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TO THE CAPITAL MARKETS BOARD EXCHANGE

MATERIAL DISCLOSURE:

JCR Euraisa Rating has assessed Tiirk Tuborg Bira ve Malt Sanayii A.S. within the high
investment grade category in its credit rating process and assigned the Company a Long-Term
National Credit Rating of “AAA (tr)”, with a “Stable” Outlook, and assigned a Short-Term
National Credit Rating of “J1+ (tr)” with a “Stable” Outlook.

Despite a significant increase in the level of financial debt as of the third quarter of
2025, the strong financial position characterized by a cash surplus during the periods
analyzed,

Being one of Turkey's leading local beer producers and the revenue growth trend
supported by its wide product range,

Improvement in key profitability indicators due to increased beer sales volume during
the review periods,

Despite cash outflows from facility acquisitions and increased working capital
requirements in the third quarter of 2025, generating predictable cash flow,
Significantly high reception indicators during the periods examined,

Despite partially extended receivable terms creating pressure on the cash cycle, asset
quality is supported by insignificant levels of doubtful trade receivables.

Thanks to a multi-brand strategy and partnerships with major international brands such
as Carlsberg, the company has achieved strong brand recognition in the domestic
market.

Compliance with Corporate Governance Practices as a publicly traded company,
Proven track record of past performance and multi-regional revenue base,

Potential pressures on the business profile due to tax-sensitive demand dynamics,
Market expansion restricted due to regulations and country risks,

As actions aimed at a soft landing gain importance globally, decisions that could
negatively impact global trade create significant uncertainty.



In light of the above, our Company's notes have been prepared as follows:

Long-Term National Institution Credit Rating: AAA (tr) / (Stable)

Short-Term National Institution Credit Rating: J1 + (tr) / (Stable)

Long-Term International Foreign Currency Institutional Credit Rating: BB / (Stable)
Long-Term International Local Currency Institutional Credit Rating: BB / (Stable)

Respectfully announce to the public.

With Our Regards,
TURK TUBORG BIRA VE MALT SANAYII A.S.
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