevitas Gida’) was
established in 1972. The Company operates in field of producing of frozen, canned food, oil and
margarine. Products in the frozen product category include bakery products, vegetable and fruit
products, potato and croquette products, meat products and aquatic products. Canned product
categories include canned tuna, canned vegetables and ready meals. Production of frozen and
canned products is carried out in 2 factories located in Bursa and Afyon. Production of oil and

margarine is carried out in 3 factories located in Istanbul, Adana and Brunei. The Company
RATELNES BT produces frozen food products under the ‘SuperFresh’ brand and oil products under the ‘Bizim’,
‘Teremyad’, ‘Luna’, ‘Sabah’, ‘Yayla’ and 'Halk’ brands. The Company’s shares have been publicly
traded on the Borsa Istanbul (BIST) under the ticker symbol “KERVT” since 1994,
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Current Ratio
Considering the aforementioned points, the Company’s Long-Term National Issuer Credit Rating
2.47 2.15 1.33 5.0 has been assigned as ‘AA- (tr)’. The Company’s increased sales revenue, improvement in EBITDA

— [ generation capacity, profitability indicators, collection ability, long experience in sector,
indebtedness level, competitive nature of the sector, along with ongoing uncertainties arisen from
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Adj.Net Debt/EBITDA (x) geopolitical tensions as well as global interest rate hiking cycle, have been evaluated as important
2.18 5.0 indicators for the stability of the ratings and the outlooks for Long and Short-Term National Issuer
0.16 40:_3_/. { Credit Ratings are determined as ‘Stable’. The Company’s sustainability of profitability
0.0 performance, sales growth, equity level, developments in the domestic and global economy
Adj. Debt/Capital (%) together with the trends in the industry will be closely monitored by JCR Eurasia Rating in upcoming
46.27 periods. The macroeconomic indicators at national and international markets, as well as market
7:3/21;57/‘ [ 500 conditions and legal framework about the sector will be monitored as well.
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