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ONSOZ
FOREWORD

2014 yilinda ulkemizin elektrik tretimi 2013 yilina gore % 4,25
artis gostererek 250,38 milyar kWh olarak gerceklesmis ve bu
Uretime karsilik elektrik tiketimi ise % 3,70 artis gostererek
255,49 milyar kWh olmustur.

2013 yilinda 38.274 MW olan puant talebi ise % 7 artarak 41.003
MW olarak gerceklesmistir.

2013 yilinda 64.044 MW olan Glkemizin kurulu glict 2014 yilinda
yeni santrallerin devreye alinmasi ile 69.517 MW'a ulasmistir.

Bu rakamlardan da gortilecegi tzere 2013 yilinda da devam eden
ve Ulkemizde de etkisini gosteren global kriz 2014 yilinda yerini
blyumeye terk etmistir.

Ancak bu blyimenin yaninda, maalesef 2014’Un Ulke genelinde
kurak biryil olarak gecmesi nedeni ile enerji Uretimlerinin kaynak
bazinda dagiimlarinda degisiklikler olmustur. Hidroelektrik
Uretim oranlari azalarak, kaynagi ithalata dayali olan termik
elektrik enerjisi Uretim oranlarinda artis meydana gelmistir.
Bu nedenle, yasanan kuraklik tlke ekonomisine ilave bir yiik
getirmistir.

Sirketimiz 2014 yilinda mevcut isletmelerinde enerji Uretimine
devam etmistir. 24 MW kurulu gticindeki KORKMAZ RES isletmeye
acilmistir. Diger taraftan 20 MW kurulu giiciindeki AKBUK-II
RES’in insaat dncesi gerekli izin calismalari devam etmis ve 2016
yili itk ceyreginde isletmeye alinmasi planlanmaktadir. 98,36 MW
kurulu glictindeki CANKAYA HES' in DSl ile fizibilite gériismeleri
tamamlanmis ve CED ile diger izinlerin alinma calismalari
devam etmektedir. CANKAYA HES' in insasina 2016 yili icerisinde
baslanilmasi planlanmaktadir.

Yurtdisiistirakimiz olan AYEN AS ENERGJI SHA." ya ait Fan Irmagi
Havzasi Hidroelektrik Santrallari insaatlari devam etmis ve bu
kapsam dahilinde bulunan 28 MW kurulu giictindeki PESQESHIT
HES projesinin 2015 yili ilk yarisinda isletmeye baslamasi
planlanmistir. Bu santrallerden uretilecek elektrik enerjisinin
ticaretinin yapilabilmesi icin gerekli alt yapr calismalari
tamamlanmis ve bu kapsamda Arnavutluk, Slovenya ve Sirbistan’
da Ayen Elektrik Ticaret A.S.'nin % 100 hissesine sahip oldugu
Ticaret sirketleri kurulmustur.

AYEN ENERJI olarak mevcut yatirimlarimiza ve yeni yatirim
imkanlari tstiinde calismalarimiza devam etmekteyiz.

The total energy generation in Turkey reached 250.38 billion kWh
in 2014 with an increase by 4.25% compared to 2013 while the
energy consumption became 255.49 billion kWh with a 3.70%
increase.

The peak demand, which was 38,274 MW in 2013, on the other
hand, increased by 7% and took place as 41,003 MW in 2014.

With commissioning of new power plants, our country’s installed
capacity of 64,044 MW in 2013 has increased to 69.517 MW in 2014.

As evidenced by these figures, the global crisis that continued
during 2013 and also had its impact on our country was replaced
by growth in 2014.

Unfortunately, due to the nationwide drought experienced in
2014 along with this growth in our country, energy generation
had become subject to changes on source basis. Share of
hydroelectric production decreased whereas there was an
increase in the share of thermal energy production dependent
on imported sources. Accordingly, the drought has brought an
additional load on the national economy.

Our Company continued generating energy in its currently
operating power plants in 2014. KORKMAZ WPP with an installed
capacity of 24 MW was commissioned. With respect to the
AKBUK-II WPP with an installed capacity of 20 MW, on the other
hand, pre-construction permits from competent authorities have
been taken and the plant is expected to be commissioned during
the first quarter of 2016. The feasibility negotiations with DSI (the
General Directorate of State Hydraulic Works) are continuing
related to the 98,36 MW CANKAYA HEPP. Construction Works for
CANKAYA HEPP are anticipated to be started in the year 2016.

Construction of the Fan River Basin HEPPs by our overseas
subsidiary AYEN AS ENERGJI SHA has been in progress and,
within the given scope; the PESQESHIT HEPP Project with an
installed capacity of 28 MW is planned to be commissioned in the
first half of the year 2015. Works necessary to market the power
generated by these plants have been completed and companies
where Ayen Elektrik Ticaret A.S. holds 100% of shares have been
established in Albania, Slovenia, and Serbia.

As AYEN ENERJI, we are continuing with our current investments
as well as our operations towards new investment opportunities.

Fahrettin Amir Arman
Genel Middir
General Manager
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GENIS ACI
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AYEN ENERJI ANONIM SIRKETI
Kurulus tarihi / Founded: 15.08.1990
Merkez / Main QOffice: Hiilya Sokak No: 37 G.0.P. / ANKARA

Tel: (312) 445 04 64 -
Faks / Fax: (312) 445 05 02

e-mail: ayen@ayen.com.tr

web: www.ayen.com.tr

Sermaye / Capital: 171.042.300 TL

Ticaret Sicil No / Trade Registration No: 79297-Merkez

Sanayi Sicil No / Chamber of Industry No: 520264.34

Vergi Dairesi/Sic.No / Tax Office/Regist. No: Cumhuriyet-119 004 5930
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AYEN ENERJI GRUP YAPISI / GROUP STRUCTURE

—% 82*

——% 100

——% 100

—% 100

Ayen AS Energji SHA
(Arnavutluk / Albania)

Ayen Energji Trading
SHA
(Arnavutluk / Albania)

Ayen Energy Trading
D.0.0. Beograd
(Sirbistan / Serbia)

Ayen Energija D.0.0
(Slovenya / Slovenia)

——% 100

——% 100

——% 100

——% 100

—% 100

Projeler / Projects

L 70,8 MW
Blyd thuPzPH =5 Faaliyette /

In Operation

31,5 MW
Akbiik RES / WPP Faaliyette /
In Operation

30,75 MW

Mordogan RES / WPP Faaliyette /
In Operation

24 MW
Korkmaz RES / WPP Faaliyette /
In Operation

20 MW
Akbiik-11 RES / WPP Yatirim siirecinde /
Under Construction

Yurt Disi istirakler / Offshore Subsidiaries

Amaci / Purpose: Sermaye / Equity: Kurulus / Est. Proje / Project:

Proje firmasi, 110 MW Arnavutluk Fan
41 yil siireli imtiyaz Havzasi HES Yatirim
sozlesmesi sahibi / 4.900.000.000 ALL siirecinde / Albania
SPV, concession holder Fan River HEPP Under
for 41 years Construction

Arnavutluk’ta Elektrik
Ticareti / Electricity 3.500.000 ALL
trade in Albania

Elektrik Ticareti / 10.000 EUR
Electricity Trade

Elektrik Ticareti /

Electricity Trade 67.500 EUR

* %8 Ayel Elektrik Hissesi / Shares



Ayen Ostim Enerji

o 74%
%76 Uretim A.S.

Kayseri Elektrik
Uretim Sanayi ve
Ticaret A.S.

— % 97

Ayen Elektrik Ticaret

——% 100 AS.

Aksu Temiz Enerji
Elektrik Uretim Sanayi
ve Ticaret A.S.

— %170

— % 82

Ayel Elektrik Uretim
Sanayi ve Ticaret A.S.

Arakli Dogalgaz Enerji

)
% 76 Sanayi ve Ticaret A.S.

Orta ve glineydogu
Avrupa’da blyume
Expansion to central
and southeastern
Europe

Amaci / Purpose: Sermaye / Equity:

Ostim 0SB’de DGCS
tesis etmek ve
isletmek / Building
and operating a CCGP
at Ostim OlIZ

Yamula HES YiD
Proje gelistirici ve
20 yil siireli imtiyaz
sozlesmesi sahibi /

Project developer and
concession holder for
20 years under BOT
scheme

Toptan Elektrik Satisi /
Electricity Wholesale

Proje firmasi, 49 yil
siireli lisans sahibi /
SPV, licence holder for
49 years

Yurt ici ve yurt disinda
Elektrik Uretimi,
Dagitimi, ve Ticareti /
Electricity generation,
distribution, and trade
onshore and offshore

Proje firmasi / SPV

* %24 Aydiner insaat Hissesi / Shares

%82

Yenilenebilir kaynaklar
Renewable sources

4

Yurt ici Bagli Ortakliklar / Subsidiaries

44.000.000 TL

80.000.000 TL

25.000.000 TL

41.800.000 TL

15.000.000 TL
17.500.000 TL

Kurulus / Est.

Proje / Project:

41 MW Ayen Ostim
DGCS Faaliyette /
Ayen Ostim CCGP In
Operation

100 MW Yamula HES
Faaliyette / Yamula
HEPP In Operation

72 MW Aksu RES
Faaliyette / Aksu WPP
In Operation

98,36 MW Cankaya
HES Yatirim siirecinde
/ Cankaya HEPP Under

Construction







2014 OLAGAN GENEL KURUL TOPLANTI GUNDEMI
AGENDA FOR THE 2014 ORDINARY GENERAL ASSEMBLY
31 Mart / March 2015

Acilis ve Toplanti Baskanligr’ nin olusturulmasi,

Opening and election of the General Assembly Committee,

2. Toplanti Tutanaginin imzalanmasi hususunda Toplanti . Authorization of the General Assembly Committee for
Baskanligi'na yetki verilmesi, the execution of the minutes of the General Assembly of

3. Sirket Yonetim Kurulu'nca hazirlanan 2014 Y Faaliyet Shareholders,

Raporunun okunmasi, mizakeresi ve onaylanmasi, Presentation, discussion, and approval of the Annual Report

4. 2014 Yili hesap dénemine iliskin Bagimsiz Denetim Rapor 2014 prepared by the Board of Directors of the Company,
Ozeti'nin okunmasi, miizakeresi ve onaylanmasi, Presentation, discussion, and approval of the Independent

5. 2014 Yili hesap donemine iliskin Finansal Tablolarin Auditor’s Report Summary for the 2014 accounting period,
okunmasi, mizakeresi ve onaylanmasi, Presentation, discussion, and approval of the Financial

6. Yonetim Kurulu Uyelerinin, Sirketin 2014 yili faaliyet, islem ve Statements for the 2014 accounting period,
hesaplarindan dolayi ayri ayri ibra edilmesi, Releasing of the Board of Directors’ members severally

7. Sirket'in “Kar Daitimi Politikasi” cercevesinde, Yénetim for the 2014 operations, transactions, and accounts of the
Kurulu'nun 2014 hesap donemine iliskin Kar Dagitimi ile Company,
ilgili olarak alacagr teklif kararinin goristlerek kabuld, In respect of the Company’s Dividend Payout Policy,
degistirilerek kabuld veya reddi, discussion and approval, revision and approval, or denial of

8. Bagimsiz Yonetim Kurulu Uyelerinin secilmesi, the proposal resolution to be taken by the Board of Directors

9. Kurumsal Yonetim Ilkeleri geregince Yonetim Kurulu Uyeler: [ vidend peyelE
ve Ust Diizey Yoneticiler ve idari sorumlulugu bulunan Election of Independent Board of Directors” Members,
yoneticiler icin “Ucret Politikasi” ve politika kapsaminda Briefing of the Shareholders about the “Wage Policy” for
yapilan 6demeler hakkinda Pay Sahiplerine bilgi verilmesi, the Board of Directors’ Members and Senior Executives as

10. Yonetim Kurulu Uyelerine gérevleri siresince Gdenecek well as the executives with Administrative Liability and the
ticretlerin belirlenmesi, payments made within the scope of this policy as required by

11. Tirk Ticaret Kanunu ve Sermaye Piyasasi Kurulu the Corporate Governance (S
diizenlemeleri geregince Yonetim Kurulu tarafindan yapilan - Determination of the wages to be paid to Board of Directors’
Bagimsiz Denetim Kurulusu seciminin onaylanmasi, Members during their terms office,

12. Yénetim Kurulu Uyelerine Tiirk Ticaret Kanunu'nun 395 ve - Approval of the designation of an Independent Audit Firm by
396’nci maddelerinde yazili is ve islemleri yapabilmeleri icin the Board of Directors pursuant to the Turkish Commercial
yetki verilmesinin pay sahiplerinin onayina sunulmasi, Code and the regulations of the Capital Market Board,

13. Sirket'in 2014 yili icerisinde yapmis oldugu bagislar hakkinda - Submitting the shareholders for approval of the authorization
pay sahiplerine bilgi verilmesi ve Sirket Esas Sozlesmesi of the Board Members to do transactions pursuant to Articles
Cercevesinde, 2015 hesap donemi faaliyet ve hesaplarinin 395 and 396 of the Turkish Commercial Code,
gorisulecegi Olagan Genel Kurul Toplantisina kadar, . Briefing of the Shareholders about the donations made by
yardim ve bagislar icin Ust sinirin belirlenmesi ve Yonetim the Company in 2014, and within the scope of Articles of
Kurulu'nun bu hususta yetkilendirilmesinin gortsilmesi ve Association of the Company, determination of the cap for
onaya sunulmasi, donations and the discussion and submitting for approval for

14,2014 yili icerisinde Gciinct kisiler lehine verilen teminat, authorization of the Board Members in this respect until 2015
rehin, ipotek ve kefaletler ile gelir ve menfaat saglanmadigi Ordinary General Assembly meeting with the agenda of 2015
hususlarinda pay sahiplerine bilgi verilmesi, operations and results,

15. Dilek ve temenniler . Briefing of the Shareholders about the fact that no incomes

16 Kapanis. ' or advantages were obtained with the guarantees, pledges,

and mortgages established in favor of third persons in 2014,

15. Wishes and requests,
16. Closing.




ORTAKLIK YAPISI / SHAREHOLDING STRUCTURE

Aydiner insaat A.S.

Aydiner insaat A.S. , .
Mehmet AYDINER 0,0000451 772.200

Fatma Nirvana AYDINER 0,0000169 289.575
Omer Al AYDINER 0,0000169 289.575 2.895,75
Turhan AYDINER 0,0000169 289.575 2.895,75

YONETIM KURULU / BOARD OF DIRECTORS

Mehmet Aydiner Yonetim Kurulu Baskani / Chairman 08/05/2013 - 08/05/2016

Turgut Aydiner Yonetim Kurulu Baskan Yardimcisi / Vice Chairman | 08/05/2013 - 08/05/2016

Ayse Tuvana Aydiner Kirac Yénetim Kurulu Uyesi / Member 08/05/2013 - 08/05/2016

Omer Ali Aydiner Yénetim Kurulu Uyesi / Member 08/05/2013 - 08/05/2016
L

Fahrettin Amir Arman Yonetim Kurulu Uyesi, Genel Midir / Member, 08/05/2013 - 08/05/2016
General Manager

Metin Bostancioglu Bagimsiz Uye / Independent Member 08/05/2013 - 08/05/2016

Kadir Nejat Un Bagimsiz Uye / Independent Member 08/05/2013 - 08/05/2016



Sirketin, Yonetim Kurulu Baskani Mehmet Aydiner, Yonetim
Kurulu Uyeleri Turgut Aydiner, Ayse Tuvana Aydiner Kirag, Omer
Ali Aydiner, Fahrettin Amir Arman icraci Uyeler olup; bagli
ortakliklarimizda da ayni gorevleri ifa etmektedirler. 31 Temmuz
1990 tarih ve 79297 nolu ticaret sicil gazetesinde yayimlanan
ana s6zlesme metni, madde 11'de “sirket tarafindan verilecek
butiin belgelerin ve vyapilacak bitin sozlesmelerin gecerli
olabilmesi icin bunlarin sirket Gnvani altina konmus ve sirketi
ilzama yetkili iki kisinin imzasini tasimasi gereklidir” hikmu yer
almaktadir. Sirketin temsil ve ilzami ile ilgili yetkilerinin tamami
veya bir kismi, vekaletname vermek suretiyle, Yonetim Kurulu
Uyelerinden birine veya iiclinci bir sahsa verilebilir. Genel Kurul
Toplantilarindaki karar nisabinda (A) Grubu hissedarlarin en az
%50 (Yizde elli)'sininistirakiaranir. Bu faaliyet dsneminde Sirketin
pay sahipligi yapisinda bir degisiklik meydana gelmemistir.
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Mehmet Aydiner, the Chairman of the Board of Directors of the
Company, and Turgut Aydiner, Ayse Tuvana Aydiner Kirac, Omer
Ali Aydiner, Fahrettin Amir Arman, the Members of the Board
of Directors, are all Executive Members and they perform the
same duty in our subsidiaries as well. Article 11 of the Company
Articles of Association published in the issue with date July 31,
1990 and number 79297 of the Trade Registry Gazette states that
“all documents issued by the Company and agreements signed
by the Company shall only be valid with signatures of two persons
authorized to bind the Company affixed under the Company title
Authority to represent and bind the Company may, either fully or
partially, be assigned by proxy to any member of the Executive
Board or a third party. Attendance of at least 50% of Class (A
shareholders will be required for quorum at General Assembly
meetings. No changes took place in the shareholding structure
of the Company within this operation period.






GANIZASYON SEMASI
GANIZATION CHART

YONETIM KURULU
THE BOARD OF DIRECTORS
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ENERJI SEKTORUNE
BAKIS

A GLANCE AT

THE ENERGY SECTOR

Tarkiye'nin enerji politikasinin temel hedefi, enerjinin, ekonomik
buyimeyi gerceklestirecek ve sosyal gelismeyi destekleyecek
sekilde, zamaninda, yeterli, glvenilir, rekabet edilebilir fiyatlardan,
cevresel etki de g6z 6niine alinarak temin edilmesidir. Ulkemiz
son yillarda, enerji piyasasinin rekabete dayali ve seffaf bir
piyasa anlayisi cercevesinde yeniden yapilandirilmasi, yerli ve
yenilenebilir kaynak potansiyelimizin tespiti ve kullanimi, nikleer
enerjinin elektrik Uretimine dahil edilmesi, enerji verimliligi ve
yeni enerji teknolojilerinden yararlanilmasi gibi alanlarda yasal
ve teknik calismalarla 6nemli asama kat etmistir.

Bu kapsamda; Turkiye enerji politikasinin temel oncelikleri:
e Maliyet, zaman ve miktar yoninden enerjinin tiketiciler icin

erisilebilir olmasi,
e Serbest piyasa uygulamalariicinde kamu ve 6zel kesim imkanlarinin

harekete gecirilmesi,

e Disa bagimliligin azaltilmasi,

e Enerji alaninda Ulkemizin bdlgesel ve kiresel etkinliginin
artirilmasi,

e Kaynak, glzergah ve teknoloji cesitliliginin saglanmasi,

e Yenilenebilir azami oranda kullanilmasinin
saglanmasi,

e Enerji verimliliginin artiritmasi

e Enerji ve tabii kaynaklarin tretiminde ve kullaniminda cevre
tzerindeki olumsuz etkilerin en aza indirilmesi seklinde

ozetlenmektedir.

kaynaklarin

2014 yili sonu itibariyle enerji sektorine 5.473,5 MW kurulu
gicunde santral ilavesi olmus ve Turkiye Toplam Kurulu gtici
1125 santralile 69.517,5 MW degerine ulasmistir.



The main goal of the Turkish energy policy is provision of energy in
a punctual, sufficient, and convenient manner that materializes
growth and supports social development, at competitive prices
while considering its environmental impact. In recent years, our
country has had notable progress in fields such as reconstruction
of the energy markets on a competition-based and transparent
notion of the market, identification and use of our domestic
and renewable potential sources, inclusion of nuclear energy
in energy production, energy efficiency, and utilization of new
technologies thanks to relevant legal and technical works.

In this context, fundamental priorities of the Turkish energy
policy are summarized as:

e Energy accessible to consumers in terms of cost, time, and
quantity;

Mobilization of public and private sector capabilities in free
market practices;

Mitigating dependence on foreign sources;

Increased regional and global activity of our country in the
energy sector;

Diversity in source, route, and technology;

Maximizing utilization of renewable energy sources;
Increased energy efficiency;

Minimizing adverse effects of energy and national resources
production and consumption on the environment.

Powerplantswithaninstalled capacity of 5,473.5 MW commissioned
as of the end of 2014 and the Total Installed Capacity of Turkey
reached 69,517.5 MW at 1125 power plants.




TURKIYE ELEKTRIK ENERJISI
KURULUS VE KAYNAK CINSLERINE GORE KURULU GUC

ELECTRIC ENERGY IN TURKEY
INSTALLED CAPACITY BY PLANT AND SOURCE OF ENERGY

2014 YILI SONU / YEAR END 2014

KURULUSLAR / PLANT

1) g e
EUAS 20.845,2 30,0 77
EUAS'A BAGLI ORTAKLIK SANTRALLARI / POWER PLANTS UNDER PARTNERSHIP
AGREEMENT WITH EUAS 1.034,0 15 1
iSLETME HAKKI DEVREDILEN SANTRALLAR / POWER PLANTS UNDER TOR
AGREEMENTS 946,2 14 60
YAP iSLET SANTRALLARI / POWER PLANTS UNDER BO SCHEME 6.101,8 8,8 5
YAP iSLET DEVRET SANTRALLARI / POWER PLANTS UNDER BOT SCHEME 2.319,3 33 19
SERBEST URETIM SIRKETLERI / INDEPENDENT GENERATION COMPANIES 38.191,1 54,9 838
OTOPRODUKTGR SANTRALLARI / AUTO-PRODUCER POWER PLANTS 27,2 0,0 6
LISANSSIZ (TEDAS) SANTRALLERI / UNLICENSED TEDAS POWER PLANTS 52,8

2014 YILI SONU / YEAR END 2014

ADET
NUMBER
FUEL-OIL + ASFALTIT + NAFTA + MOTORIN / FUEL-OIL + ASPHALTITE + NAPHTHA +
DIESEL OIL 659,8 0,9 18
TAS KOMURU + LINYIT / HARD COAL + LIGNITE 8.573,4 12,3 23
ITHAL KOMUR / IMPORTED COAL 6.062,6 8,7 8
DOGALGAZ + LNG / NATURAL GAS + LNG 21.476,1 30,9 230
YENILEN. + ATIK + ATIKISI + PIROLITIK YAG / RENEWABLE + WASTE + PYROLYTIC OIL 288,1 0,4 58
COK YAKITLILAR KATI + SIVI / MULTI FUEL SOLID + LIQUID 667,8 1,0 9
COK YAKITLILAR SIVI + D.GAZ / MULTI FUEL + NATURAL GAS 4.074,0 5,9 42
JEOTERMAL / GEOTHERMAL 404,9 0,6 15
HIDROLIK BARAJLI / DAM TYPE HYDRO 16.606,9 23,9 77
HIDROLIK AKARSU / RIVER TYPE HYDRO 7.034,0 10,1 443
RUZGAR / WIND 3.629,7 5,2 90
GUNES (LISANSSIZ) / SOLAR (UNLICENSED) 40,2 0,1 112



TURKISH ELECTRICITY SYSTEM PEAK DEMAND AND ENERGY CONSUMPTION

2004 - 2014 YILLARI TURKIYE ELEKTRIK SISTEMI
PUANT GUC VE ENERJI TUKETIMI

BETWEEN 2004 - 2014

2004
2005
2006
2007
2008
2009
2010
2011
2012
2013
2014

23.485
25.174
27.594
29.249
30.517
29.870
33.392
36.122
39.045
38.274
41.003

Yukaridaki tablodan gérilecedi gibi, 2014 yilinda anlik maksimum
glc talebi (Puant Glc Talebi) gecen yila gore %7,1'lik artisla
41.003 MW olarak gerceklesmistir. Yil icinde toplam tiketim ise
2013 yilina kiyasla %3,7 artisla, 255.490 GWh olmustur.

45.000 ¢
40.000 ¢
35.000 ¢
30.000 ¢

25.000 ¢

MW

20.000 ¢
15.000 ¢
10.000 ¢

5.000

04

2004

2005 2006 2007 2008

‘T'Liketim / Consumption (GWh)

2009

3,4
7,2
9,6
6,0
43

B

11,8
8,2
8,1

-2,0
7,1

150.018
160.794
174.637
190.000
198.085
194.079
210.434
230.306
242.370
246.357
255.490

6,5
7,2
8,6
8,8
43

-2,0
8,4
9,4
5,2
1,6
3,7

As observed in the table above, instantaneous maximum power
demand (peak power demand) in the year 2014 had been 41,003
MW, with an increase of 7.1% from the previous year. Total
consumption in the same year had been 255,490 GWh, with an
increase of 3.7% from 2013.
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Elektrik tlketimindeki %3,7'lik artisa karsilik, elektrik Gretimi
2014 yilinda bir onceki yila gore %4.2 artarak 250,38 milyar
kWh olmustur. Bu artisa en biyiik katma degeri Serbest Uretim
Sirketleri saglamistir. Kaynaklara gore Uretimlere bakildiginda,
2014 yilinda kuraklik sebebiyle azalan hidroelektrik Gretiminin,
termik  Uretimiyle karsilandigr  gorilmektedir.  Asagidaki
tabloda, kuruluslara ve kaynaklara gore dretimin dagilimi
gosterilmektedir.

While there was an increase of 3.7% in electricity consumption,
production in 2014 was 250.38 billion kWh, with an increase of 4.2%
from the previous year. The largest added value to this increase
had been provided by free trade generation companies. When
the sources of energy production are assessed, it is observed that
the decrease in hydroelectric generation due to the 2014 drought
was compensated by thermal energy. The table below presents
distribution of production according to entities and sources.

2014 YILI SONU ITIBARIYLE URETIMIN KURULUSLARA DAGILIMI
DISTRIBUTION OF GENERATION BY PLANTS AS OF THE END OF 2014

(GWh)

EUAS

EUAS BAGLI ORTAKLIK / POWER PLANTS UNDER PARTNERSHIP AGREEMENT WITH EUAS

iSLETME HAKKI DEVIR / POWER PLANTS UNDER TOR AGREEMENTS
OTOPRODUKROR SANTRALLERI / AUTOPRODUCER POWER PLANTS

SERBEST URETIM SIRKETLERI / INDEPENDENT GENERATION COMPANIES

YAP ISLET SANTRALLARI / POWER PLANTS UNDER BO THEME

YAP ISLET DEVRET SANTRALLERI / POWER PLANTS UNDER BOT THEME

57.260,92 22,87
13.171,43 5,26
4.845,78 1,94
4.344,91 1,74
115.369,78 46,08
43.856,91 17,52
11.531,51 4,61

KAYNAKLAR / RESOURCES

FUEL-OiL + ASFALTIT + NAFTA + MOTORIN / FUEL-OIL + ASPHALTITE + NAPHTHA + DIESEL OIL
iTHAL KGMUR + TAS KOMURU + LINYIT / IMPORTED COAL + HARD COAL + LIGNITE

DOGALGAZ + LNG / NATURAL GAS + LNG
DIGERLERI / OTHERS
COK YAKITLILAR SIVI+D.GAZ / MULTI FUEL LIQUID + NATURAL GAS

4.423,68 1,77
73.051,07 29,18
120.467,54 48,11
42,30 0,02
1.376,27 0,55

HIDROLIK BARAJLI / DAM TYPE HYDRO 28.551,85 11,40
HIDROLIK AKARSU / RIVER TYPE HYDRO 11.849,93 4,73

DIS ALIM / IMPORTS
DIS SATIM / EXPORTS

7.804,78
2.695,72



TURKIYE ELEKTIRIK ENERJISI 5 YILLIK URETIM

KAPASITE PROJEKSIYONU

5 YEAR GENERATION CAPACITY PROJECTION OF

TURKISH ELECTRIC ENERGY

Tiirkiye Elektrik iletim A.S. (TEIAS) Genel Miidiirliigu tarafindan
6446 sayilll Elektrik Piyasasi Kanunu ve Sebeke Yonetmeligi
cercevesinde Enerji ve Tabii Kaynaklar Bakanligr tarafindan
hazirlanan talep tahminleri esas alinarak piyasa katilimcilarina
yol gostermek amaciyla hazirlanan 2014-2018 donemi Tirkiye
Elektrik Enerjisi 5 Yillik Uretim Kapasite Projeksiyonu calismasi
makroekonomik hedeflere uygun olarak Referans (Baz), Yiksek
ve Dusuk Talep Serileri kullanilarak hazirlanmistir.

Yiksek talep projeksiyonuna gore, 2014 yilinda 255,49 milyar kWh
olan enerji talebinin 2018 yilinda 349,15 milyar kWh'e, 2023 yilinda
462,85 Milyar kWh'e ulasmasi beklenmektedir. Disik talep
projeksiyonunda ise, enerji talebinin 2018 yilinda 301,68 milyar
kWh'e 2023 yilinda 380,63 milyar kWh olmasi hesaplanmistir.

Puant giic talebinde de; Yiksek talep projeksiyonuna gdre, 2014
yilinda 41.004 MW olan puant talebinin 2018 yilinda 53.970 MW'a,
2023 yilinda 71.300 MW'a ulasmasi beklenmektedir. Dusuk talep
projeksiyonuna gore ise, puant talebinin 2018 yilinda 46.470
MW'a, 2023 yilinda 58.630 MW olmasi hesaplanmistir.

Bu taleplerin karsilanmasi hususunda mevcut isletmedeki
ve insa halindeki tesislere ilaveten EPDK'dan lisans almis ve
ongorilen tarihlerde devreye girmesi beklenen tesisler icin iki
senaryo hazirlanmistir.

Senaryo 1'de 2014 - 2018 déneminde 1.464,6 MW'i insa halindeki
kamu ve 14.834 MW’ insa halindeki 0zel sektor santrallari ile
toplam 16.298,6 MW ilave kapasitenin sisteme dahil olmasi ile
kurulu glc 80.306 MW'a ulasmaktadir.

Senaryo 2'de 2014 - 2018 déneminde 1.464,6 MW'i insa halindeki
kamu ve 12.565 MW'i insa halindeki 0zel sektor santrallari ile
toplam 14.029,6 MW ilave kapasitenin sisteme dahil olmasi ile
kurulu gtic 78.037 MW’a ulasmaktadir.

Sonuc olarak; her iki senaryoda da, mevcut sisteme ilave; insa
halindeki kamu ve insa halindeki 6zel sektor Uretim tesislerinin
ongorilen  tarihlerde isletmeye girmeleriyle, 0Ongorilen
proje ve guvenilir Uretimlerine gore baz enerji talebinin bu
sekilde gerceklesmesi durumunda 5 vyillik calisma donemi
slresince enerji ihtiyacinin yeterli yedekle karsilanabilecegi
hesaplanmaktadir.

The demand projections made in the Turkish Electric Energy 5
year Generation Capacity Projection for 2014-2018 study, which
was prepared on the basis of demand forecasts developed by the
Ministry of Energy and Natural Resources in compliance with
the Electricity Market Law No: 6446 and the Grid Regulations as
a guide for market participants, were developed by the Tirkiye
Elektrik iletim AS. (TEIAS) by using the Reference [Base),
High, and Low Demand serials in line with the macroeconomic
objectives.

On the basis of the high demand projection, it is expected that
the energy demand, which was 255.49 billion kWh in 2014, would
be 349.15 billion kWh in 2018 and 462.85 billion kWh in 2023. On
the basis of the low demand projection, on the other hand, the
energy demand was calculated to be 301.68 billion kWh in 2018
and 380.63 billion kWh in 2023.

The peak demand, which was 41,004 MW in 2014, is expected to
reach 53,970 MW in 2018 and 71,300 MW in 2023 based on the
high demand projection. Based on the low demand projection,
on the other hand, the peak demand was calculated to be 46,470
MW in 2018 and 58,630 MW in 2023.

With respect to meeting such demand, two distinct scenarios
were developed in relation with the power plants licensed by
the EMRA, which are expected to be put into operation in the
specified period, in addition to the existing operating plants and
those still under construction.

According to Scenario 1, with the addition of a total additional
capacity of 16,298.6 MW, which comprises of 1,464.6 MW
representing public power plants under construction and 14,834
MW representing private power plants under construction, the
installed capacity would reach 80,306 MW during the 2014-2018
period.

According to Scenario 2, on the other hand, with the addition
of a total additional capacity of 16,832 MW, which comprises of
1,464.6 MW representing public power plants under construction
and 12,565 MW representing private power plants under
construction, the installed capacity would reach 73,592 MW
during the 2014-2018 period.

In conclusion, in case the private sector and public projects that
are under construction are commissioned on their projected
dates in addition to the existing electric energy generation system
in operation and the basic energy demand meets the estimates
according to anticipated projects and dependable production, it
was calculated that the energy requirement would be met with
sufficient reserve throughout the 5 year study period based on
both scenarios.
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AYEN ENERJI A.S.’NIN
ENERJI SEKTORUNDEKI
YERI

AYEN ENERJI A.S.

IN THE ENERGY SECTOR

%45

Hidroelektrik Uretimi
Energy Generation from
Hydro

%37

Riizgar Enerijisi Uretimi
Energy Generation from
Wina

%13

Dogalgaz Santrali Uretimi
Energy Generation from
Natural Gas

Ayen  Enerji, Turkiye'nin, 0ozellikle Yenilenebilir  Enerji
Kaynaklari konusunda, dnde gelen elektrik enerjisi Ureticisi
ve saticilarindandir. Mevcut toplam giicd 370,05 MW'dir. Bu
portféytin 170,8 MW'I HES, 158,25 MW'I RES ve 41 MW'| Dogdalgaz
Cevrim Santralinden olusmaktadir. Toplam elektrik Gretimi
2014 yiinda, 907,5 GWh olup %82'si yenilenebilir kaynaklardan
saglanmistir. - Kurulu kapasitesinin =~ %8%9’unun yenilenebilir
enerji kaynaklarindan olusmasi, disa bagimlligi azaltmakta
ve devlet alim garantilerinden faydalanilmasini saglamaktadir.
Ayni zamanda ticaret faaliyeti de yapan Ayen Grubu, 2014
yiinda bitin serbest piyasa opsiyonlarinida kullanarak
santrallerinin Uretimlerinin optimum sekilde pazarlamasini
gerceklestirmektedir. Elektrik enerjisi satisi, 2014 yilinda 1.111
GWh olmustur.

Ayen Enerji'ninyenilenebilir ve konvansiyonel dretim tesislerinden
olusan elektrik Uretim portfdytine sahip olmasi, toplam Uretimde
dalgalanmalara karsi dengeleme saglayarak bir koruma teskil
etmektedir. Binyesinde bulundurdugu depolamali HES ler yagis
dalgalanma riskini en aza indirgemektedir. Portfoylindeki DGCS
ile ise serbest piyasada elektrik fiyatinin peak yaptigi saatlerde

hizla Uretime gecme kabiliyeti saglamaktadir. DGCS ayni
zamanda, HES lerimiz ve RES'lerimizdeki Uretim dustkliginde
satis sézlesmelerini karsilayabilen serbestligi saglamaktadir.



Ayen Enerji is one of the leading electric power producers and
traders of Turkey, particularly prominent in the field of renewable
energy sources. Its current total installed power is 370.05 MW.
Of this portfolio, 170.8 MW are composed of HEPP contribution,
whereas 158.25 MW come from WPP and 41 MW from Combined
Cycle Natural Gas Plant. Total electric power production in the year
2014 is 907.5 GWh, 82% of which comes from renewable sources.
The fact that 89% of the installed capacity involves renewable
sources, mitigates dependence on foreign sources and enables
utilization of public purchase guarantees. Ayen Group is also
engaged in trade operations and, in the year 2014, by employing all
free market options, marketed products of its power plants in an
optimal manner. Electric power sale in the year 2014 was at a level
of 1,111 GWh.

The fact that Ayen Enerji maintains a power generation portfolio of
both renewable and conventional plants provides a protective effect
by enabling balancing against fluctuations in total production.
Storage HEPPs minimize risks due to fluctuations in rainfall.
On the other hand, its CCGT Plant enables rapid generation at
hours when electricity prices reach the peak on the free market.
CCGT Plant does also provide us the flexibility to meet our sale
commitments when production levels at our HEPPs and WPPs are
low.




Hidroelektrik / Hydroelectric
Riizgar / Wind

Dogalgaz / Natural Gas
Toplam / Total

Hidroelektrik / Hydroelectric 411.651.560 kWh

Ruizgar / Wind 337.297.527 kWh

Dogalgaz / Natural Gas 159.429.630 kWh

Toplam / Total 908.378.117 kWh

TARIHCE / HISTORY

—

990 1994

Ayen Enerji kuruldu Kisik HES

Ayen Enerji founded isletmeye acildi (YiD)
Kisik HEPP in
operation (BOT)

170,80 MW
158,25 MW

41,00 MW
370,05 MW

1998

Camlica | HES
isletmeye acildi (YiD)
Camlica | HEPP in
operation (BOT)

2000

Ayen Enerji halka
acildi
Ayen Enerji IPO

2004

Ostim DGCS
isletmeye acildi
Ostim CCGT Plant in
operation

2005

Yamula HES
isletmeye acild
Yamula HEPP in
operation



2009

Akbiik RES
isletmeye acildi
Akblik WPP in
operation

Kisik HES
EUAS’a
devredildi
Kisik HEPP
transferred to
EUAS

2012

Buylikdiiz HES
isletmeye acildi
Buyukdiz HEPP
in operation

Aksu RES
isletmeye acildi
Aksu WPP in
operation

Camlica | HES
EUAS’a devredildi
Camlica | HEPP
transferred to EUAS

Mordogan RES
isletmeye acildi
Mordogan WPP
in operation

Korkmaz RES
isletmeye acildi
Korkmaz WPP in
operation

Cankaya HES lisans calismalari devam
etmektedir Licensing is under progress
for Cankaya HEPP

Fan Irmagi Havzasi HES kurulum
calismalari siirmektedir

Fan River Basin HEPP is under
construction

Akblik-11 RES lisans alindi, yatirima
baslanmistir

License received for Akbuk-II WPP,
investment started







YATIRIMLARIMIZ
INVESTMENTS

Korkmaz RES

4628 sayili Elektrik Piyasasi Kanunu kapsaminda, 24 MW kurulu
giictinde 83 milyon kWh elektrik enerjisi tiretim kapasiteli, izmir
ili, Seferihisar ilcesi sinirlari icinde tesis edilen Korkmaz RES,
Enerji ve Tabii Kaynaklar Bakanligi tarafindan 15 Agustos 2014
tarihinde 5 adet ve 4 Eylil 2014 tarihinde de kalan 7 adet tirbinin
kabuld yapilarak Ayen Enerji tarafindan ticariisletmeye acilmistir.

Fan Havzasi HES

Arnavutluk Cumhuriyeti'nde kurulu Ayen AS Energji SHA
tarafindan tesis edilmekte olan, kaskat seklinde 3 adet nehir tipi
ve bir adet dn ylizt beton kapli kaya dolgu barajdan olusan toplam
110 MW kurulu glciinde ve 380 milyon kWh elektrik enerjisi
Uretim kapasiteli Fan Irmagi Havzasi projelerinden Fangut HES
ve Peshgeshit HES projelerimizde insaat calismalari devam
etmektedir. Yatirimi devam etmekte olan projelerde yaklasim
tinelleriyle birlikte 22.720 metre olan tiinel insaatinin yilsonu
itibariyle % 86°lik kisminin kazi ve desteklemesi tamamlanmistir.
2015 bahar doneminde isletmeye alinmasi planlanan 28 MW'lik
kurulu glice sahip nehir tipi HES olan Peshgeshit Projesinin
12.301 metrelik tinel kazi ve desteklemeleri tamamlanmis olup
hidromekanik ve elektromekanik ekipmanlarin montaji devam
etmektedir. 64 MW’lik kurulu glice sahip olacak Fangut projesinin
de 2017 ilk yarisinda isletmeye acilmasi planlanmaktadir.

Akbuk-11 RES

4628 Sayilli Kanun kapsaminda, Aydin ili, Didim ilcesi, Akbik
mevkiinde tesis edilerek isletilecek olan 20 MW kurulu glictinde,
68.153.000 kWh elektrik enerjisi Uretim kapasiteli tesisin ulasim
yollarinin yapiminin blylk cogunlugu tamamlanmis olup, tesis
yeri icin izin sirecleri devam etmektedir. Tesisin 2016 yili ilk
ceyreginde devreye alinmasi ongorilmektedir.

Cankaya Baraji ve HES

Trabzon ili, Arakli ilcesi hudutlari dahilinde tesis edilip; isletilecek
olan 98,36 MW kurulu giictindeki Cankaya HES icin projelendirme
ve lisans calismalari devam etmektedir.

Korkmaz WPP

Korkmaz WPP with an installed capacity of 24 MW and an electric
energy generation capacity of 83 million kWh, built in Seferihisap=
Izmir region, within the scope of the Electricity Market Law.no
4628 had been put into commercial operation on two dates, with
acceptance of 5 turbines on August 15, 2014 and the remaining
7 turbines on September 4, 2014 by the Ministry of Energy and
Natural Resources.

Fan River Basin HEPP

Construction works of the Fangut HEPP and Pesgeshit HEPP
projects, which are from the Fan River Basin projects with an
installed capacity of 110 MW and an electric energy generation
capacity of 380 kWh composed of 3 river-type dams of cascade
structure and one rockfill dam with concrete covered front wall
and being constructed by our overseas subsidiary Ayen AS Energji
SHA established in the Republic of Albania, are continuing. At
projects with investment in progress, 86% of excavation and
support works in construction of tunnels with a total length of
22,720 meters including approach tunnels had been completed
by the end of year. In Peshqgeshit Project, a river-type HEPP with
28 MW installed capacity planned for commissioning in Spring
2015, excavation and support works for 12,301 meters of tunnels
had been completed and installation works of hydromechanical
and electromechanical equipment are still in progress. Fangut
Project that will have an installed capacity of 64 MW is planned
for commissioning in the first half of 2017.

Akbuk-11 WPP

Our application for facility site permit license for the generation
plant with an installed capacity of 20 MW and an electric energy
generation capacity of 68,153,000 kWh based on wind energy,
which will be established and operated insthe Akbik locality of
the Didim district of the province of Aydin within the scope of the
Law no 4628 is currently examined and the construction works
for most of the Actess roads have been completed. This plant is
planned to'be’put into commereial operation in the'first quarter
of 2016~

Cankaya Dam and HEPP :
Project and license works for the Cankaya HEPP planned to be
built and operated with an installed capacity of 98:36 MW within
the boundaries of Arakli district of the province of Trabzon are in
progress.

—




YATIRIMLARIMIZ
INVESTMENTS

Lisansa Esa§ Yillik
Kurulu Giic Uretim

. Installed Power | Annual Generation by
Plant Location Plant Type (MW) License

(GWh])

Akbuk Didim / Aydin RES / WPP 31,50 122,40

Mordogan Karaburun / izmir RES / WPP 30,75 96,00
Korkmaz Seferihisar / izmir RES / WPP 24,00 83,00

Santralin Yeri Santralin Tipi

Depolama kapasiteli
nehir tipi HES
Runoff river HEPP
with storage capacity

Yahyali / Kayseri RES / WPP 72,00 237,20
Ostim / Ankara | DGCS / CCGT Plant 41,00 280,00

. Barajli HES

Akbiik-Il Didim / Aydin RES / WPP

Biyiikdiiz Giimiishane

Faaliyetlerimiz / Operations

Nehir tipi HES

Fan Irmagi Havzasi Runoff river HEPP

. . Arnavutluk / Albania
Fan River Basin Barajli HES
Dam Type HEP 64,00

Nehir tipi HES
Runoff river HEPP

380,00

Cankaya Arakli / Trabzon
Barajli HES

Dam Type HEP

GENEL TOPLAM

(%)
—
<
(O]
S
—
(9]
(O]
>
1=
S~
N
S
.
(]
—
£
o
®
>




KORKMAZ RES
devreye alindi
KORKMAZ WPP in
operation

228,36 MW

Devam eden yatirimlar
Ongoing investments

4

2015

Arnavutluk isletmeye
girecek
Albania in operation










AKBUK
RES / WPP

AKBQK RES Uretim
AKBUK WPP Generation
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Aralik / December

Kasim / November

Ekim / October

Eylul / September

Agustos / August

Temmuz / July

Haziran / June

Mayis / May

Nisan / April

Mart / March

Subat / February

Ocak / January

Aydin ili, Didim ilcesi sinirlart icerisinde Saplatan Dagi mevkiinde
bulunmaktadir. 4628 sayili Kanun kapsaminda EPDK’'dan alinan
49 yillik Uretim Lisansi ile 2008 yilinda insaatina baslanip 2009
Mart ayinda tamamlanmistir. Tesis, 03 Nisan 2009 tarihinde
isletmeye acilmistir.

Akblk WPP is located in the Saplatan Mountain, Didim - Aydin.
The facility, which was started to be constructed in 2008 with the
Generation License for 49 years obtained from EMRA within the
scope of the Law no. 4628, was completed in March 2009. The facility
was commissioned on April 03, 2009.



Lisans Giici
License Power

Yillik Lisans Uretim Kapasitesi
Annual License Generation Capacity

Unite Sayisi
Number of Units

Herbir Unitenin Tiirbin Giici
Unit Power

Tiirbin Tedarikgisi
Supplier

Tiirbin Gobek Yiiksekligi
Hub Height

2014 YILI AYLIK URETIM / 2014 ANNUAL GENERATION BY MONTHS

Aylar / Months

Ocak / January

Subat / February

Mart / March

31,5 MW Nisan / April
Mayis / May

122.461.800 kWh Haziran / June

Temmuz / July

Agustos / August
Eylul / September

2,1 MW .
Ekim / October
Kasim / November

Aralik / December
TOPLAM / TOTAL

Suzlon

kWh
5.180.340
4.966.390
8.677.990
5.160.100
6.000.360
5.532.450
7.535.760
7.913.010
5.684.960
6.705.940
7.477.640
8.525.220
79.360.160

%
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YAMULA BARAJI VE HIDROELEKTRIK SANTRALI
YAMULA DAM AND HYDROELECTRIC POWER PLANT

Kizilirmak Nehri Uzerinde, Kayseri sehir merkezinin 30 km.
kuzeybatisinda yer alan, Yamula Baraji ve Hidroelektrik Santrali,
Yap-islet-Devret (YID) modeli ile yapilan enerji ve sulama amacli
Tilrkiye'nin onemli projelerinden birisidir.

Tesis, Ayen Enerji A.S.'nin bagli ortakligi Kayseri Elektrik Uretim
San. ve Tic. A.S. tarafindan gerceklestirilmistir. Kurulu giict 100
MW, yillik Gretim kapasitesi 422 milyon kWh'tir.

2014 yilinda Devlet Su isleri Genel Mudirluginin Kizilirmak
havzasi icin yapmis oldugu planlamaya uygun sekilde Uretim
yapilmistir.

Tesis, barajli oldugu icin feyezan mevsimlerinde kapasitenin
Uzerinde gelen su depolanmaktadir. Santralimizde Uretimi
etkileyecek teknik bir ariza olmamistir. Periyodik bakimlar
planlandigi sekilde dizenli olarak yapilmistir.

Yamula Dam and Hydroelectric Power Plant, located 30 km
northwest of Kayseri, on Kiziirmak River, is one of the most
important Build-Operate-Transfer (BOT) type power and irrigation
projects in Turkey.

The Project was realized by Kayseri Elektrik Uretim San. ve Tic. A.S.,
one of the subsidiaries of Ayen Enerji A.S. Its installed capacity is 100
MW and annual generation capacity is 422 million kWh.

Generation was realized pursuant to the planning made by the
General Directorate of State Hydraulic Works for the Kizilirmak
Basin in 2014,

Since the plant has a dam, the water exceeding the capacity during
overflow seasons is stored. There were no technical problems
that would affect the generation in our power plant. Periodic
maintenances were performed as planned on a regular basis.



Yamula Baraji ve HES Elektrik Satis Fiyati

Elektrik Satis fiyati isletme siresince yillara sari olarak
sézlesmeyle belirlenmistir. isletme tarihinden itibaren, isletme
giderleri her yil bir onceki yilicin ABD tiiketici fiyat endekslerinde
meydana gelen artis oraninda eskale edilerek satis fiyati
verilmektedir. Elektrik Enerjisi Uretimi, Enerji ve Tabii Kaynaklar
Bakanligi koordinatorliginde ilgili kuruluslar ile birlikte
hazirlanacak isletme programina gore gerceklestirilip, satis fiyat
toplam gelir degismemek Uzere yeniden ayarlanmaktadir. Kredi
geri ddemeleri stresince, programlanan yillik tretim degerine
dogal su akimlarinin yetersizligi nedeniyle ulasilamamasi
halinde, programlanan dretim miktari ile gerceklesen dretim
miktari arasindaki farktan kaynaklanan gelir kaybi, s6zlesme
geregi olarak Enerji ve Tabii Kaynaklar Bakanligi tarafindan
karsilanmaktadir.

Yamula Dam and HEPP Electricity Sales Price

The electricity sales price is determined annually with a contract
during the operating period from the date of operation, the sales
price will be determined by escalating the operation costs according
to the increase in the previous year's USA Consumer Price Index.
The energy generation will be realized according to the Operations
Schedule, prepared with the related organizations under the
coordination of the Ministry of Energy and Natural Resources
and the sales price will be readjusted keeping the total income
unchanged. As required by the contract, if the anticipated annual
generation value cannot be realized because of insufficient water
flow during the loan repayment period, the income loss caused by
the difference between the anticipated and actual generation will
be compensated by the Ministry of Energy and Natural Resources.



Yamula Baraji ve HES Uretim
Yamula Dam and HEPP Generation

GWh
480
440
400
360
320
B Aralik/December
280 B Kasim / November
B Ekim / October
240
B Eyliil / September
200 B Agdustos / August -
2014 YILI AYLIK URETIM / 2014 ANNUAL GENERATION BY MONTHS
m Temmuz/ July Aylar / Months KWh %
160
Ocak / January 23.870.840
B Haziran/June Subat / February 18.335.910
Mart / March 17.023.220
120 ;
B Mayis / May Nisan / April asea0 | 1% |
Mayis / May 31.437.640 _
80 Temmuz / July 3805300 | 12% |
m Mart/ March Adustos / August 25.659.290
Eylul / September 21.020.650
L Ekim / October 20.239.000
m Subat/ February
Kasim / November 18.527.600
Aralik / December 18.297.170
0 m Ocak/ January
2012 2013 2014 TOPLAM / TOTAL 296.871.970




BARAJ GOVDESI / DAM BODY
Tipi / Type: Zonlu, kil cekirdekli kaya dolgu /

Partitioned, clay-core rock fill

Toplam hacim / Total Volume: 3.476,00 x 106 m?®
Aktif hacim / Active Volume: 2.025 x 106 m®
85.3 x 106 m?

Sol sahil / Left Coast

Kapak kontrollii, sicratmali /
Gate controlled, overfall

Kapak Tipi / Gate Type: Radyal / Radial

Kapak sayisi / Number of Gates:

ENERJI TUNELI / ENERGY TUNNEL

Tipi / Type: Celik kaplamali / Steel Coated

Capi / Diameter: 7,00 m
Uzunlugu / Length: 250 m
CEBRIBORU / PENSTOCK

Dusey eksenli, Francis / Vertical
Axis, Francis

Her bir Tiirbin cikis giicti / Unit Power:

Kurulu Gii¢ / Installed Power:



BUYUKDUZ
HES / HEPP

Biiyiikdiiz HES Uretim
Biytkdiz HEPP Generation

GWh
140
120
Aralik / December
100
Kasim / November
Ekim / October
80
Eylul / September
Agustos / August
60
Temmuz / July
Haziran / June
40

Mayis / May

Ayen Enerji A.S. tarafindan Gimiushane ili, Torul-Kirtin ilceleri

Nisan / April sinirlar, Tasoba-Elmali koyleri mevkiinde tesis edilen, 4628

sayili kanun kapsaminda 49 yillik Uretim lisansi bulunan, hidrolik

kaynaga dayali, 70 MW kurulu gliclinde, 192.021.000 kWh Elektrik

20 Mart / March Enerjisi .Ulretim Kapasiteli Buyukdiz HES, 01.06.2012 tarihi itibari
ile Ticari Isletmeye acilmstir.

Blyikdiz HEPP, a 70 MW HEPP with electric energy generation
Subat / February capacity of 192,021,000 kWh on hydraulic sources, which was
constructed within the boundaries of the Torul and Kirtiin districts
and at the locality of Tasoba - Elmali villages in the province of
. GUmushane undera generation license of 49 years granted pursuant
— m Ocak / January g o
to the Law no 4628 was completed and the plant was commissioned
2012 2013 2014 .
commercially as of June 1, 2012.



2014 YILI AYLIK URETIM / 2014 ANNUAL GENERATION BY MONTHS

Aylar / Months
Ocak / January
Subat / February
Mart / March
Nisan / April
Mayis / May
Haziran / June
Temmuz / July
Agustos / August
Eylul / September
Ekim / October
Kasim / November
Aralik / December
TOPLAM / TOTAL

kWh
982.580
1.360.270
5.263.540
19.393.870
37.978.550
18.040.140
4.021.750
1.450.250
2.220.480
7.883.270
8.145.600
8.039.290
114.779.590

%




BUYUKDUZ
HES / HEPP




TASOBA REGULATORU / REGULATOR ELMALI REGULATORU / REGULATOR
Nominal Su Kotu
Nominal Water Elevation
Maksimum Su Kotu
Maximum Water Elevation

Nominal Su Kotu

Nominal Water Elevation 065780 i
Maksimum Su Kotu

Maximum Water Elevation 15000

Regiilator Tipi Radyal Kapakli, dip savakli, Regiilator Tipi Radyal Kapakli, dip savakli,

Regulator Type dolu govdeli beton
Radial Gate Concrete
with bottom outlet, solid

concrete body

Regulator Type dolu govdeli beton
Radial Gate Concrete
with bottom outlet, solid
concrete body

TASOBA ENERJI TUNELI / ENERGY TUNNEL ELMALI ENERJI TUNELI / ENERGY TUNNEL

Uzunluk - Capi ) Uzunluk - Capi )
Length - Diameter 6933 m. - 4,10m Length - Diameter 4918m. - 4,10m

ANA ENERJi TUNELI / MAIN ENERGY TUNNEL

Uzunluk - Capi
Length - Diameter 367 m. - 4.60m

BUYUKDUZ HES / HEPP

Santralin Yeri Gimishane ili, Kirtidn

Location Ilcesi, Demirciler Koyl

Cebri Boru Uzunlugu - capi

Penstock Diameter LT i, = 2,00 i,

Unite Sayisi - Tipi
Number of Units - Type:

Briit Diisu

Tiirbin Nominal Giici
Turbine Nominal Power

2 - Disey Pelton

35.422 MW

Kurulu Giic
Installed Power

70.844 MW



AYEN OSTIM DGCS Uretim
AYEN OSTIM CCGT PLANT Generation

GWh
160
140
120
Aralik / December
Kasim / November
100
Ekim / October
Eylul / September
80
Agustos / August
Temmuz / July
60
Haziran / June
Mayis / May
40
Nisan / April
Mart / March
20

Subat / February

m Ocak / January
2012 2013 2014

Ayen Ostim DGCS, bagli ortakligimiz Ayen Ostim Enerji Uretim
A.S.nin Ostim Organize Sanayi Bolgesinde kurulu 280 milyon
kWh Uretim kapasiteli dogalgaz santralidir.

2014 yilinda Uretilen 159.429.630 kWh enerji, ikili anlasma ve
DUY dogrultusunda serbest piyasada satilmistir. Santralin planli
ve plansiz bakimlari GE tarafindan yapilmistir. Santralimizde yil
icinde Uretimi etkileyecek teknik bir ariza olmamistir.

Ayen Ostim Combined Cycle Natural Gas Power Plant, is a natural
gas power plant of our subsidiary Ayen Ostim Enerji Uretim AS.,
with a generation capacity of 280 million kWh.

159,429,630 kWh energy generated in 2014 was sold in the free
market under bilateral agreements and in compliance with DUY
(Balancing and Settlement Regulation). Planned and unplanned
maintenance works of the plant have been performed by GE. There
were no technical problems that would affect the generation in our
power plant.
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AYEN OSTiM KOMBINE CEVRIM DOGALGAZ SANTRALI
AYEN OSTIM COMBINED CYCLE NATURAL GAS PLANT
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Aylar / Months
Ocak / January 16.063.000
Subat / February 14.445.810
Mart / March 8.062.310
Nisan / April 16.244.060
Mayis / May 13.050.900
Haziran / June 11.814.700
Temmuz / July 11.672.390

Agustos / August 12.848.850
Eylul / September 14.791.590
Ekim / October 16.415.190
Kasim / November 11.491.070
Aralik / December 12.529.760
TOPLAM / TOTAL 159.429.630




AKSU
RES / WPP

AKSU RES Uretim
AKSU WPP Generation

GWh
180
160
140
Aralik / December
120 Kasim / November
Ekim / October
100
Eylul / September
Agustos / August
80
Temmuz / July
60 Haziran / June
Mayis / May
40 Bagli Ortakligimiz Aksu Temiz Enerji Elektrik Uretim Sanayi ve
Nisan / April Ticaret A.S. tarafindan Kayseri ili, Yahyali llcesinde tesis edilen
Aksu RES, 4628 sayili kanun kapsaminda EPDK'dan alinan
49 yillik Uretim lisansi ile Mart 2012 tarihinde ticari isletmeye
Mart / March agimistir
20 .
Constructed by Aksu Temiz Enerji Uretim Sanayi ve Ticaret A.S., one
Subat / February of our subsidiaries, in the Yahyali district of the province of Kayseri,
Aksu WPP was completed within 2012 and the plant with was put
into commercial operation in March 2012 with the Generation
w Ocak / January License for 49 years obtained from EMRA within the scope of the
0 Law no. 4628

2012 2013 2014



Lisans Giicu
License Power 72 MW

Yillik Lisans Uretim Kapasitesi
Annual License Generation Capacity 237.218.900 kWh

Unite Sayisi
Number of Units 36

Herbir Unitenin Tiirbin Giici
Unit Power 2,0 MW

Tiirbin Tedarikgisi
Supplier Vestas

Tiirbin Gobek Yiiksekligi
Hub Height

Aylar / Months
Ocak / January
Subat / February
Mart / March
Nisan / April
Mayis / May
Haziran / June

Temmuz / July

Agustos / August

Eylul / September
Ekim / October
Kasim / November
Aralik / December
TOPLAM / TOTAL

kWh
12.904.451
10.795.200
20.599.154
20.751.360
14.970.540
13.197.790
13.428.150
10.508.305
14.918.487
12.929.430
12.039.650
18.612.010
175.654.527




MORDOGAN
RES / WPP

MORDOGAN RES Uretim
MORDOGAN WPP Generation

GWh
60
Aralik / December
50
Kasim / November
Ekim / October
40
Eylul / September
Agustos / August
30
Temmuz / July
Haziran / June
20
Mayis / May
Nisan / April
10 Mart / March

Subat / February

0 m Ocak / January
2013 2014

izmir ili, Karaburun ilgesi sinirlariicerisinde, firmamiz tarafindan
kurulan Mordogan Rizgar Enerji Santrali, 4628 sayili kanun
kapsaminda EPDK'dan alinan 49 yillik Gretim lisansi ile, Eylil
2013 tarihinde ticari isletmeye acilmistir.

The Mordogan Wind Power Plant (WPPJ, which was established by
our firm within the district boundaries of Karaburun in the province
of Izmir, was put into commercial operation as of September 2013
with the Generation License for 49 years obtained from EMRA within
the scope of the Law no. 4628.



e

2014 YILI AYLIK URETIM / 2014 ANNUAL GENERATION BY MONTHS

Aylar / Months

Ocak / January

Subat / February
Mart / March
Nisan / April

Mayis / May
Haziran / June
Temmuz / July

Agustos / August
Eyliil / September
Ekim / October
Kasim / November
Aralik / December
TOPLAM / TOTAL

kWh
5.285.800
4.061.830
8.844.230
6.060.400
6.785.350
3.268.440
4.513.710
3.905.250
4.085.720
5.128.410
5.792.500
5.665.770
63.397.410




KORKMAZ
RES / WPP

KORKMAZ RES Uretim
KORKMAZ WPP Generation

GWh
20.000

18.000

16.000

14.000

12.000

10.000

8.000

6.000

4.000

2.000

0
2014

Aralik / December

Kasim / November

Ekim / October

Eyliil / September

Agdustos / August

Ayen Enerji A.S. tarafindan izmir ili, Seferihisar ilcesi sinirlari
icinde bulunan tesisimizin tamami, 4628 sayili kanun kapsaminda
EPDK'dan alinan 49 yillik tretim lisansi ile, Eylil 2014'de ticari
isletmeye acilmistir.

Established by Ayen Enerji A.S. within the district boundaries
of Seferihisar in the province of izmir, the Plant was put into
commercial operation with full capacity as of September 2014 with
the Generation License for 49 years obtained from EMRA within the
scope of the Law no. 4628.



Lisans Giicu
License Power

Yillik Lisans Uretim Kapasitesi
Annual License Generation Capacity

Unite Sayisi
Number of Units

Herbir Unitenin Tiirbin Giicii
Unit Power

Tiirbin Tedarikgisi
Supplier

Tiirbin Gobek Yiiksekligi
Hub Height

24 MW

83.000.000 kWh

2,1 MW

Suzlon

Aylar / Months
Ocak / January
Subat / February
Mart / March
Nisan / April
Mayis / May
Haziran / June
Temmuz / July
Agustos / August
Eylul / September
Ekim / October
Kasim / November
Aralik / December
TOPLAM / TOTAL

1.177.200
3.576.820
5.201.210
4.334.100
4.596.100
18.885.430







ELEKTRIK TICARETI
ELECTRICITY TRADE

EPDK tarafindan Elektrik Enerjisi Toptan Satis Lisansi tahsis
edilmis olan grup sirketlerimizden Ayen Elektrik Ticaret A.S.,
2002 yiindan itibaren serbest piyasada elektrik enerjisi alim
satimi yapmaktadir.

Misterilerine en uygun sartlarda kaliteli hizmet vermek ve
uzun vadeli birliktelik olusturmak sirketimizin temel ilkeleridir.
Musterilerinylk ve tiketimlerianaliz edilerek, ihtiyaclarina ve 6zel
durumlarina uygun alternatif c6zim paketleri olusturulmaktadir.
Sirketimiz musterilerini mevzuatlar ve serbest piyasada elektrik
enerjisi alim satimi konularinda bilgilendirmekte ve bu serbest
piyasadanyararlanmalari konusunda gerekli destegi vermektedir.

Ayen Elektrik;

e Ayen Enerji'ye ait Uretim santralleri,

e Farkli tizel kisilere ait Uretim santralleri,

e Gin dncesi piyasa ve dengeleme glic piyasasi,
e Tezgahustu Piyasalar,

o ikili Anlasmalar

yoluyla tedarik ettigi elektrik enerjisini, Piyasada;
e Serbest tiketicilere,

o ikili Anlasmalar yoluyla diger toptancilara,

e GUn oncesi piyasa ve dengeleme giic piyasasina,
e Tezgahustu piyasalara

satisini gerceklestirir.

Ayen Enerji A.S.'nin Glineydogu Avrupa’ya acilimi ve bu kapsamda
Arnavutluk'ta tesis edilmekte olan 110 MW'lik Hidro Elektrik
Santral yatirimi ile birlikte, Elektrik ticareti amaciyla, grup
firmalarindan Ayen Elektrik Ticaret A.S.'nin 100% istiraki olan
Ayen Energy Trading Sh.a Arnavutluk’'ta kurulmustur.

Avrupa Ulkelerinin kendilerine 6zgi farkli mevzuat yonetmelikleri
kapsaminda, Ayen Energy Trading ile birlikte, Slovenya'da
Ayen Energija d.o.o. ve Sirbistan'da Ayen Energy Trading d.o.o
Belgrade, olmak Uzere ticaret firmalari kurulmustur-Orta ve
Guneydogu Avrupa’da faaliyet gosteren bu sirketler, bir taraftan
reglile olmus piyasalarda kisa ve orta vadeli elektrik ticareti
yaparken diger taraftan da ikili anlasmalar yoluyla elektrik
ticareti yapmak amaciyla is ortakliklari tesis etmislerdir.

Orta ve gliney dogu Avrupa’'da Slovenya, Avusturya, Macaristan,
Hirvatistan, Sirbistan, Karadag, Arnavutluk, Yunanistan, Kosova,
ve Turkiye olmak Uzere 10 Ulkede ticaret yapilmaktadir.

Bununla birlikte, BSP Southpool - Regional Energy Exchange,
Ljubljana, Slovenya ve HUPX - Hungarian Power Exchange,
Budapeste, Macaristan gibi uluslararasi enerji borsalarinda
islem yapilmaktadir.

Ayen Elektrik Ticaret A.S., a Group company with an EMRA
Electric Energy Wholesale Trade License has been involved in
free market electric energy trade since year 2002.

Serving its clients under the most favorable conditions and
forming long-term relationships are the fundamental principles
of our company. Loads and consumption of our clients are
analyzed and alternative solution packages customized for their
needs and special requirements are provided. Our company
informs our clients on the legislation as well as electricity trade
issues on the free market and provides support to make the best
use of the free market conditions.

Ayen Elektrik procures electric energy from:

e Power plants of Ayen Enerji;

e Power plants of various entities;

e Day-ahead market and balancing power market;
e Over-the-counter markets;

e Bilateral agreements;

And sells to:

e Free consumers;

e Other wholesale traders on bilateral agreements;
e Day-ahead market and balancing power market;
e QOver-the-counter markets.

In the context of Ayen Enerji A.S.'s expansion to Southeastern
Europe and relevant to the 110 MW HEPP investment being built
in Albania, Ayen Energy Trading Sh.a, a 100% subsidiary of Ayen
Elektrik Ticaret A.S. was established for energy trade purposes.

Considering specific regulatory legislation in each European
country, in addition to Ayen Energy Trading, other energy trade
companies, namely Ayen Energija d.0.0. in Slovenia and Ayen
Energy Trading d.o.o Belgrade in Serbia had been established.
These companies active in Central and Southeastern Europe are
engaged in short- and mid-term electricity trade on regulated
markets but have also established electricity trade business
partnerships by bilateral agreements.

Trade zone covers 10 countries in Central and Southeastern
Europe: Slovenia, Austria, Hungary, Croatia, Serbia, Montenegro,
Albania, Greece, Kosovo, and Turkey.

Furthermore, there are operations at international energy
exchange markets such as BSP Southpool = Regional Energy
Exchange in Ljubljana, Slovenia and HUPX - Hungarian Power
Exchange in Budapest, Hungary.




FINANSAL GOSTERGELER
FINANCIAL INDICATORS

BIST'DE AYEN ENERJi 2014

Ayen Enerji hisse senetlerinin 2014 yilinda glnlik ortalama
istem hacmi 1,22 milyon TL (0,54 milyon ABD Dolari) olarak
gerceklesmistir. Yil icinde gunlik islem hacminin ulastigi
maksimum deger 33,78 milyon TL (14,52 milyon ABD Dolari] ve
minimum deger 0,02 milyon TL dir (0,01 milyon ABD Dolari).

Sirketin, 2014 yilinda, ortalama piyasa dederi 118,4 milyon ABD
Dolari olmustur. Yil icinde hisse fiyatinin en yiiksek 3,04 TL (1,33
ABD Dolari) ve en distik 1,08 TL (0,48 ABD Dolari) olmasina bagli
olarak, piyasa degeri de en ylksek 227,8 milyon ABD Dolari ve en
distk 82,1 milyon ABD Dolari olarak gerceklesmistir.

AYEN - BIST100 - XELKT

Endekslenmis Fiyat / Indexed Price Trend

AYEN ENERJI IN BORSA ISTANBUL 2014

The shares of Ayen Energy were traded at an average daily
trading volume of TL 1.22 million (USD 0.54 million) in 2014. The
maximum and minimum values reached in terms of the daily
volume within the year were TL 33.78 million (USD 14.52 million)
and TL 0.02 million (USD 0.01 million). respectively.

The average Market Cap of the Company in 2014 was USD 118.4
million. The maximum and minimum prices of the stock within
the year took place as TL 3.04 (USD 1.33) and TL 1.08 (USD 0.48],
respectively, representing a maximum Market Cap of USD 227.8
million and a minimum Market Cap of USD 82.1 million.
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AYEN Giinliik Ortalama islem Hacmi 2013-2014 AYEN Gunlik Ortalama

(milyon $) Istem Hacmi (milyon $)
Average Daily Volume of AYEN 2013-2014 Average Daily Volume of
(million $) AYEN (million $)
0,75 1.80
1.35
0,50
0.90
0,25 — — — — —
0.45 I
0 I 0.00 . J
2011 2012 2013 2014 1Q 2Q 3Q 4Q
B 2013 2014
Ayen Enerji AS., Aralik ayinda iki yil vadeli tahvil ihraci Ayen Enerji A.S. has issued a two year term local currency bond in
gerceklestirmistir. 50 milyon TL olarak planlanan tahvil ihraci, December.The bond value was increased to TL 70 million from TL
piyasanin olumlu algisi sonucunuda, 70 milyon TL seviyesine 50 million following the markets more-than-expected demand.
artirilmistir. Bu Ayen Enerji'nin itk tahvil ihracidir. This is the first time that Ayen Enerji has issued bond.

70.000.000TL
[2:\811l0urrency =felale
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FINANSAL OZET
FINANCIAL SUMMARY

Net Satis - Diizeltilmis FVAOK (milyon TL)
Net Sales - Adjusted EBITDA (million TL)

400
350
300
250
200
150
100
50
0
2010 2011 2012 2013 2014
e Net Satis / Net Sales ~ emmms FVAGK Diizeltilmis / Adjusted EBITDA
Net Satis [milyon TL) Toplam Varliklar (milyon TL)
Net Sales (million TL] Total Assets (million TL)
375 1.450
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225 950 -
150 - 700 -
0 3 200 y
2010 2011 2012 2013 2014 2010 2011 2012 2013 2014

Diizeltilmis FVAOK (milyon TL)*

Adjusted EBITDA (million TLJ*
150

125

. *Diizeltilmis Kisim: Yil icerisinde TETAS a faturalanan
ve gelire yansitilmayip Hizmet Imtiyaz Anlasmalari
Alacaklari’ndan indirilen tutar.

100
*Adjustment: Invoices issued to TETAS related to Service
Concession Arrangements which had been deducted from

75
50
25
0 Service Concession Receivables and which was not reflected

2010 2011 2012 2013 2014 to the revenues.




Net Borc (milyon TL) Net Borc Diizeltilmis (milyon TL)

Net Debt (million TL) Adjusted Net Debt (million TL)
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FINANSAL ORANLAR
FINANCIAL RATIOS

82 0,62

Cari Oran 0
Current Ratio

Net Borc / Ozkaynak

Net Debt / Equity

Net Borg / FAVOK

Net Debt / EBITDA

Net Borc / FAVOK (Diizeltilmis)
Net Debt / EBITDA (Adjusted)

Brut Kar Marji
Gross Profit Margin (%)

Faaliyet Kar Marji
Operating Profit Margin (%)
VAFOK Mariji

EBITDA Margin (%)







INSAN KAYNAKLARI
HUMAN RESOURCES

Sirketimizde, “En degerli sermayemiz insan kaynagimizdir” ilkesi
insan kaynaklari politikamizin temelini olusturmaktadir.

ise alim politikalarimizi olustururken ve kariyer planlamasi
yaparken, esit kosullardaki kisilere esit firsat saglanmasi ilkesini
benimseriz.

insan kaynaklari siirecindeki amacimiz;
Dogru ise dogru insan,

Esit ise esit licret,

Basariya bagli liyakat,

Herkes icin esit firsat

ilkelerine bagli kalarak, insan giicimuzin yetkinliklerini strekli
gelistirmek ve global rekabet ortaminda kalici Ustinlugimizi
korumaktir.

Sirketimiz, calisanlari arasinda din, dil, irk ve cinsiyet ayrimi
yapmaz; egitim, terfi ettirme hususlarinda calisanlarina esit
davranir, bilgi, beceri ve gorgilerini arttirmaya yonelik egitim
planlari yapar ve egitim politikalari olusturur.

Sirketimizin calisma ortaminda, glivenlik ve verimlilik acisindan
en Ust seviyedeki kosullar saglanmaktadir. Calisanlarimizin
gorev tanimlari ve dagilimi ve performans ve &dillendirme
kriterleri yoneticiler tarafindan belirlenmekte ve calisanlara
duyurulmaktadir.

Sirket merkezinde 51,

Ostim Dogalgaz Cevrim Santral isletmesinde 34,

Yamula HES elektrik tretim santral isletmesinde 45,

Akbik RES santral isletmesinde 8,

Aksu RES santral isletmesinde 21,

Blylkdiz HES santral isletmesinde 28,

Mordogan RES santral isletmesi 7,

Korkmaz RES santral isletmesinde 9

Cankaya HES insaat isyerinde 1,

Ayen Elektrik Ticaret A.S.'de 12,

Ayen AS Energji Sha'da 18,

Kizilcahamam Orman yatiriminda 3 daimi personel olmak tzere
toplam 237 kisiyi istihdam etmektedir.

“Our most valuable capital is our human resources” represents
the foundation on which our human resources policy is based.

We adopt the principle of providing equal opportunities to those
under equal conditions when creating our recruitment policies
and doing career planning.

Our objective in the human resources process is to continuously
develop competences of our human resources and to sustain our
competitive advantage in the global environment by adhering to
the following principles;

Right person for the right position
Equal pay for equal work

Merit based on success

Equal opportunity for everybody

Our company does not discriminate against religion, language,
race or gender, treats all employees equally in terms of training
and promotion; plans training and formulates training policies to
enhance the knowledge, skills and experience.

The highest level of conditions is ensured in terms of safety
and efficiency in the working environment of our Company. Job
description and work distribution as well as performance and
reward criteria for our employees are defined by the managers
and communicated to the employees.

The Company employs a total of 237 employees comprising of

51 employees at the Central Office,

34 employees at the Ostim Natural Gas Combined Cycle Power
Plant,

45 employees at the Yamula HEPP electricity generation facility,
8 employees at the Akblik WPP facility,

21 employees at the Aksu WPP facility,

28 employees at Biiylkdiz HEPP facility,

7 employees at Mordogan WPP facility,

9 employees at Korkmaz WPP facility,

1 employee at Cankaya HEPP construction site,

12 employees at Ayen Elektrik Ticaret A.S.,

18 employees at Ayen AS Energji Sha.

237

Calisan Sayisi

Number Of Employees



TOPLUMSAL VE CEVRESEL SORUMLULUGUMUZ
SOCIAL AND ENVIRONMENTAL RESPONSIBILITY

Grup, 2014 yiinda gerceklestirilen 2013 yilina ait Genel Kurul
Toplantisinda Bagis ve Yardimlar hususunda alinan karar geregi,
2014 faaliyet doneminde egitime katki amaciyla yiksek okul
yapimina, ogrencilere, diger cesitli organizasyon ve derneklere
toplam 523.100 TL bagis ve yardimda bulunmustur.

Sosyal sorumluluk kapsaminda Ayen Enerji'nin Cevreye duyarliligi
konusunda bir fikir vermesi acisindan, yaptigimiz calismalara
asagida ornekler verilmistir.

KORKMAZ RES ORNITOLOJi RAPORU
Nihai Degerlendirme

Kus turleri bazi bocekler ile yarasalar gibi rizgar tirbinleriyle
ayni kaynaktan, yani hava hareketlerinden istifade ederler. Yasam
ortami olarak havayl secen canli tiurleri hava hareketlerinden
genellikle hareket etme slrecinde yararlanirlar. Temiz enerji
elde edilmesi amaciyla tesis edilen rizgar tirbinleri de ayni

kaynaktan hareket elde edebilmek, bu hareketi de elektrik
enerjisine donUstlrebilmek amaciyla Uretilmekte ve rizgar
enerjisi ciftlikleri kapsaminda cok sayida tirbin bir arada, ya
da cesitli mesafelerde tesis edilmektedir. Ayni kaynaktan farkli
hedeflerin yararlanmaya calismasi sirecinde rekabet, catisma
veya senkronizasyonun iyi kurgulanmasi durumunda saglikli
sonuclar elde edilebilmektedir.

Rlzgar enerjisi de bu tip bir senkronizasyona muhtactir. Rizgardan
istifade eden canli gruplari ile tlrbinlerin olumsuz etkilesime
girmemelerinin saglanmasi gerekmektedir. Bu sirecte hem
canlilarla ugrasan meslek gruplarina hem de canli olmayan
yapilarla ugrasan meslek gruplarina biyiik gérev dismektedir.
Dogal ortamlarda gerceklestirilecek hangi proje s6z konusu
olursa olsun eldekilerin belirlenmesi ve olabileceklerin tahmin
edilmesi sonrasinda planlama yapilirsa meydana gelebilecek
negatif etkilesimler ya tamamen engellenebilir, ya da olabilecek
en duslk dizeye indirilebilecektir.



The Group, as per the decision taken on Donation and Aids at the
General Assembly Meeting for the period 2013 held in the year
2014 and as a contribution to education, donated a total amount
of TL 523,100 for construction of vocational college, to students
as well as various organizations and associations during the 2014
reporting period.

For the purpose of giving an opinion upon the environmental
consciousness of Ayen Enerjiinthe context of social responsibility,
some of our works are given below.

KORKMAZ WPP ORNITHOLOGY REPORT
Final Assessment

Bird species as well as some insects and bats make use of the
same source as the wind turbines, i.e. air movements. Animal
species that have chosen the air as their habitats usually utilize
air movements in mobilization. Wind turbines that are installed to

generate clean energy also use the same source for mobilization
and and to turn such movement into electricity. Wind power
farms have a high number of wind turbines installed together or
at various distances. In the process of utilizing the same source
for achievement of various goals, healthy results can be obtained
only if competition, conflict or synchronization is well designed.

Wind power does also need such synchronization. It should be
assured that the wind turbines do not interact in an adverse
manner with animal groups that make use of wind. In this
process, both professionals that deal with living creatures and
professional that deal with non-living structures have their share
of involvement. Notwithstanding the sort of project planned to
be implemented in a natural environment, if planning is ensured
to be introduced after identification of current and estimate of
possible future elements, negative interactions that may occur
may either be totally prevented or minimized to the lowest level
possible.



izmir ili, Seferihisar ilcesi sinirlari icerisinde Sigacik Beldesi
yakininda, az egimli bir topografya Uzerinde, daginik olarak
tesis edilmesi planlanan, toplamda 12 adet rizgar turbininden
olusacak Korkmaz-RES projesinin tesis edilmesi ve isletilmesi
strecinde bu calisma icerisinde vurgulanan, dikkat edilmesi
gereken noktalara dikkat edilmesi, olasi risk durumlarina
yonelik olarak onerilen dnlemlerin géz éninde bulundurulmasi;
alinmasi gereken tedbirlerin zamaninda ve tam olarak alinmasi
ile s6z konusu rizgar turbinleri ile lokal ve gocmen kus tirleri
arasinda kayda deger olumsuz etkilesimlerin meydana gelmesi
beklenmemektedir.

MEVSIMSEL KUS GOCLERININ ve MEMELiI TURLERININ
IZLENMESI (MORDOGAN RES, KORKMAZ RES, AKBUK-II RES)

GunUmuzde bircok Ulkede vyenilenebilir enerjiden giderek
artan oranda istifade edilmesi ¢nemli bir hedef haline
gelmistir. Rizgar enerjisi santralleri bu konuda dnemli bir rol
oynamaktadir. Son zamanlarda diinya Uzerinde bircok tlkede
giderek artan miktarlarda rizgar enerjisi tirbinleri tesis
edilmektedir. Rizgar enerjisinin sinirsiz bir sekilde kullanimi,
oncelikle arazilerin korunmasina hizmet etmektedir. Turbinlerin
tesis edildigi kesimler farkli bir endistriyel kullanim nedeniyle
donUstirilememektedir. Rizgar enerjisi santrallerinin acik
alanlarin muhafaza edilmesine yonelik artilari yaninda, buytk
agirligr kuslarin korunmasina yonelik bircok doga koruma
argimanlari da gelistirilmistir. Yapilan arastirmalarin sonuclarr,
riizgar tirbinlerinin kuslar ve kuslar tarafindan kullanilan yasam
alanlari Uzerinde bazi olasi risklerini ortaya koymustur, bunlar:

e Kolizyon, yani kuslarin tirbinlere veya direklere carpma
riski,

e Yapim asamasinda kisa slreli habitat kayiplari,

e Isletme ve yonetim nedeniyle uzun sireli habitat kayiplari,

e (oc rotalari tzerinde bariyer olusumu ve

e Ekolojik birliklerin  kesintiye ugramasi, vyani habitat
parcalanmasidir.
Rizgardan elektrik enerjisi temin edilmesi, Tirkiye gibi

enerji kaynaklari sinirli ve disariya bagimliligi yiksek bir tlke
acisindan buyik onem tasimaktadir. Fakat tim bu argimanlara
ragmen, gozden kacirilmamasi gereken bazi onemli noktalar
stz konusudur. Bunlardan belki de en dnemlisi rizgar enerjisi
turbinleriyle ayni dogal kaynaktan yararlanan kuslarin g6z ardi
edilmemesidir.

Bu baglamda dogaya duyarlik konusunda hassas olan ve
yUrurlukte olan yasalara ve yonetmeliklere son derece titizlikle
uyulmakla beraber, bolgedeyeniagaclandirmasahalariolusturan
ve bu konudaki calismalara destek olan Firmamiz, insaat
oncesi bolgedeki kus ve diger canlilarla ilgili konunun uzmani
bilim adamlarina Eko Sistem Raporlari hazirlattirmaktadir. Bu
raporlar dogrultusunda, sahaile ilgili uygunluk gorist alindiktan
sonra, insaat baslangicindan itibaren iki yil slreyle yapilan
projenin canlilar yoninden etkileri ve kus goc yollarini etkileyip
etkilemedigi konusunda, uzman bilim adamlarinca takibinin
yapilmasi saglanmaktadir.

Canlilarin iki yilda bir izlenmesi ve her c ayda bir raporlanmasi
konusunda, Mordogan RES, Korkmaz RES ve Akbuk-II' RES
projelerimizle ilgili, Ege Universitesi Fen Fakiiltesi ile protokol
yapilmis olup, Prof. Dr. Mehmet SIKI ve Doc.Dr. Ortac ONMUS
gozetiminde, 2015 ve 2016 yillarinda yerli veya transit kus
tirleri Uzerine, projelerin olasi etkilerinin tespiti, varsa bu
etkilerin ortadan kaldirilmasina yonelik olarak alinmasi gereken
onlemlerin tespiti amaciyla izlemeler yapilmaktadir.




No significant adverse interactions are expected to occur between
sedentary and migrating bird species and the wind turbines
given that considerations contained in this study are taken into
account, preventive measures suggested against possible risks
are considered, necessary measures are taken on a timely and
complete basis during processes of construction and operation
of the Korkmaz WPP Project of 12 wind turbines planned to
be sporadically constructed on a low-incline topography near
Sigacitk municipality within the district borders of Seferihisar in
the province of izmir.

OBSERVATION OF SEASONAL BIRD MIGRATIONS AND MAMMAL
SPECIES (MORDOGAN WPP, KORKMAZ RES, AKBUK-1I RES)

Today, making use of renewable energy sources at an increasing
level has become a significant priority in many countries. Wind
power plants play a great role in this aspect. Recently, number of
wind powerturbinesinstalledis on theincrease in many countries.
Unlimited use of wind power primarily serves conservation of the
land. The land on which the turbines are installed is prevented
from conversion into a different use. Besides the positive impacts
of wind power plants in terms of the protection of open fields,
many natural protection arguments have also been developed,
the majority of which are for the protection of birds. The results
of these researches have revealed certain potential risks posed
by wind turbines on birds and the natural habitats used by birds;
these are:

e Collusion, that is, the risk of birds hitting the turbines or
poles;

e Short termed habitat losses at the stage of construction of
turbines;

e Long termed habitat losses due to the method of operation
and management used;

e Creation of obstacles on migration routes and
e Interruptionofecologicunions, thatis, habitat fragmentation.

Generating electric energy from wind power has greatimportance
for Turkey, a country with scarce energy sources and high
dependence on foreign sources. Albeit these arguments, there
are some significant points that should not be missed. Possibly
the most important one of these is consideration of the birds that
utilize the same natural resource as the wind power turbines.

In this context, our Company that has a high level environmental
awareness and creates new forestation areas and supports
related works in addition to diligent observation of current
laws and regulations has Ecosystem Reports on local birds and
other living creatures on the planned construction site by expert
scientists. Based on these reports and after an affirmation of
conformity for the site, on a frequency of two years, starting
from inauguration of construction works, expert scientists are
assigned with the task of making observations on the Project’s
impact on living creatures and whether or not the implemented
project has an impact on birds” migratory routes.

Concerning our Mordogan WPP, Korkmaz WPP, and Akbuk-
I WPP projects, a protocol with the Aegean University Faculty
of Sciences was executed and observations of sedentary or
migrating bird species under supervision of Prof. Dr. Mehmet SIKI
and Ass. Prof. Dr. Ortac ONMUS are on the way in order to identify
possible impacts of the projects and to determine measures
to mitigate such impacts, if any, for biannual observation and
trimensual reporting in the years 2015 and 2016.







KURUMSAL YONETIM ILKELERI UYUM RAPORU
CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE

REPORT

1. KURUMSAL YONETIM iLKELERINE UYUM BEYANI

Ayen Enerji A.S., Sermaye Piyasasi Kurulu tarafindan belirlenen
Kurumsal Yonetim ilkelerinin Belirlenmesine ve Uygulanmasina

Iliskin Teblig kapsaminda gerekli calismalari 2014 yilinda da
yaratmdastar.

2014 faaliyet dsneminde, Bagimsiz Yénetim Kurulu Uye atamalari
Genel Kurul tarafindan yapilmis, Yonetim Kurulu blnyesinde
olusturulan Komitelerin calisma esaslari gozden gecirilerek,
kurultebligve dizenlemelerine uygun hale getirilmis ve Kurumsal
Yonetim Komitesi, Denetimden Sorumlu Komite ve Riskin
Erken Saptanmasi ve Teshisi Komitesi yeniden yapilandirilmis,
komitelerin calisma usul ve esaslari belirlenerek yayimlanmistir.
Ayrica, Kurumsal Yonetim ilkelerine uyum kapsaminda
Ortaklik Pay sahipleri ile iletisim gorevlerini yerine getirmek
lizere, Yatirimel iliskileri Bolimii kurulmustur. Sirketimiz icin
uygulanmasi zorunlu olmayan ilkelerden uygulanmayanlar
Kurumsal Yonetim ilkeleri Uyum Raporumuz'un Pay Sahipleri,
Kamuyu Aydinlatma ve Seffaflik, Menfaat Sahipleri ve Yonetim
Kurulu ana basliklari altinda izleyen kisimlarda aciklanmis olup;
bu ilkelere uyum amaciyla onimuzdeki faaliyet donemlerinde,
icinde bulunulan sektor, sirket statlsi ve piyasa kosullari izin
verdigi stirece gerekli calismalar sirdurilecektir.

BOLUM | - PAY SAHIPLER]
2. YATIRIMCI iLISKILER BOLUMU

Sermaye Piyasasi Kurulu tarafindan yayimlanan Kurumsal
Yonetim Ilkeleri geregince 2014 yili icerisinde olusturulan
“Yatirimei Iliskileri Bolimi” calismalarinda direkt olarak Yonetim

Kuruluna baglanmistir..

Yatirimer iliskileri Bélimine:

Ahmet Alan 0312 445 04 64 /1203
aalan@ayen.com.tr
sorumlu calisan olarak atanmis olup, birimin yirittiga

faaliyetler arasinda sunlar yer almaktadir:

e Pay Sahiplerinin ortaklik haklarinin  kullanimini, pay
sahiplerine iliskin kayitlarin saglikli, glvenli ve gincel
olarak tutulmasini saglamak,

e Pay sahiplerinin Sirket ile ilgili kamuya aciklanmamis, gizli
ve Ticari sir niteligindeki bilgiler haric olmak Uzere, yazili
bilgi taleplerini karsilamak,

e Genel Kurul toplantisinin yirirlikteki mevzuata, Esas
Sozlesmeye uygun olarak vyapilmasini saglamak, pay
sahiplerinin yararlanabilecegi dokimanlarin hazirlanmasi,
oylama sonuc kayitlarinin  tutulmasini ve sonuclarla
ilgili raporlarin, talep eden pay sahiplerine yollanmasini
saglamak,

1. CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE
STATEMENT

Ayen Enerji A.S. continued to carry out the works necessary within the
scope of the Communiqué on the Determination and Implementation
of Corporate Governance Principles issued by the Capital Market
Board during the 2014 reporting period as well.

Appointment of Independent Board of Directors Members was
realized by the General Assembly in the 2014 reporting period, the
working principles of the committees established within the structure
of the Board of Directors were reviewed and brought in compliance
with the communiqués and regulations of the Capital Market Board
and the Corporate Governance Committee, the Audit Committee,
and the Early Detection and Assessment of Risk Committee were
restructured; the working procedures and principles of these
committees were determined and published. Furthermore, within
the context of the Corporate Governance Principles Compliance,
the Investor Relations Department was established in order to
communicate with the Shareholders. The principles, which were
not applied from those our Company was not obliged to apply, are
explained underthe main headings of Shareholders, Public Disclosure
and Transparency, Benefi ciaries and the Board of Directors in our
Report on Compliance with Corporate Governance Principles and
the necessary works will be carried out in order to comply with
these principles in the subsequent financial years to come as well as
long as the sector in which our Company operates, the status of the
Company, and the market conditions allow us.

SECTION | - SHAREHOLDERS
2. INVESTOR RELATIONS DEPARTMENT

Pursuant to the Corporate Governance Principles issued by the
Capital Markets Board, the “Investor Relations Department” was
positioned in a way to directly report to the Board of Directors in 2014.

The following person was appointed to the Investor Relations
Department as the responsible official:

Ahmet Alan 0312 445 04 64 /1203
aalan@ayen.com.tr

Activities carried out by the Unit include the following:

e Ensuring that shareholders are able to exercise their
shareholding rights; that the records concerning shareholders
are kept in a sound, secure, and up to date manner,

e Meeting the written information requests of the shareholders
regarding the Company excluding any undisclosed, confidential
information or Trade secrets that were not disclosed to public,

e Ensuring that the General Assembly meetings are held in
compliance with the effective legislation and the Articles of
Associations, preparing the documents that could be utilized
by the shareholders, keeping the records of voting results and
ensuring that the reports related to such results are sent to the
shareholders if requested,



e Mevzuat ve Sirket bilgilendirme politikasi dahil, kamuyu
aydinlatma ile ilgili her tirld hususu gozetmek ve izlenmek,

e Kurumsal Yonetim Komitesi tarafindan verilen gorevleri
yerine getirmek,

e Mevzuat hikimleri ve Ozel Durumlarin Kamuya
Aciklanmasina iliskin ilkeler dogrultusunda Kamunun
zamaninda, esitlik, adillik, dogruluk ve seffaflik dlciileriicinde
bilgiye ulasmasini teminen Ozel Durum Aciklamalarinin
yapilmasini saglamak,

e icsel Bilgilere Erisimi Olanlar Listesi'ni hazirlamak,
icsel bilgiye erisimi olanlar listesinde yer alan kisileri,
ozel durumlarin, finansal tablolarin ve diger durumlarin
kamuya aciklanmasina kadar, icsel bilgilerin korunmasi
ve gizlilik kurallarina uymalarinin saglanmasi konusunda
bilgilendirmek ve gerekli tedbirleri almak,

2014 faaliyet donemi icinde pay sahipleri ve yatirimcilardan
gelen yazili ve sozli bilgi talepleri mevzuat ve Kamuyu
Aydinlatma dizenlemeleri cercevesinde yanitlanmis olup; bilgi
taleplerinin belirli bir kanaldan gelmemesi nedeniyle sayisal veri
tutulamamistir. Bu konu ile ilgili calismalar devam etmektedir.

Sirketimizin mevcut durum itibari ile veya potansiyel olarak ticari
degeriolan bilgilerin gizliligi, bu tir bilgiler kamuya aciklanincaya
kadar, UclnclU sahislar tarafindan bilinemeyecek ve normal
durumlarda erisilmesi mimkin olmayacak sekilde sirketimiz ve
bu bilgilere sahip sirket yetkililerince korunmaktadir.

SPK'nun yayimladigi Seri: VIII No:54 sayili teblig'in 16.maddesi
hikiimlerine gore “icsel Bilgilere Erisimi Olanlar Listesi”
hazirlanmakta ve bu bilgilere erisimi olanlar degistikce
glncellenmektedir. Listenin glncellenmis son hali, 17 Ekim
2014'te SPK'na gonderilmistir.

3. PAY SAHIPLERININ BIiLGi EDINME HAKLARININ

KULLANIMI

Pay sahiplerinin sirket hakkindaki bilgi talepleri genellikle
telefon ve e-posta yoluyla olmaktadir. Pay sahiplerinin ticari sir
niteliginde olmayan ve sirket menfaati icin korunmasi gerekenler
disinda olan bilgi talepleri sorumlularinca sozli ve/veya yazili
olarak cevaplanmaktadir. Pay sahipligi haklarini kullanimini
etkileyecek gelismeler Ozel Durum aciklamalariyla kamuoyuna
duyurulmaktadir. Yazili ve/veya sozli cevaplar Ozel Durum
Aciklamalari ile kamuya duyurulmus aciklamalar cercevesinde
yapilmaktadir.

2014 yiinda Pay sahiplerinin sordugu sorular genellikle Gretim
tesislerinin calismalari, yillik Gretim ve satis miktarlari, birim
fiyatlar, hisse performansi, finansal tablolar, temettd dagitimi,
yatirimlar ve yatirimlardaki ilerlemeler konularinda olmaktadir.
Bu tir bilgiler sirketin internet sitesinde Uretim birimleri,
Yatirimlar ve Bagli Ortakliklar basligi altinda yayimlanmaktadir.
Sirketin  gecmisten bugiine bitin mali tablolari, faaliyet
raporlari, bagimsiz denetim raporlari ve 6zel durum aciklamalari
Kamuyu Aydinlatma Platformu (KAP) ve sirket internet sitesinde
yayimlanmakta ve pay sahiplerinin bilgisine sunulmaktadir. Ayrica
internet sitesinde Genel Kurul Tutanaklari yayinlanmaktadir.

Pay sahiplerinin belirli bir maddi durumun incelenmesi icin
ozel denetci atanmasini istemesi ile ilgili olarak 6102 sayili Turk
Ticaret Kanunu'nda hikim bulunmasi sebebiyle, sirket Esas
Sozlesmesinde konuya iliskin hikim bulunmamaktadir. 2014
yilinda pay sahiplerinden bu yonde bir talep gelmemistir.

e Observingand monitoring all matters related to public disclosure,
including the legislation and the Company Disclosure Policy,

e Performing all duties assigned by the Corporate Governance
Committee,

e Ensuring that the Material Disclosures are made in line with
provisions of the applicable legislation and the principles
concerning Material Disclosures to Public and with the aim
of enabling the public to access such information on a timely,
equal, fair, true, and transparent basis,

e Preparing the List of Corporate Insiders; briefing corporate
insiders on the protection of corporate information and
compliance with confidentiality requirements until material
information, financial statements, and other incidents are
disclosed to public and taking the necessary measures,

Written and oral requests of information received from the
shareholders and investors within the 2014 reporting period were
satisfied within the framework of the applicable legislation and the
Public Disclosure regulations; however, no quantitative data were
collected, since such information requests were not received through
a specific channel. Works regarding this matter are continuing.

The confidentiality of the information that is currently or potentially
in the nature of commercial secret is protected by our Company and
the company officials, who possess such information, in a way that
such information cannot be known by third persons and be accessible
under normal conditions until it is made available to the public.

A “List of Corporate Insiders” is prepared pursuant to Article 16 of the
Communique Serial: VIII No: 54 issued by the Capital Market Board
and it is updated when any change takes place in the names of the
persons with access to such information. The updated final version of
the list was sent to CMB on October 17, 2014.

3. EXERCISE OF RIGHTS TO OBTAIN INFORMATION BY
SHAREHOLDERS

Shareholders generally request information related to the Company by
telephone or e-mail. Information requests, that are not in the nature of
trade secrets and are not within the context of those needed to be kept
for the interest of the company, are answered by authorized officials
orally and/or in writing. The situations, which will affect the exercise
of the rights of shareholding, are announced to public with Material
Disclosures. Written and/or oral answers are given with Material
Disclosures within the framework of disclosures made to the public.

The questions asked by the Shareholders in 2014 were generally
about the operations of generation plants, annual generation and
sales quantities, unit prices, stock performance, financial statements,
dividend distribution, investments, and progress in investments.
Such information is posted on the website of the Company under
the heading Generation Units, Investments and Subsidiaries. The
financial statements, annual reports, independent audit reports
and Material Disclosures of the company from past to present are
published on the Public Disclosure Platform (PDP) and the website
of the Company and made available to shareholders for information.
In addition, the minutes of the General Assembly meetings are also
posted on the Company’s website.

The Articles of Association of the Company does not contain any
specific provision with respect to shareholders’ right to request
appointment of an independent auditor, since this matter is set out in
the Turkish Commercial Code No 6102. No such request was received
from the shareholders in 2014.



4. GENEL KURUL TOPLANTILARI

Sirketimizin 2013 yili olagan genel kurul toplantisi 31 Mart 2014
tarihinde yapilmistir. Toplantiya davet; kanun ve esas sozlesmede
ongorildigu sekilde ve giindemi ihtiva edecek sekilde Turkiye
Ticaret Sicil Gazetesinin 07.03.2014 tarih ve 8523 sayili niishasinda
ve ulusal yayin yapan Radikal gazetesi'nin 08.03.2014 tarihli
nushalarinda ilan edilmek ve nama yazili pay sahiplerine tebligat
yapilarak toplanti gin ve giindemin bildirilmesi ve sirketimizin
www.ayen.com.tr internet sitesinde 21 giin 6nceden ilan edilmek
suretiyle usulline uygun olarak ve gerekli bilgileri timiyle
icerecek sekilde yapilmistir. Genel Kurullarda toplanti ve karar
nisabi sirket ana sozlesmesinin 13. Maddesinde belirtilmistir.
Buna gore Genel Kurul Toplantilari ve bu toplantidaki karar
nisabr TTK hikidmlerine tabidir. Genel Kurul toplantilarindaki
karar nisabinda A grubu hissedarlarin asgari %50 ‘sinin istiraki
de aranir. 2013 yili olagan genel kurulu toplantisi 171.042.300
TL'lik sermayeyi temsil eden 17.104.230.000 adet hisseden itibari
degeri 240.416,10 TL olan 2.404.161 adet payin asaleten, toplam
itibari degeri 145.533.062,15 TL olan 14.553.306.215 adet payin
temsilen olmak Uzere; toplam 145.773.478,25 Tl'sina tekabul
eden 14.577.347.825 adet payin toplantida temsil edildigi tespit
edilmis ve toplanti nisabi %85,22 olarak kayit edilmistir. Genel
Kurul toplantilarina Enerji ve Tabii Kaynaklar Bakanligi ve
Sermaye Piyasasi Kurulu'ndan temsilci talep edilmis olup, bu
toplantiya Enerji ve Tabii Kaynaklar Bakanligr ve SPK'dan katilim
olmamistir. Genel Kurul Toplantisi'na medya katilmamistir.

Genel Kurul toplantisi; 6102 sayili Turk Ticaret Kanunu'nun 1527.
Maddesine dayanilarak cikarilan “Anonim Sirketlerde Elektronik
Ortamda VYapilacak Genel Kurullar Hakkinda Yonetmelik”
hiktmlerince Elektronik Ortamda da yapilmistir. EGKS sistemine
tye olan pay sahiplerimiz Elektronik olarak Genel Kurulumuza
katilmislar ve oylarini elektronik olarak kullanmislardir. Bu
toplantida EGKS Uzerinden katilan ortaklarimizdan Genel
Kurul'a cevaplanmasi istemiyle, herhangi bir bilgi talebi veya
soru gelmemistir.

Toplantiya davetle ilgili ilan ve toplantida goriusilecek hususlar
hakkindaki belge ve bilgiler sirketimizin internet sitesinde
yayinlanmis, hesap donemi faaliyet raporu sirket merkezinde
Uc hafta dnceden pay sahiplerinin bilgisine hazir tutulmustur.
Gindemde Esas Sozlesme degisikligi olmasi sebebiyle, Esas
Sozlesme Degisikliginin Sermaye Piyasasi Kurulu ve Gimrik
ve Ticaret Bakanligi'ndan onayli eski ve yeni sekli, Yonetim
Kurulu'na secilecek Bagimsiz Uye adaylari hakkinda bilgiler
sirketimiz internet sitesinde yayinlanmistir.

Sirketimizin  Genel Kurul toplantilarinda, glindemi disinda
ortaklarimiza soru sorma hakki taninmaktadir. Gerek teknik
konularda gerekse finansal tablolar hakkinda sorulacak
sorulari yanitlayacak yetkililer ile denetci toplantilarda hazir
bulunmaktadir.  Sirket ydonetimine yonlendirilecek sorulari
yanitlamak tzere Yonetim Kurulu Uyelerinin tamami toplantiya
istirak etmektedirler. Pay sahiplerince verilen oneriler genel
kurul glindemine alinmakta ve gorusilmektedir. Genel Kurul
Toplantisinda cevaplandirilamamasi sebebiyle, Pay Sahipleri ile
iliskiler Birimi tarafindan yazili olarak cevaplandirilmasi istenen
bir soru olmamistir. Toplantida pay sahipleri tarafindan gindem
onerisi verilmemistir.

Sirketimizin bagis ve yardimlara iliskin politikasi ve yapilacak
bagislarin Ust sinirt belirlenerek, bununla ilgili Esas Sozlesme
degisikligi ile birlikte Genel Kurul onayina sunulmus olup;
Genel Kurul tarafindan bagislarin tst siniri 750.000 TL olarak
belirlenmistir.

4. GENERAL ASSEMBLY MEETINGS

The 2013 Ordinary General Assembly Meeting of our Company
was held on March 31, 2014. The call for the General Assembly
meeting was duly published as required by the applicable laws and
the Articles of Association of the Company and in a way to contain
the agenda of the meeting in the Turkish Trade Registry Gazette
No 8523, dated March 7, 2014 as well as in March 8, 2014 issue of
the national daily Radikal. The invitation was also sent to each of
the registered shareholders to notify them about the date and time
of the meeting and posted on the www.ayen.com.tr website of our
Company 21 days before the date of the meeting by including all the
necessary information. The quorum for meeting and resolution in
General Assembly Meetings is specified in Article 15 of the Articles
of Association. According to this, General Assembly Meetings and
the quorum for resolution during these meetings are subject to the
provisions of the Turkish Commercial Code. The attendance of 50%
of Class (A} Shareholders is sought for resolution quorum during
General Assembly meetings. 2,404,161 shares with a nominal value
of TL 240,416.10 were represented in person and 14,553,306,215
shares with a nominal value of TL 145,773,478.25 were represented
by proxy during the 2013 Ordinary General Assembly Meeting of our
Company. Therefore, it was determined that of all 17,104,230,000
shares of the Company, representing a capital of TL 171,042,300
Turkish liras, 14,577,347,825 shares corresponding to a total of TL
145,773,478.25 Turkish liras were represented at the meeting and
the meeting quorum was recorded as 85.22%. Requests were made
to the Ministry of Energy and Natural Resources and to the Capital
Market Board for the attendance of their representatives at the
ordinary General Assembly meeting; however, the representatives of
the Ministry of Energy and Natural Resources and the Capital Market
Board did not attend the meeting in the capacity of Observers. No
media representative attended the meeting either.

The General Assembly Meeting was also held in electronic
environment pursuant to the provisions of the “Regulation on
General Assembly Meetings to be Held in Electronic Environments
in Joint Stock Companies”, which was issued based on Article 1527
of the Turkish Commercial Code no 6102. Our shareholders, who
were members of the Electronic General Assembly System (EGKS)
attended the meeting and cast their votes electronically. No requests
for information or questions were received from our shareholders
participating over the Electronic General Assembly System during
this meeting.

The announcement concerning the call for meeting and the documents
and information related to the matters to be discussed at the meeting
were posted on the website of our Company and the annual report for
the accounting period was made available for the information of the
shareholders at the central office of the Company three weeks before
the meeting. Since the agenda contained anitem concerning an Articles
of Association amendment, the former and new versions of the Articles
of Association amendment approved by the Capital Market Board and
the Ministry of Customs and Trade as well as the information related to
the Independent Members to be elected to the Board of Directors were
posted on the website of the Company.

Our shareholders are allowed to ask questions during the General
meetings of our company both within and outside the scope of the
meeting agenda. Authorized persons and the auditor are present
during these meetings to answer the questions to be asked related
to both technical matters and financial statements. All members
of the Board of Directors also attend the meetings to respond to
the questions to be directed to the Company management. Any
proposals submitted by the shareholders are included in the agenda



2014 yilinda 06 Kasim 2014 gini Olaganusty genel kurul
toplantisi yapilmistirToplantida tahvil ihraci ve tahvil ihrac
yetkisinin yonetim kurulu'na birakilmasi hususu gorisilmuis
neticede TTK 55 ve Sermaye Piyasasi Kurulu -31.1 sayili
Borclanma Araclari Tebligi'nin 5/3 maddesi uyarinca Tahvil
ve Diger Borclanma Araclari ¢cikarma ve soz konusu Sermaye
Piyasasi araclarinin tim hikim ve sartlarini belirleme yetkisinin
15 (onbes) ay slreyle sirket Yonetim Kurulu'na birakilmasina
toplantiya katilanlarin 146.190.678,75 TL kabul oyu karsiliginda
oy birligi ile karar verilmistir.

5. 0Y HAKLARI VE AZINLIK HAKLARI

Sirket kurucularina ait A grubu paylar Uzerinde oy hakki
imtiyazi bulunmaktadir.Genel Kurul Toplantilarinda (A} grubu
hissedarlarin 1 (bir) adet pay karsiigi 15 [on bes), (A) grubu
disindaki hissedarlarin 1 (bir) adet pay karsiigi 1 (bir) oy hakki
bulunmaktadir.

Sirketimiz, 6012 sayili Turk Ticaret Kanunu'na uyum amaciyla
(A) grubu hissedarlarin oy hakkini 15 [onbes] ile sinirlayan,
Sermaye Piyasasl Kurulu tarafindan uygun bulunan ve Gimrik
ve Ticaret Bakanligi tarafindan da izin verilen Esas Sézlesme
degisikligi tadili, 31.03.2014 tarihinde yapilan 2013 yili Olagan
Genel Kurulu'nda kabul edilmistir.

Sirketimizde  karsilikli  istirak  halinde  hakim  ortak
bulunmamaktadir. Sirketimizin Esas Sodzlesmesinde azinlik
paylarin yonetimde temsiline ve birikimli oy kullanimina iliskin
bir hikim bulunmamaktadir. Sermaye Piyasasi mevzuatina gore
uygulama ihtiyaridir. Bu nedenle sirketimiz genel kurullarinda
birikimli oy kullanilmamaktadir.

Bir takim kararlarin siratle alinmasi geregi ve uygulamasinda
zorluklar bulunmasi nedeniyle azinlik paylar yonetimde temsil
edilmemektedir.

6. KAR PAYI HAKKI

Sirketimizin ~ kar  dagitim  politikasi;  sirketin  likidite
durumu, vyapilmakta olan yatirimlarin  finansman ihtiyaci
ve bagli ortakliklara olan sermaye taahhitleri goz oniinde
bulundurularak, Turk Ticaret Kanunu, sermaye piyasasi mevzuati
ve ana sozlesme hikimleri cercevesinde belirlenmektedir.
Sirket karindan vergi ve yasal ylikimlilukler ile yasal yedekler
ayrildiktan sonra kalan kismin dagitilip dagitilmayacagi ya da ne
kadarinin dagitilacagi yukarida belirtilen kriterlere gore Genel
Kurul tarafindan kararlastirilmaktadir. Karin dagititmasi yoninde
karar verildiginde en gec Genel Kurul tarihinden 30 glin sonra
gerceklestirilmektedir. Kara katiim konusunda pay sahipleri
arasinda imtiyaz bulunmamaktadir.

and discussed. There were no questions that were requested to be
answered in writing by the Shareholder Relations Unit because they
were not answered at the General Assembly Meeting. No agenda
items were proposed by the shareholders during the meeting.

The policy of our Company related to donations and aids and the
cap for the donations to be made were determined and they were
submitted to the General Assembly for approval together with the
relevant Articles Association amendment. The cap for donations was
determined to be TL 750,000 by the General Assembly.

An Extraordinary General Assembly Meeting was held on November
6, 2014. Bond issue and delegation of relevant authority to the Board
of Directors were deliberated at the meeting and the decision for
issuing Bonds and Other Debt Instruments of as per the Article 55
of the TCC and Article 5/3 of the Capital Market Board Communiqué
number 11-31.1 on Debt Instruments and authorizing the Company’s
Board of Directors to identify pertaining conditions and terms for
such Capital Market instruments in a period of 15 (fifteen] months
was adopted unanimously with 146,190,678.75 TL worth votes in favor
by the participants.

5. VOTING RIGHTS AND MINORITY RIGHTS

Class A shares owned by the founders of the Company contain
voting right privileges. Class (A] shareholders have 15 (fifteen) voting
rights per share at General Assembly meetings while the remaining
shareholders have only one voting right per share.

The Articles of Association amendment, which was proposed with
the aim of ensuring compliance with the Turkish Commercial Code
no 6012 to restrict the voting rights of Class (A) shareholders with 15
(fifteen) and which was approved by the Capital Market Board and
also permitted by the Ministry of Customs and Trade, was accepted
during the 2013 Ordinary General Assembly Meeting held on March
31,2014,

None of the majority shareholders is an affiliate of our Company. The
Articles of Association of the Company do not contain any provisions
stipulating the representation of minority interests in the management
or cumulative voting rights granted to minority shareholders. This
is an arbitrary practice pursuant to the Capital Market legislation.
Therefore, no cumulative voting rights are exercised at the general
assembly meetings of our Company.

Due to the need for some resolutions to be taken rapidly and because
of some difficulties in practice, minority shares are not represented
in management.

6. DIVIDEND RIGHTS

The dividend payout policy of our Company is determined within the
framework of the Turkish Commercial Code, the Capital markets
legislation, and the provisions of the Articles of Association, by taking
into consideration the liquidity position of our Company, the financing
requirements of the investments being realized, and the capital
subscriptions in affiliates. Whether or not the portion remaining after
taxes and legal obligations as well as legal reserves are deducted
from the Company profit will be distributed or the amount of such
distribution is decided by the General Assembly based on the above
mentioned criteria. In case dividend is decided to be distributed, this
distribution is realized within no later than 30 days after the date
of the General Assembly meeting. There are no privileges among
shareholders with respect to participation in dividend.



31.03.2014 tarihinde yapilan 2013 yilina ait Olagan Genel Kurul,
Yonetim Kurulu'nun “Kar'in Dagitilmamasi” yoniinde aldigi teklif
kararini 1.606.561 TL red oyuna karsilik, 146.438.674,25 TL kabul
oyu ile onaylamistir.

7. PAYLARIN DEVRI

Sirketimizin esas sozlesmesinde pay devrini kisitlayan hikimler
bulunmamakla birlikte nama yazili hisselerin devrinde Yonetim
Kurulu karari aranmaktadir. 6012 sayili Tirk Ticaret Kanunu'nun
nama vyazili pay devirlerinin  “Onemli Sebep’ler disinda
zorlastirilamayacagini hikim altina almasi sebebiyle, sirket
Esas Sozlesmesindeki bu hikim 08.05.2013 yilinda yapilan
2012 yili Olagan Genel Kurulu'nda Esas Sézlesme Tadil Metni ile
birlikte kabul edilmistir.

BOLUM Il - KAMUYU AYDINLATMA VE
SEFFAFLIK

8. SIRKET BILGILENDIRME POLITIKASI

Sirketimizin  bilgilendirme  politikasi, yasal mevzuat ile
belirlenenler disinda 6nemlilik esasina dayanir. Kamuya yapilan
acitklamalar oncelikle Kamuyu Aydinlatma Platformu’nda
(KAP) ve gerek duyuldukca basin yoluyla yapilmaktadir. Basin
kuruluslariyla, talep edilmesi halinde, herhangi bir periyoda
dayanmaksizin ve gerek duyuldukca gorisme yapilmaktadir.
Bilgilendirme  politikalarint  Kurumsal — Yonetim  Komitesi
belirlemektedir. Bilgilendirme politikasinin  yurdtilmesinden
“Ortaklik ve Pay Sahipleri ile iliskiler Birimi” sorumludur.

Sirketimiz Sermaye Piyasasi Kurulu'nu Seri:VIll, No:54 sayili
Teblig'i cercevesinde esaslari belirlenen icsel Bilgilerin
Kamuya Aciklanmasi'na iliskin kurallar cercevesinde, tasarruf
sahiplerinin  kararlarini veya sermaye piyasasli araclarinin
degerini etkileyebilecek dneme sahip, basin-yayin organlari veya
kamuoyunda cikan, daha once sirketimiz tarafindan herhangi
bir yolla kamuya aciklanmis bilgilerden farkli icerikte bilgiler
ve sdylenti ortaya cikmasi durumunda, teblig'in 18. maddesi
uyarinca ortaklarimizin ve yatirimcilarin daha hizli ve glvenilir
bilgi edinmesini teminen medya takip firmalari ile anlasma
yapilmis olup;basin-yayin organlari ve onemli internet siteleri ve
haber ajanslari strekli takip edilmektedir.

Sirket, yatirimcilarin yatirim kararlarini etkileyecek ve tahminlere
dayanan gelecege yonelik bilgileri, yatirimci haklarini gozeterek
aciklamamayi benimsemektedir.

9. SIRKET INTERNET SITESI VE iCERIGI

Sirketimizin internet adresi www.ayen.com.tr'dir. Bu adresten
sirketimize ait bitin bilgilere erisilebilmektedir. internet
sitesinde, sirketimizin ticaret sicil bilgileri, Sirket Ana sézlesmesi,
ortaklik ve yonetim yapisi, yillik faaliyet raporlari, periyodik mali
tablo ve raporlar, Gecici Vergi Beyannamesi eki mali tablolar,
bagimsiz denetim ve denetci raporlari, sirketin Uretim ve yatirim
faaliyetleri, Ozel Durum Aciklamalari, bagli ortakliklara ait
bilgiler bulunmaktadir.

imtiyazli paylara ait bilgiler, degisikliklerinyayinlandigi ticaret sicil
gazetelerinin tarih ve sayilari ile birlikte sirket ana sozlesmesinin

The 2013 Ordinary General Assembly, which was held on March
31, 2014, approved the resolution taken by the Board of Directors
in the direction of “Not Distributing Dividend” with affirmative votes
representing TL 146,438,674.25 against dissenting votes representing
TL 1,606,561.

7. TRANSFER OF SHARES

Even though there are no provisions restricting the transfer of shares
inthe Articles of Association of our Company, a resolution of the Board
of Directors is sought for the transfer of registered shares. Since the
Turkish Commercial Code No 6102 stipulates that the transfer of
registered shares could not be made difficult except for “Important
Reasons”, this provision in the Articles of Association of the Company
was accepted with the Articles of Association Amendment Text at the
2012 General Assembly Meeting held on May 08, 2013.

SECTION Il - PUBLIC DISCLOSURE AND
TRANSPARENCY

8. COMPANY DISCLOSURE POLICY

The disclosure policy of our company is based on the principle
of materiality, excluding those determined with the legislation.
Statements made to public are primarily disclosed on the Public
Disclosure Platform (PDP) and through the press, when necessary.
Meetings are held with press organizations if requested and when
required, without being based on certain period intervals. Disclosure
policies are determined by the Corporate Governance Committee.
The “Shareholding and Shareholder Relations Unit” is responsible for
carrying out the Disclosure policy.

Within the framework of the rules concerning Disclosure of Internal
Information, the principles concerning which were determined within
the context of the Communiqué Serial VIII No 54 issued by the Capital
Markets Board, our Company made an agreement with media tracking
companies in order to enable our shareholders and investors to obtain
more reliable information in a faster manner pursuant to Article 18
of the Communiqué in case of the emergence of any information or
rumors, which are important enough to influence the decisions of
account owners and affect the value of capital market instruments
and the contents of which are different from the information covered by
press and media and previously disclosed to the public by our Company
in any manner whatsoever; and the media and important websites as
well as news agencies are continuously followed.

The Company prefers not to disclose any information about the future,
which might affect the investment decisions of investors and which is
based on estimations, to protect the interests of investors.

9. COMPANY WEBSITE AND ITS CONTENTS

The website of our Company is www.ayen.com.tr. All information
related to our Company may be accessed from this website. This
website contains the trade registry information of our Company, its
Articles of Association, shareholding and management structure,
annual reports, periodic financial statements and reports, financial
statements that constitute the attachments of the Provisional Tax
Return, independent audit and auditor’'s reports, generation and
investment operations of the Company, Material Disclosures, and the
information related to its subsidiaries.

Our Data Processing Department is working on posting the answers to



son hali, genel kurul toplantilarinin glindemi, katilanlar cetveli
ve toplanti tutanaklari, vekaleten oy kullanma formu, sermaye
piyasas! araclarinin degerine etki edebilecek onemli yonetim
kurulu kararlari ve sikca sorulan sorular basligi altinda sirkete
ulasan bilgi taleplerine cevap olacak sekilde internet sitemize
eklenmistir. Ayrica, 2014 yili icerisinde internet sitemizin ingilizce
versiyonu yayina alinmistir.

10. FAALIYET RAPORU

Yonetim Kurulu tarafindan hazirlanan ara donem faaliyet
raporlarinda Kurumsal Yonetim ilkelerinden déneme iliskin
olanlara yer verilmektedir. Yillik Faaliyet Raporunda ise ayri bir
bélim olarak Kurumsal Yonetim ilkeleri yer almaktadir.

BOLUM Il - MENFAAT SAHIPLERI
11. MENFAAT SAHIPLERININ BILGILENDIRILMESI

Sirketimiz menfaat sahipleri ile ilgili olarak, gerek sirket
faaliyetleri ve gerekse kamuyu aydinlatma sireclerinde Sermaye
Piyasasi Kanunu, Tlrk Ticaret Kanunu, Vergi Kanunlari ve
ilgili diger kanunlar cercevesinde Ozel Durum Aciklamalari
ile gerekli bilgilendirmeleri yapmaktadir. Sirketimiz menfaat
sahiplerini bilgilendirmede durustlik, givenilirlik ve acik olmayi
ilke edinilmistir. Sirketimizin menfaat sahiplerinin, sirketimizin
faaliyetleri ile ilgili bilgiyi alabilmelerine olanak saglanmistir.
Gerek sirketimizin internet sitesinden, gerek telefon ya da e-posta
yoluyla veya sirketimize bizzat gelerek ilgilisiyle gorismek
suretiyle sirketimizin faaliyetleri ile ilgili her tdrld bilgiyi almak
olanaklidir.

Henliz 06zel durumu aciklanmamis ya da heniz kamuya
duyurulmamis konular disinda sirketin faaliyetleri, mali durumu,
hedefleri ve sirketi ilgilendiren bitin konularda, konunun bizzat
yetkilisinden ya da “Ortaklik ve Ortaklarla iliskiler Birimi"nden,
gerektiginde sirketin Yonetim Kurulu Uyelerinden bilgi alinabilir.
Ayrica sirketimizin her yil dizenlenen faaliyet raporu, talep eden
herkese gonderilmekte ve internet sitemizde yayimlanmaktadir.

Sirketimizin menfaat sahiplerinin bitin oneri ve talepleri
sirketimiz yonetimi tarafindan degerlendirilmekte, sonuclari
hakkinda kendilerine bilgi verilmektedir. Istatistiki  veri
tutulmamakla beraber 2014 yili icinde sirketimiz internet sitesi
kanali basta olmak tzere cok sayida yazili ve so6zLU bilgi talepleri
SPK mevzuatina uygun olarak ve Ozel Durum Aciklamalari ile
daha 6nce kamuoyuna duyurulmus aciklamalar cercevesinde
degerlendirilerek ve Ticari Sir niteliginde olanlar disinda
karsilanmaktadir.

Bu husus ile ilgili olarak; Pay Sahipleri ile iliskiler birimimiz, 2014
yilinda olusturulan Kurumsal Yonetim Komitesi ile koordinasyon
halinde, menfaat sahiplerinden gelecek bilgi taleplerini
karsilamak Uzere calismalar yapmaktadir.

such questions and requests on the information concerning privileged
shares, the final form of the Articles of Association of the Company
along with the dates and numbers of trade registry gazettes in which
the amendments were published, the agendas of General Assembly
meetings, the lists of participants and the minutes of meetings, the
sample form for voting by proxy, important resolutions of the Board of
Directors that might affect the values of capital market instruments,
and the information requests, questions and denunciations that
reach the company under frequently asked questions as well as the
answers provided for them. Also, the English version of our website
was released in 2014.

10. ANNUAL REPORT

Interim reports prepared by the Board of Directors include Corporate
Governance Principles in so far as they are related to the reporting
period. Annual Reports contain Corporate Governance Principles in
a separate section.

SECTION 1l - STAKEHOLDERS
11. INFORMING STAKEHOLDERS

With respect to stakeholders, our Company makes the Material
Disclosures and performs the necessary informing during both the
company operations and the disclosure process within the framework
of the Capital Markets Law, the Turkish Commercial Code, Tax
Laws and other relevant legislation. Our company has adopted the
principles of integrity, reliability and transparency in informing the
stakeholders. Every opportunity has been provided in order to enable
the stakeholders of our Company to obtain all kinds of information
related to our operations. Itis possible to obtain all kinds of information
regarding the operations of our Company both from the website and
by telephone or e-mail or by coming to our Company in person and
talking to the relevant person.

Information may be obtained directly from the person in charge or
the “Shareholding and Shareholder Relations Unit” and from the
members of the Board of Directors when necessary, regarding
the operations, the financial position, targets and all other matters
concerning the Company, except for those the material condition of
which was not stated or announced to the public. Besides, the annual
report of our Company, which is issued every year, is sent to all the
persons, who make a request and posted on our Company website.

All recommendations and requests of the interest holders of our
Company are evaluated by our Company management and the
relevant persons are informed about the results of such evaluations.
Although specific statistical data are not compiled on the matter, a
large number of written and oral information requests, which were
received especially through the website of our company in 2014, were
satisfied and answered after being evaluated in compliance with the
Capital Market legislation and within the framework of the statements
previously announced to public through Material Disclosures, except
for those in the nature of trade secrets.

In relation with this matter, our Shareholder Relations Unit is
continuing to work in coordination with the Corporate Governance
Committee formed in 2014 to meet the information requests to be
received from the stakeholders.



12. MENFAAT SAHIPLERININ YONETIME KATILIMI

Menfaatsahiplerininydnetime katilmasi, siratlealinmasigereken
bir takim kararlari geciktirebilecedi ve sirket faaliyetlerine
engel olunabilecegi nedeniyle mimkin olmamaktadir. Gerek
sirketimizin aciklik politikasi, gerek faaliyetlerinin seffafligi ve
gerekse sirket islerinin sadeligi, menfaat sahiplerinin yonetime
katilmasini  gerektirmemektedir. ~ Sirketimizin ~ faaliyetleri
konusunda, kamuya yapilan aciklamalar, sirketimizin internet
sitesi ve fiilen genel kurullara katiimlarda menfaat sahipleri
yererli sekilde bilgilendirilmekte ve menfaat sahiplerinin
onerileri yonetimce dikkate alinmaktadir. Gerek genel kurul
toplantilarinda ve gerekse toplanti haricinde sirket yonetimine
yapilan oneriler, dikkat ve titizlikle incelenmekte ve varilan sonuc
konusunda dneri sahibi bilgilendirilmektedir.

13. INSAN KAYNAKLARI POLITIKASI

Sirketimizin insan kaynaklari politikalari, egitime, gelismeye,
performansa, beceriye, sadakate ve esitlige dayali olarak
belirlenmektedir. Gerek ise alim politikalari ve gerekse kariyer
planlamasinda bu kriterler esas teskil etmektedir. Calisanlar
ile ilgili olarak alinan kararlar veya calisanlari ilgilendiren
gelismeler calisanlara veya temsilcilerine bildirilmektedir.

Sirket calisanlarinin gdrev tanimlari ve dagilimi ile performans
ve ddillendirme kriterleri yoneticiler tarafindan belirlenmekte ve
calisanlara duyurulmaktadir.

Calisanlara verilen Ucret ve diger menfaatlerin belirlenmesinde
verimlilige ve insan kaynaklari politikalarini olusturan yukarida
belirtilen kritere dikkat edilmektedir.

Calisanlar icin glvenli calisma ortam ve kosullari saglanmakta
ve bu ortam ve kosullar sirekli olarak iyilestirilmektedir.
Calisanlar arasinda irk, din, dil ve cinsiyet ayrimi yapilmamakta,
insan haklarina saygi gosterilmekte ve calisanlarin sirket ici
fiziksel, ruhsal ve duygusal koti muamelelere karsi korunmasi
icin gerekli onlemler alinmaktadir.

Sirketimizin Uretim Birimlerinde giivenli calisma ortaminin
saglanmasi en cok onem verilen konularin basinda gelmektedir.
Isci sagligi ve is giivenligi yonetmeliklerinde belirtilen tedbirlere
ilave olarak; calisanlarimiz ayrica yetkili kuruluslarda egitime
gonderilmektedir.

14. ETIK KURALLAR VE SOSYAL SORUMLULUK

Yonetim kurulunca olusturulan etik kurallar bitin sirket
calisanlari tarafindan benimsenmis ve kurallara uyulmasi ile
ilgili onlemler sirket tarafindan alinmistir,

Sirket yoneticilerive calisanlari, sirket hakkindaki gizli ve kamuya
actk olmayan bilgiyi kendileri veya baskalari lehine kullanamaz,
sirket hakkinda yalan, yanlis, yaniltici, mesnetsiz bilgi veremez,
haber yayamaz ve yorum yapamazlar. Yoneticiler, sirket isleri
ile ilgili olarak dogrudan veya dolayli hediye kabul edemez ve
haksiz menfaat saglayamazlar. Sirketin ticari sir niteliginde olan
bilgilerinde gizlilik esastir, aciklanamaz.

Sirketimiz, sosyal sorumluluklarina karsi duyarlidir. Cevreye,
tuketiciye, kamu sagligina iliskin dizenlemeler ile etik kurallara
uyulmaktadir.

12. STAKEHOLDER INVOLVEMENT IN MANAGEMENT

Involvement of the stakeholders in management is not possible,
since it might delay some decisions that should be taken swiftly and
hinder the operations of the Company. Neither the transparency
policy of our Company, nor the transparency of its activities, and
the simplicity of the Company affairs require the involvement
of stakeholders in management. Stakeholders are sufficiently
informed about the operations of our Company with the statements
announced to the public, through the website of our Company and
their personal participation in general assembly meetings; and their
recommendations are taken into consideration by the management
as well. Recommendations made to the Company management both
during and outside General Assembly meetings are examined with
great care and due diligence and the relevant person is informed
about the result.

13. HUMAN RESOURCES POLICY

The human resources policies of our Company are determined based
on education, development, performance, skills, loyalty, and equality.
These criteria constitute the basis for both recruitment policies and
career planning. Any decisions taken related to the employees or any
developments that concern them are notified to the employees or
their representatives.

Description and distribution of duties as well as performance and
reward criteria are determined by the managers and announced to
the employees.

Productivity and the criteria given above, which constitute the human
resources policies, are taken into consideration in determining the
wages and other benefits provided to the employees.

Safe work environment and conditions are provided for employees
and such environment and conditions are continuously improved.
Employees are not discriminated based on their race, religion,
language or gender, human rights are respected, and the necessary
measures are taken in order to protect the employees against
physical, mental and emotional abuse within the Company.

Providing a safe working environment in generation Units of our
Company constitute one of the most important issues for our Company.

Our employees are sent to training in authorized organizations in
addition to the measures defined in occupational health and safety
regulations.

14. CODES OF CONDUCT AND SOCIAL RESPONSIBILITY

The codes of conduct established by the Board of Directors have been
adopted by all company employees and the measures for compliance
with such codes have been taken by the Company.

Company executives and employees may not use the confidential
information that is not open to public in favor of themselves or
others, may not provide information, disseminate news or make
comments about the Company that are false, incorrect, misleading,
or unsupported. The executives may not accept direct or indirect gifts
related to the Company operations and obtain unfair advantages.

Information belonging to the Company that is in the nature of trade
secrets is confidential and may not be disclosed.

Our Company is keen on its social responsibilities. Regulations
concerning the environment, consumers, and public health as well as
ethical rules are respected.



Bu kurallar cercevesinde sirketimiz yatirimlarini yenilenebilir
enerji kaynaklarina yonlendirmistir. Sirketimize ait yatirimlarin
her biri birer cevre dostudur. Bu ylizden sirketimiz cevreyi
kirletici, cografyanin dogal ve tarihi dokusuna zarar vermeyen
dogal ve yenilenebilir enerji kaynaklarindan enerji Uretmektedir.
Sirketimiz dogal ve yenilenebilir kaynaklardan enerji Gretmekle
biryandan cevre dostu olmak, biryandan da tilkemiz kaynaklarinin
ekonomiye kazandirilmasi gibi bir misyonu da tstlenmektedir.

Sirketimiz aleyhine, kurulusundan bugline cevreye zarar
verilmesi yizinden hicbir dava acilmamistir. Sirketimizin yaptigi
bitin yatirimlarinda cevresel etki degerlendirme raporlar
mevcuttur.

Sirketimiz dogaya verdigi 6nem ve degerin sonucu olarak
Ankara-Kizilcahamam'da 1.505 dekarlik ormanlik araziyi koruma
altina almis ve bu arazide yiiz binlerce agac dikmek ve bakimini
Ustlenmek suretiyle ormanlari sirekli yok olan tlkemize degerli
bir ormani kazandirmistir.

Sosyal Sorumluluk projelerimiz  hakkinda, Yillik Faaliyet
Raporu'nunilgilibélimlerinde, yapilan calismalar ayrintili olarak
yer almaktadir.

BOLUM IV - YONETIM KURULU
15. YONETIM KURULUNUN YAPISI VE OLUSUMU

Sirketimiz Yonetim Kurulu, 5 (bes) tyesi (A ) grubu paylara sahip
ortaklardan olmak tzere en az 7 (yedi) kisiden olusan ve genel
kurul tarafindan secilen tyelerden olusmaktadir.

Yonetim Kurulu'nda 1 (bir) bayan tye bulunmaktadir.

Bagimsiz Yonetim Kurulu Uyeleri disindaki tyeler icrac
konumundadir.

Bagimsiz Yénetim Kurulu Uyelerinin Bagimsizlik Beyanlari Uyum
Raporu’nun sonunda verilmistir.

Yonetim kurulu dyeliklerine prensip olarak, ylksek bilgi ve beceri
dizeyine sahip, nitelikli, belli bir tecriibe ve gecmise sahip ayrica
enerji sektdrind taniyan ve enerji piyasasi hakkinda bilgi sahibi
olan kisiler aday gosterilmekte ve secilmektedir. Ancak buna
iliskin genel esaslarsirket esas s6zlesmesinde yer almamaktadir.

Her ne kadar ana so6zlesmede belirtilmemis bile olsa, yonetim
kuruluna aday gosterilen kisiler sermaye piyasasi mevzuati,
sigortacilik mevzuati, bankacilik mevzuati, kara paranin
aklanmasinin onlenmesine dair mevzuat ile édiinc para verme
isleri hakkinda mevzuata aykiriliktan ve/veya taksirli suclar haric
olmak Uzere affa ugramis olsalar dahi agir hapis veya bes yildan
fazla hapisyahutzimmet, niteliklizimmet, irtikap, risvet, hirsizlik,
dolandiricilik, sahtecilik, inanci kotlye kullanma, dolanli iflas gibi
yuz kizartici suclar ile istimal ve istihlak kacakciligi disinda kalan
kacakcilik suclari; resmi ihale ve alim satimlara fesat karistirma
veya devlet sirlarini aciga vurma, vergi kacakciligi veya vergi
kacakciligina tesebbis ya da istirak suclarindan dolayi hikim
giymemis olanlar arasindan secilmektedirler. Yonetim kurulu
Uyeligine aday gosterilenler, mali tablo ve raporlari okuyabilip
analiz edebilme yetisine, sirketin gerek guinlik, gerek uzun vadeli
islemlerinde ve tasarruflarinda tabi oldugu hukuki diizenlemeler
hakkinda temel bilgiye ve secildigi dénem icin dngdrilen
toplantilarin tamamina katilma olanagina ve kararliligina sahip
olan kisilerdir.

Within the framework of these rules, our Company has directed
its investments towards renewable energy sources. Each of the
investments belonging to our Company is environment friendly.
Because of this, our Company generates energy from natural and
renewable energy sources that do not pollute the environment or
damage the natural and historical texture of the geography. By
generating energy from natural and renewable sources, our Company
is both environment friendly and undertakes the mission of providing
the economy with the natural resources of our country.

No lawsuits have been filed against our Company for damaging the
environment since its foundation. Environmental Impact Assessment
reports are available for all investments of our Company.

As a result of the importance and value it places on the environment,
our Company has taken a forested land with an area of 1,505 decares
in Ankara - Kizilcahamam under protection and provided our country,
the forests of which are being continuously destroyed, with a valuable
forest by planting hundred thousands of trees on this land.

Detailed information about our social responsibility projects is
provided in the relevant sections of our annual reports.

SECTION IV - BOARD OF DIRECTORS

15. STRUCTURE AND FORMATION OF THE BOARD OF
DIRECTORS

The Board of Directors of our Company comprises of at least 7 (seven)
members, elected by the General Assembly, of whom 5 [five] are
nominated among Class (A) shareholders.

There is 1 (one) female member appointed in the Board of Directors
of our Company.

Except for independent Board of Directors’ Members, all members of
the Board of Directors are in Executive position.

The Statements of Independence of the Independent Board of
Directors’ Members are provided at the end of the Report on
Compliance with Governance Principles.

In principle, people with a high level of knowledge and skills, who are
qualified and who have a certain level of experience and background,
and in addition, who are familiar with the energy sector and has
knowledge of the energy market are nominated as candidates and
elected as Board of Directors’ Members. However, general principles
with this regard are not included in the Articles of Association of the
Company.

Even if not specified in the Articles of Association, the people
nominated as Board of Directors’ member candidates are selected
among those who were not convicted of violating the capital markets
legislation, the insurance legislation, the banking legislation, the
legislation concerning the prevention of money laundering and
the legislation on lending money and/ or who were not sentenced
to heavy imprisonment or imprisonment for more than five years,
except for negligent offenses, even if they were pardoned, or who
were not convicted for disgraceful offenses such as embezzlement,
extortion, peculation, bribery, theft, forgery, swindling, breach of trust,
fraudulent bankruptcy, and smuggling other than smuggling for use
and consumption; or for acting in conspiracy in official tenders and
buying and selling transactions or disclosing state secrets, for tax
evasion or attempting to or taking part in tax evasion. Those who
are nominated as Board of Directors’ members are the people with
the ability to read and analyze financial statements and reports, the



16.YONETIM KURULUNDA OLUSTURULAN KOMITELERIN
SAYI, YAPI VE BAGIMSIZLIGI

Sirketimiz Yonetim Kurulu 24/06/2014 tarihinde toplanarak;
Sermaye Piyasasi Kurulu'nun Seri:IV, No:56 sayili Kurumsal
Yonetim ilkelerinin Belirlenmesine ve Uygulanmasina iliskin
Teblig'inde yapilan degisiklikler neticesinde, Yonetim Kurulu
icinde olusturulan ve daha dnce Kurumsal Yonetim Komitesi
tarafindan yerine getirilen Riskin Erken Saptanmasi ve
Teshisi Komitesi'nin gdrevleri bu tarihte kurulan Riskin Erken
Saptanmasi ve Teshisi Komitesi'ne devir edilmistir. Buna gore
asagidaki gibi olusturulmustur:

Denetim Komitesi / Audit Committee

Kadir Nejat Unlii Baskan / Chairman

Metin Bostancioglu Uye / Member

Kurumsal Yonetim Komitesi / Corporate Governance Committee

Metin Bostancioglu Baskan / Chairman

Mehmet Aydiner Uye / Member
Turgut Aydiner Uye / Member
Ahmet Alan Uye / Member

basic knowledge on the legal regulations, to which the Company is
subject both in its daily operations and long term transactions and
dispositions, and the possibility and decisiveness to participate in all
the meetings projected for the period they are elected in.

16. NUMBERS, STRUCTURES, AND INDEPENDENCE
OF THE COMMITTEES ESTABLISHED WITHIN THE
STRUCTURE OF THE BOARD OF DIRECTORS

The Board of Directors of our Company was held on June 24, 2014 and
delegated the duties of Early Detection and Assessment of Risk, which
were previously performed by the Corporate Governance Committee
of the Board of Directors to the Early Detection and Assessment
of Risk Committee established within the Board pursuant to the
amendments made to the Capital Market Board Communiqué Serial
IV 'No 56 on the Determination and Implementation of Corporate
Governance Principles. Accordingly, the said committees were
formed as follows:

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Yonetim Kurulu Uyesi / Board Member

Yonetim Kurulu Uyesi / Board Member

Riskin Erken Saptanmasi ve Teshisi Komitesi / Early Detection and Assessment of Risk Committee

Metin Bostancioglu Baskan / Chairman

Ayse Tuvana Aydiner Kirac Uye / Member

Aday Gosterme Komitesi ve Ucret Komitesinin gorevlerini Kurumsal
Yonetim Komitesi yUritmistir. Komitelerin calisma esas ve usulleri
gozden gecirilerek yazili hale getirilmis ve yayimlanmistir.

“Yatirimcl iliskiler Bolimii™ kurulmasina, bolim yoneticisi olarak
“Kurumsal Yonetim Derecelendirme Uzmanligi Lisansi"na sahip
Ahmet ALAN'In gorevlendirilmesine ve dogrudan Genel Miidur'e
bagli olarak calismasina karar verilmistir.

Denetim Komitesi 2014 faaliyet doneminde 4 kez toplanmistir. Bu
toplantilarin 4’4 Yillik ve Ara Donem Finansal Raporlarin denetimi
ve kabullne iliskin olarak yapilmis; Finansal tablolarin kabuld
yonunde rapor hazirlanarak Yonetim Kurulu'na sunulmustur.

Konsolidasyon kapsamindaki tim sirketlerin solo mali tablolari
ve bu mali tablolarin konsolide edilmesi sorumlulugu Ayen Enerji
A.S."nin Mali Isler bolimiine aittir. Denetim Koordinatorligii ve st
yonetim tarafindan gerceklestirilen risk degerlendirme calismalari
neticesinde denetlenmesi o6ngorilen mali isler sireclerinin
denetimi Denetim Koordinatorliginin sorumlulugundadir. Ayrica,
Ayen Enerji A.S.'nin her yil hazirlanan konsolide mali tablolari
bagimsiz denetimden gecmektedir.

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Yonetim Kurulu Uyesi / Board Member

The duties of the Nomination Committee and the Remuneration
Committee have been fulfilled by the Corporate Governance
Committee. The working principles and procedures of the committees
were reviewed, put into writing, and published.

Under the Corporate Governance Principles Communiqué (Serial
11-17.1) Article 11, it was decided to establish an “Investor Relations
Department” and assign Ahmet Alan who holds “Corporate
Governance Rating License” as the department manager under
direct supervision of the General Manager.

The Audit Committee was held 4 times during 2014 reporting period.
Four of these meetings were held in relation with the auditing and
acceptance of the Financial Reports; a report in the direction of
accepting the financial statements was prepared and submitted to
the Board of Directors.

Responsibility for solo financial statements of all companies under
consolidation as well as consolidating these financial statements
belong to the Finance department of Ayen Enerji A.S. Responsibility
for auditing financial works processes that require audits as per risk
assessment studies by the Audit Coordination Management and
senior management belongs to the Audit Coordination Management.
Furthermore, consolidated financial statements prepared annually by



Diger Toplanti ise Denetim Komitesi Calisma Esas ve Usulleri'nin
belirlenmesine yonelik olarak yapilmis ve belirlenen esas ve
usuller kabul edilerek Yonetim Kurulu'na rapor edilmistir.

Kurumsal Yonetim Komitesi 2014 faaliyet doneminde 1 adet
toplanti yapmistir.

Sermaye Piyasasi Kurulu'nun Seri: Il-17,1 Sayili tebligi geredgi
yapilan 2013 Olagan Genel Kurul toplantisinda gorusilmek
Uzere halen bagimsiz yonetim kurulu Uyesi olarak gdrev yapan
Sn. Metin BOSTANCIOGLU ve Sn. Kadir Nejat UNLU'niin gereken
kriterleri tasidigi degerlendirilerek, aday gosterilmesi yoninde
yonetim kuruluna sunulmustur.

17. YONETIM KURULUNUN FAALIYET ESASLARI

Yonetim kurulu toplantilari, sirket islerinin  gerektirdigi
zamanlarda vyapilir. Yonetim kurulu dyeleri cogunlukla bir
arada olmalari nedeniyle toplantiya davetle ilgili prosedir
uygulanmamakta, gerektigi anda toplantiya fiilen katiim
saglanmaktadir. Aylik performans toplantilarinda yonetim kurulu
sirket faaliyetleri hakkinda detayli olarak bilgilendirilmektedir.

e Yonetim Kurulu'nda her tyenin 1 (bir) oy hakki vardir.
e Kararlar, toplantiya katilanlarin cogunlugu ile alinir.

e Yonetim kurulu 2014 yilinda 21 kez toplanmis, toplantilara
ekseriyetli katilim saglanmis ve kararlar oy birligi ile
alinmistir.

e Yonetim Kurulu'nun 2014 faaliyet donemi icinde yaptig
toplantilarda Karsi Oy kullanilmamistir.

e 2014 faaliyet donemi icinde bagimsiz yonetim kurulu
tyelerinin onaylamadigi herhangi bir iliskili taraf islemi veya
dnemli nitelikte islem bulunmamaktadir.

18. RISK YONETIMi VE iC KONTROL MEKANIZMASI

Sirketimiz, enerji Uretim faaliyetinde bulunmasi nedeniyle,
faaliyetlerikonusunda Enerjive Tabii Kaynaklar Bakanligive Enerji
Piyasasi Dizenleme Kurulu'nun mevzuat ve dizenlemelerine
tabidir. Sirketin yatirim ve isletme giderleri ile diger faaliyetleri
bu kurumlar tarafindan incelenmektedir. Ayrica lisans sahibi
isletmeler Enerji Piyasasi Kurulu'nca bagimsiz denetlemeye tabi
tutulmaktadir.

Grup blnyesinde tespit edilen mevcut riskler ve yonetimi
asagidaki gibi detaylandirilmistir.

e Operasyonel riskler
Misteri kaynakli riskler

Yamula HES isletmesinin Urettigi elektrik enerjisinin tamami
Turkiye Elektrik Ticaret ve Taahhit A.S.'ne (TETAS) satilmaktadir,
TETAS Uretilen elektrik enerjisi icin alim garantisi vermektedir.

Enerji bedelleri, teslim tarihinden itibaren 30 gin icerisinde
odeme glnundeki doviz kuruna gore tahsil edilmekte ve bunun
sonucu olarak dizenli bir nakit akisi saglanabilmektedir.

Ostim Dogalgaz Santrali, Akblk Rizgar Santrali, Aksu Rizgar
Santrali, Mordogan Riizgar Santrali, Korkmaz Rizgar Santrali

Ayen Enerji A.S. are also subject to independent audit.

The other meeting was held concerning the principles and procedures
of the Audit Committee conduct and the adopted principles and
procedures were reported to the Board of Directors.

The Corporate Governance Committee held 1 meeting during the
2014 reporting period.

It was assessed and presented to the Board of Directors that Mr.
Metin BOSTANCIOGLU and Mr. Kadir Nejat UNLU who are acting
independent members hold required criteria and their nominations
shall be deliberated at the 2013 Ordinary General Assembly Meeting
according to the Communiqué Serial ll-17, Number 1 of the Capital
Market Board.

17. PRINCIPLES OF OPERATION OF THE BOARD OF DIRECTORS

Board of Directors meetings are held whenever the business activities
of the Company require. Since the members of the Board of Directors
are often together, the procedure regarding the call for meeting is not
applied and active participation in the meetings is achieved whenever
necessary. The Board of Directors is informed in detail about the
operations of the Company during monthly performance meetings.

e Each member has 1 (one] voting right in the Board of Directors.

e Resolutions are taken by simple majority of those attending the
meeting.

e The Board of Directors met 21 times in 2014 reporting period,
majority participation by the members was achieved and the
resolutions were passed by unanimous vote.

e No dissenting votes were cast during the meetings held by the
Board of Directors within the 2014 reporting period.

e No related party transactions or material transactions, which
needed to be submitted to the General Assembly for approval
due to lack of approval by Independent Board of Directors
Members took place within 2014 reporting period.

18.RISKMANAGEMENT AND INTERNAL CONTROL MECHANISM

Our Company is subject to the legislation and regulations of the
Ministry of Energy and Natural Resources and the Energy Market
Regulatory Authority with respect to its operations since it is engaged
in generating energy. The investment and operating expenses as
well as other operations of the Company are inspected by these
organizations. In addition, enterprises holding licenses are subjected
to independent audit by the Energy Market Board.

The risks detected within the structure of the Group are explained in
detail below.

e Operational risks
Risks originating from clients

The entire amount of the electricity generated by the Yamula HEPP
is sold to Turkiye Elektrik Ticaret ve Taahhit A.S. (TETAS). TETAS
provides a purchase guarantee for the electricity generated.

The energy prices are collected within 30 days following delivery
based on the foreign exchange rate effective on the date of payment
and a regular cash flow can be ensured as a result.

Electricity generated by the Ostim Natural Gas Power Plant, Akbik
Wind Power Plant, Aksu Wind Power Plant, Mordogan Wind Power



ve Biylkdliz HES de Uretilen Elektrik Enerjisi, Bagli ortakligimiz
Ayen Elektrik Ticaret A.S. tarafindan pazarlanmaktadir.

Elektrik satisinda uygulanan tarife tespitinde; Elektrik Piyasasi
Dengeleme ve Uzlastirma Yonetmeligi (DUY] hikimleri
cercevesinde piyasada olusan birim fiyatlar ile TEDAS tarifeleri
baz alinarak belirlenmektedir.

Fatura bedelleri, Piyasa isletmecisi [PMUM)] tarafindan fatura tebli§
tarihini takip eden 7 is glini icerisinde 6denmektedir. Odemelerin
gecikmesi PMUM tarafindan uygulanan gecikme hikimlerine
gore hesaplanmakta ve fatura karsiligi tahsil edilmektedir.

Ayrica, VYenilenebilir Kaynaga dayali olarak Uretim yapan
isletmelerin, isletmeye gecis tarihinden itibaren 5346 sayili
Yenilenebilir Enerji kanununa gore 10 yil boyunca Urettikleri birim
kWh enerjiicin 7,3 USD/cent tutarinda alim garantisi verilmektedir.

Diger taraftan, Ayen Elektrik Ticaret, Ayen Enerji A.S.den
almis oldugu elektrik enerjisi satisini ikili anlasmalar yolu ile
serbest tiketicilere ve serbest piyasaya satmaktadir. Satislarinin
tahsilati ortalama 15 gindir. Ayen Elektrik Ticaret satmis oldugu
enerjinin tahsilat garantisini teminat mektubu ve buna benzer
cesitli enstrumanlar ile saglamaktadir Odemelerin gecikmesi
durumunda, PMUM tarafindan uygulanan gecikme hikimlerine
gore hesaplanmakta ve fatura karsiligr tahsil edilmektedir.

Uriin kaynakli riskler

Kaynak bazindaki Elektrik tiretiminden dogabilecek olan riskler,
mevcut portfoyimuzin kaynak cesitliligi ve ticaret sirketimizin
yapmis oldugu ikili tedarik anlasmalari ile koruma altina
alinmaktadir.

Elektrik enerjisi arz glvenliginin saglanmasi, ilgili devlet
kuruluslari ve dagitim sirketlerinin sorumlulugundadir.

Dis etkenlerden kaynaklanan riskler

Rekabet avantajimizi elimizde tutmak ve fiyat analizleri

yapmak Uzere Grup blnyesinde faaliyet gosteren bir birimimiz
mevcuttur. Potansiyel misterilerimizin kredibilite analizi yapilip;
risk gruplandirmasina gore tedarik ve satis sozlesmeleri
yapilmaktadir. Bu yolla misterilerimiz ile rekabet avantajini
elimizde tutabilecegimiz uzun vadeli iliskiler kurmayi
hedeflemekteyiz.

isletmenin Paydaslarina ve Cevreye Yénelik Risk veya Zarar
Yarattigi Konular

i$ gltvenligi, saglik ve cevre denetiminin toplam faaliyetimizin
ayrilmazve canlibir parcasioldugunu goz éniinde bulunduruyoruz
ve is glvenligi, saglik ve cevre uygulamalarina énem veriyoruz.

Faaliyette bulundugumuz her tlkede mevcut uygulanabilir tim
kanun, mevzuat ve yonetmeliklere uygun hareket ediyoruz.

Tim calisanlarimiza gerekli is guvenligi, saglik ve cevre
egitiminin verilmesine dnem veriyoruz. |s givenligi, saglik ve
cevre performansimizi sirekli iyilestirmeyi hedefliyoruz.

Hukuki riskler

Esas faaliyetlerin yurutilmesi amaciyla yapilan is ve islemlere
baslamadan dnce tim hukuki sonuclari tst yonetim tarafindan
degerlendirilmektedir.  Grup; faaliyetleri nedeniyle maruz
kalabilecegi hukuki riskleri bertaraf etmek icin, hukuk
musavirlerinin danismanliginda operasyonlarini yiritmektedir.

Plant, Korkmaz Wind Power Plant, and Buyikdiz HEPP is marketed
by our subsidiary Ayen Elektrik Ticaret A.S.

Electricity sales prices are determined by taking the unit prices set
in compliance with the Electricity Market Balancing and Settlement
Regulation (DUY) and rates set by TEDAS.

The invoice amounts are paid within 7 business days following the
date of delivery of the invoice by the Market Operator ([PMUM). Any
delays in payments are calculated pursuant to the delay provisions
applied by PMUM and collected against invoice.

Furthermore, pursuant to the Renewable Energy Law no 5346, a
purchase guarantee in the amount of USD 7.3/cent per unit kWh
energy generated is granted to enterprises generating energy based
on Renewable Resources for a period of 10 years from the date of
their commissioning.

In addition, Ayen Elektrik Ticaret sells the electricity bought from Ayen
Enerji A'S. to eligible consumers through bilateral agreements. The
average collection period for the invoices is 15 days. Ayen Elektrik
Ticaret uses Letters of Guarantee and other such instruments
to guarantee the collections from the energy sold. Any delays in
payments are calculated pursuant to the delay provisions applied by
PMUM and collected against invoice.

Risks originating from the product

Electricity generation risks that may arise on the source level are
mitigated by diversity of our current portfolio and by bilateral supply
agreements of our trade company.

Ensuring security of supply for electricity is the responsibility of the
relevant governmental agencies and distribution companies.

Risks arising from external factors

We have a unit operating within the structure of the Group to
maintain our competitive advantage and to perform price analysis.
The credibility of potential clients is analyzed and supply and sales
agreements are made on the basis of a risk classification. This way
we aim to create a long termed relationship with our clients where we
can maintain our competitive advantage.

Operational Risks or Damages on Stakeholders and Environment

We consider that work safety, health, and environmental supervision
constitute integral and vibrant parts of our complete operation and
we lay particular emphasis on implementation of work safety, health,
and environment measures.

We act in accordance with all applicable laws, regulations, and other
legislation in all countries we operate.

We give particular importance to equip all of our employees with
necessary work safety, health, and environment training. We aim at
constant improvement of our work safety, health, and environmental
protection performance.

Legal risks

All legal outcomes are assessed by the senior management prior to
start the procedures for main operations. The Group conducts all of
its operations with assistance from its legal consultants to avoid any
legal risks that may be imposed.



19. SIRKETIN STRATEJiK HEDEFLERI

Sirketimizin  misyonu, “Blylyen enerji sektérinde Ayen
Grup’unun varligini sirdirmek, yapilabilir ve ekonomik olan
enerji yatirmlarinda gorev alarak sektordeki pozisyonunu
glclendirmek ve etkin bir bicimde rol almaya devam etmektir”,
vizyonu ise “Dogal ve yenilenebilir kaynaklara oncelik taniyarak,

tim enerji kaynaklarini gelisen teknolojiyi kullanarak dlke
ekonomisine kazandirmak”tir.

Sirketimizin bu misyonu icerisinde gorev alan proje ekibimizce
dikkatle yapilan calismalar sonucunda ortaya konulan projeler,
bir rapor halinde yonetime sunulmaktadir.Yonetim kurulu, bu
projeleri, buttn yonleriyle ayri ayri degerlendirilmekte ve uygun
bulunanlarin, pay sahiplerinin haklari da gozetilerek, hayata
gecirilmesi icin onay vermektedir. Hayata gecirilen projeler,
aylik doénemler itibariyle performans degerlendirmelerine tabi
tutulmakta, hedeflenen ve gerceklesen Uretim, maliyet, karlilik
ve likidite analizleri yapilmaktadir.

20. YONETIM KURULUNA SAGLANAN MALI HAKLAR

2014 faaliyet dénemi icerisinde Ust Diizey yéneticilere saglanan
faydalar, bagimsiz denetimden gecmis Konsolide Finansal
Tablolar’in dipnotlarinda aciklanmaktadir.

Sirketimizin Bagimsiz Uyeler disindaki Yonetim Kurulu Uyeleri,
Yonetim Kurulu Uyeligi nedeniyle Gcret almamistir.

20.1- Ayen Enerji AS. Yonetim Kurulu Uyeleri ve Ust Diizey
Yoneticiler icin tcretlendirme politikasi

Ucret Politikasi; Sermaye Piyasasi Kurulu dizenlemeleri
cercevesinde Ayen Enerji A.S. Yonetim Kurulu Uyeleri ile Ust
diizey yoneticilerin Ucretlerinin tanimlanmasini kapsamaktadir.

Bagimsiz Uyeler haricinde, yonetim Kurulu Uyeleri icin Gcret
tespiti ve ddeme karari Genel Kurul tarafindan verilmektedir.

Bagimsiz Yonetim Kurulu Uyelerinin Ucretleri bagimsizliklarini
koruyacak  diizeyde olacak  sekilde, Genel Kurul
tarafindan belirlenir. Bagimsiz Yonetim Kurulu dyelerinin
Ucretlendirilmesinde, performansa dayali veya hisse senedi
opsiyonlarina dayali Ucretlendirme yontemi kullanilmaz.

Ust Diizey Yéneticilerin ticretlendirilmesinde; sabit ticret disinda,
bulundugu pozisyona bilgi ve tecribe olarak uygunluk, deneyim
ve sirketin vizyon,misyon,stratejik hedefleri ile pay sahiplerinin
ortak hedeflerine ulasmasinda gosterecegi performans esas
alinarak sabit olarak belirlenir.

Ust diizey yoneticilerin ve yénetim kurulu lyesi olmayan komite
dyelerinin dcretlendirilmesi Kurumsal Yonetim Komitesince
Ucretlendirme esaslarimiz dahilinde tespit edilerek, Yonetim
Kurulu tarafindan belirlenir.

Sirketimiz, belirlenen bu politikasi kapsaminda herhangi bir
Yonetim Kurulu Uyesine ve Ust Diizey Yoneticilerine borc
veremez, kredi kullandiramaz, tctinci bir kisi araciligr ile sahsi
kredi adi altinda kredi kullandiramaz veya lehine kefalet gibi
teminatlar veremez.

Sirketimiz Tarafindan herhangi bir Yénetim Kurulu Uyesine veya
yoneticiye borc veya kredi verilmemistir.

19. STRATEGIC GOALS OF THE COMPANY

The mission of our Company is “to sustain Ayen Group’s place in
the growing energy sector, to build-up its position by playing a role
in feasible and efficient energy investments and to keep being an
effective part of the sector” while the vision is “While giving priority
to natural and renewable sources, to bring all energy resources to
country’s economy, using advanced technologies”

The projects, which are set forth as a result of attentive works
performed by our project team, working within the framework of this
mission of our Company are submitted to the management in the
form of a report. These reports are evaluated with all their aspects,
and taking into consideration the rights of the shareholders, approval
is given for those that are found appropriate to be put into practice.
The projects implemented are subjected to monthly performance
evaluations and analysis on the targeted and actual generation, cost,
profitability, and liquidity are realized.

20. FINANCIAL RIGHTS GRANTED TO THE BOARD OF
DIRECTORS

Benefits provided to Senior Executives in the 2014 financial year are
described in the annotations of the Consolidated Financial Statements
subjected to independent audit.

The Board of Directors Members of our Company, excluding
Independent Members, do not receive any remuneration for their Board
of Directors' Membership.

20.1- Remuneration Policy for the Board of Directors’ Members and
Senior Executives of Ayen Enerji A.S.

Remuneration Policy; covers a description of the remuneration policy
for the Board of Directors’ Members and senior executives of Ayen
Enerji A.S. within the framework of regulations set out by the Capital
Market Board.

Excluding Independent Members, the General Assembly may decide
on the remuneration and the amount of remuneration to the Board of
Directors Members.

The General Assembly shall determine the amount of remuneration
to be paid to Independent Board of Directors’ Members in a manner
to ensure their independency. No performance-based or stock option-
based remuneration method shall apply for the remuneration to be
paid to Independent Board of Directors' Members.

The remuneration to be paid to Senior Executives shall be fixed and
determined on the basis of the relevant executive's fitness for her/his
position in terms of her/his level of knowledge and experience, her/his
experience, and her/his performance in delivering the vision, mission,
and strategic goals of the Company as well as helping the shareholders
achieve their common goals, in addition to a fixed remuneration.

The remuneration of senior executives and committee members, who
are not Board of Directors’ Members, shall be set by the Corporate
Governance Committee within the framework of our Remuneration
Principles and determined by the Board of Directors.

Our Company may not lend any monies or extend any loans to any
Board of Directors’ Member or Senior Executive nor may it allow any
Board of Directors’ Member or Senior Executive obtain any personal
loans through any third person or give any collaterals in favor of them
such as a surety.

Our Company has not lent any money or extended any loans to any
Board of Directors Member or executive.



BAGIMSIZLIK BEYANI

Ayen Enerji Anonim Sirketi Yonetim Kurulu'na;

Sermaye Piyasasi Kurulu' nun KurmsalYonetim ilkelerikapsaminda
Bagimsiz Yonetim Kurulu Uyeligi ile ilgili dizenlemelerine ve
Bagimsiz Yénetim Kurulu Uyeligi icin belirlemis oldugu kriterlere
uygun oldugumu beyan, kabul ve taahhit ederim.

Ilgili bUtdn taraflarin bilgisine sunarim.

Saygilarimla,

Kadir Nejat Unlu
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Saygilarimla

e

Metin Bostancioglu

Bu raporun orjinali Turkce olarak hazirlanmistir. Raporun, Turkce
versiyonu ile tercime edilmis versiyon arasinda bir uyusmazlik olmasi

durumunda, Tirkce versiyonu gecerli olacaktir.

STATEMENT OF INDEPENDENCY

To the Board of Directors of Ayen Enerji Anonim Sirketi,

| hereby declare, accept and guarantee that | satisfy all requirements
and criteria for eligibility set out by the Capital Market Board within
the framework of Corporate Governance Principles to be elected as
an Independent Director.

This is submitted for information of all related parties.

Sincerely,

Kadir Nejat Unli
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and criteria for eligibility set out by the Capital Market Board within
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an Independent Director.

This is submitted for information of all related parties.
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A et

Metin Bostancioglu

This report was originally issued in Turkish. The Turkish version shall
prevail, in the event of any conflict between the Turkish version and the
translated version.
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