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ONSOZ
FOREWORD

2022 yiinda Ulkemizin elektrik tretimi 2021 yilina gére %1,7
azalis gostererek 326,01 milyar kWh olmustur. Bu azalma, 2022
yilinda yasanan durgunluk nedeni ile olusmustur. Bu Uretime
karsilik elektrik tiketimi ise %1,2 azalisla 328,72 milyar kWh
olmustur. 2021 yilinda 56.304 MW olan puant talebi ise %7,1
azalarak 52.286 MW olarak gerceklesmistir. Ulkemizin kurulu
glict ise 2022 yilinda devreye alinan yeni santraller ile 103.809,30
MW'a ulasmistir.

2022 yilinda tlkemiz, 2021 yilina gdre %40 daha fazla bir yagis
almasina ragmen, uzun yillar ortalamasina gore %29 daha az bir
yagis gerceklesmistir.

Tirkiye'de bulunan santrallerimizde 2022 yilinda 703.712.893
kWh elektrik enerjisi tretimi gerceklesmistir.

Yurtdisi istirakimiz Ayen AS Energji SHA'ya ait Fan Havzasinda
Hidroelektrik Santralleri kapsaminda, 2022 yili icinde 327.466.142
kWh elektrik enerjisi tretimi gerceklestirmistir.

Arnavutluk'ta Rizgar ve Giines santralleri tesis etmek icin yeni
proje ve fizibilite calismalarimiza devam etmekteyiz.

Arnavutluk'taki sirketimizde Uretilen elektrik enerjisi Arnavutluk,
Sirbistan ve Slovenya'da kurulmus olan elektrik ticaret
sirketlerimiz vasitasi ile Avrupa genelinde pazarlanmakta
olup, yeni elektrik Uretim santrali yatirimlarina ek olarak
gerceklestirdigi elektrik ticaret faaliyetleri ve elektrik piyasasi
islemlerine dayali finansal faaliyetleriile de Orta ve Giiney Avrupa
enerji sektoriindeki etkinligini artirmayr hedeflemektedir.

Aralik 2019'da Cin'de ortaya cikan ve tim dinyaya yayilan
Coronavirls salgini Dinyada ve Turkiye'de tim sektorleri
olumsuz etkilemis, Uretim ve hizmetler sektorlerinde talep
daralmasi nedeniyle genel ekonomilerde (-) biyiime yasanmistir.
Coronavirls pandemisi sonrasi artmasi beklenen enerji talebini
karsilamak Uzere yeni elektrik Uretim tesisi yatirimi gerekliligi
giin gectikce daha 6nemli hale gelmektedir.

2021 yili ikinci yarisindan itibaren dinyada yasanmakta olan
enerji emtialarindaki fiyat artisinin etkisi hem Avrupa tlkelerinde
hem de bizim Ulkemizde hissedilmis ve buna bagli olarak fosil
kaynaklardan Uretilen elektrik enerjisinin maliyetinde onemli
artislar meydana gelmistir.

Coronavirts Pandemisi'nin etkilerinin azalmaya basladigi sirada
bu defa Subat 2022 ‘de baslayan Rusya-Ukrayna savasi ekonomik
etkilerini dogalgaz krizi ile siddetli bir sekilde hissettirmistir.
Buna dayali olarak hammadde fiyatlari ve emtia fiyatlari, 6zellikle
elektrik enerjisi fiyatlari asiri artmistir Bu durum yasanan
krizin etkilerini derinlestirmis ve tim dinyada enflasyonun
yiukselmesine ve alim gliciinin diismesiyle birlikte ekonomilerde
durgunluga neden olmustur. Halen devam etmekte olan krizin
etkileri Aralik 2022 ‘den itibaren hafiflemeye baslamissa da
henliz tam olarak gecmemistir.

Sirketimiz Uretim portfdéylnin tamami yerli ve yenilenebilir
kaynaklardan olusmasi nedeniyle tim bu meydana gelen kaynak
maliyet artislarindan etkilenmemistir.

Sirketimiz; yeni vyatirim planlarini tamamen yenilenebilir
kaynaklardan yapilmasi hususunda kararliligina bagli kalarak,
yeni projeler icin fizibilite calismalarina devam etmektedir.

Total energy generation in Turkey has been 326,01 billion kWh in
2022 that represents a decrease by 1,7% compared to 2021. Reason
of decrease is the recession experienced in 2022. In the same period
energy consumption has been 328,72 billion kWh, whic represents
a decrease by 1,2%. On the other hand, the peak demand has
decreased by 7,1% from 56,304 MW to 52,286 MW in 2022. With
commissioning of new power plants, our country’'s installed power
has reached up to 103,809.30 MW 2022.

Although our country received 40% more precipitation in 2022
compared to 2021, it was 29% less than the average for many years.

703.712.893 kWh electrical energy was generated in our power
plants located in Turkey in 2022.

Our Hydroelectric Power Plants in the Fan Basin belonging to Ayen
AS Energji SHA, our subsidiary abroad, generated 327.466.142 kWh
of electrical energy in 2022.

We continue our new project and feasibility studies to establish
Wind and Solar power plants in Albania.

The electricity generated by our company in Albania is marketed
across Europe through our power trading companies established
in Albania, Serbia and Slovenia. Our Company aims to increase
its effectiveness in the Central and Southern Europe energy
markets with its power trading activities and financing activities
based on power sector transactions in addition to new power plant
investments.

Coronavirus pandemic originated in China in December 2019
and spread throughout the world adversely affected all sectors in
the World and Turkey, and country economies have experienced
negative growth due to demand recession in manufacturing and
services sectors. The need to invest in a new electricity generation
plants have become more important in order to meet energy
demand that is expected to arise after coronavirus pandemic.

Effect of increase in energy prices in the world has been felt both
in European countries and in our country since the second half of
2021. In this context, cost of electrical power generated from fossil
sources have significantly increased.

While the effects of Coronavirus Pandemic began to diminish, this
time the Russia-Ukraine war, which started in February 2022, has
led to a natural gas crisis and severely affected the economy. Based
on this, raw material prices and commodity prices, especially
electricity prices, increased excessively. This has deepened the
effects of crisis and caused stagnation in the economies with the
increase in inflation and decrease in purchasing power all over the
world. Although the effects of ongoing crisis have begun to ease as
of December 2022, they have not been overcome completely yet.

Since its entire production portfolio consists of domestic and
renewable resources, our Company was not affected by these
increases in the cost.

Adhering to its determination to rely on renewable sources entirely
in its new investment plans, our company continues on feasibility
studies for new projects.

Fahrettin Amir Arman
Genel Middir
General Manager
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YONETIM KURULUNUN YILLIK FAALIYET
RAPORUNA ILISKIN BAGIMSIZ DENETCI
RAPORU

Ayen Enerji Anonim Sirketi Genel Kuruluna

1 Goriis

Ayen Enerji Anonim Sirketi'nin (“Sirket") ile bagli ortakliklarinin
("Grup”) 1/1/2022 - 31/12/2022 hesap donemine iliskin yillik
faaliyet raporunu denetlemis bulunuyoruz.

Gorlsimuze gore, yonetim kurulunun yillik faaliyet raporu
icinde yer alan konsolide finansal bilgiler ile Yonetim Kurulunun
Grup'un durumu hakkinda yaptigr irdelemeler, tim onemli
yonleriyle, denetlenen tam set konsolide finansal tablolarla ve
bagimsiz denetim sirasinda elde ettigimiz bilgilerle tutarlidir ve
gercegi yansitmaktadir.

2 Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca
yayimlanan bagimsiz denetim standartlarina ve Kamu Gozetimi,
Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan
yayimlanan Turkiye Denetim Standartlarinin bir parcasi olan
Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak
yUratulmustdr. Bu Standartlar kapsamindaki sorumluluklarimiz,
raporumuzun Bagimsiz Denetcinin Yillk Faaliyet Raporunun
Bagimsiz Denetimine Iliskin Sorumluluklari boliminde ayrintili
bir sekilde aciklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetcilericin Etik Kurallar (Etik Kurallar] ve bagimsiz denetimle
ilgili mevzuatta yer alan etik hikimlere uygun olarak Gruptan
bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat
kapsamindaki etige iliskin diger sorumluluklar da tarafimizca
yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz
bagimsiz denetim kanitlarinin, gorisimuzin olusturulmasi icin
yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3 Tam Set Konsolide Finansal Tablolara iliskin Denetci
Gorilisiimiiz

Grup'un 1/1/2022 - 31/12/2022 hesap donemine iliskin tam set
konsolide finansal tablolari hakkinda 9 Mart 2023 tarihli denetci
raporumuzda olumlu goris bildirmis bulunuyoruz.

4 Yonetim Kurulunun Yillk Faaliyet iliskin
Sorumlulugu

Raporuna

Grup yénetimi, 6102 sayili Tirk Ticaret Kanunu'nun (TTK) 514 ve
516 nci maddelerine ve Sermaye Piyasasi Kurulu'nun ("SPK") II-
14.1 No'lu “Sermaye Piyasasinda Finansal Raporlamaya Iliskin
Esaslar Tebligi'ne ("Teblig") gore yiluk faaliyet raporuyla ilgili
olarak asagidakilerden sorumludur:

a) Yillik faaliyet raporunu bilanco glintind izleyen ilk Gc ay icinde
hazirlar ve genel kurula sunar.

Giiney Bagimsiz Denetim ve SMMM AS.
Maslak Mahallesi Eski Biyiikdere Cad.
Maslak Plaza No: 27 Sariyer 34685
Istanbul - Turkiye

Tel +902123153000
Fax + 90 212 230 82 91

ey.com
Ticaret Sicil No 479920

[CONVENIENCE TRANSLATION OF INDEPENDENT AUDITOR’S REPORT ON THE
MANAGEMENT’S ANNUAL REPORT ORIGINALLY ISSUED IN TURKISH)

INDEPENDENT AUDITOR'S REPORT ON
THE ANNUAL REPORT OFTHE BOARD
OF DIRECTORS

To the Board of Directors of Ayen Enerji A.S.
1 Opinion

We have audited the annual report of Ayen Enerji A.S. ("the
Company] and its subsidiaries (“the Group”) for the period of
1/1/2022-31/12/2022.

In our opinion, the consolidated financial information provided in
the annual report of the Board of Directors and the discussions
made by the Board of Directors on the situation of the Group are
presented fairly and consistent, in all material respects, with
the audited full set consolidated financial statements and the
information we obtained during the audit.

2 Basis for Opinion

We conducted our audit in accordance with standards on
auditing as issued by the Capital Markets Board of Turkey and
Independent Auditing Standards (InAS) which are part of the
Turkish Auditing Standards as issued by the Public Oversight
Accounting and Auditing Standards Authority of Turkey (POA).
Our responsibilities under those standards are further described
in the Auditor’'s Responsibilities for the Audit of the Annual
Report section of our report. We are independent of the Group
in accordance with the Code of Ethics for Independent Auditors
(Code of Ethics) as issued by the POA, and we have fulfilled our
other ethical responsibilities in accordance with the Code of
Ethics. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

3 Our Auditor’s Opinion on the Full Set Consolidated Financial
Statements

We have expressed an unqualified opinion in our auditor’s
report dated March 9, 2023 on the full set consolidated financial
statements of the Group for the period of 1/1/2022-31/12/2022.

4 The Responsibility of the Board of Directors on the Annual
Report

Inaccordance with Articles 514 and 516 of the Turkish Commercial
Code 6102 ["TCC") and the provisions of the Communiqué I1-14.1
on the Principles of Financial Reporting In Capital Markets”
("the Communiqué”) of the Capital Market Board ("CMB"), the
management of the Group is responsible for the following items:

a) Preparation of the annual report within the first three months
following the balance sheet date and submission of the annual
report to the general assembly.



b) Yillik faaliyet raporunu; Grup’un o yila ait faaliyetlerinin akis
ile her yonuyle finansal durumunu dogru, eksiksiz, dolambacsiz,
gercege uygun ve dirist bir sekilde yansitacak sekilde hazirlar.
Bu raporda finansal durum, konsolide finansal tablolara
gore degerlendirilir. Raporda ayrica, Grup'un gelismesine ve
karsilasmasi muhtemel risklere de acikca isaret olunur. Bu
konulara iliskin yonetim kurulunun degerlendirmesi de raporda
yer alir.

c] Faaliyet raporu ayrica asagidaki hususlari da icerir:

e Faaliyetyilinin sona ermesinden sonra Grup'ta meydana gelen
ve 6zel onem tasiyan olaylar,

e Grup'un arastirma ve gelistirme calismalari,

e Yonetim kurulu Uyeleri ile Ust diizey yoneticilere denen Ucret,
prim, ikramiye gibi mali menfaatler, ddenekler, yolculuk,
konaklama ve temsil giderleri, ayni ve nakdl imkanlar,
sigortalar ve benzeri teminatlar.

Yonetim kurulu, faaliyet raporunu hazirlarken Ticaret Bakanliginin
ve ilgili kurumlarin yaptigr ikincil mevzuat dizenlemelerini de
dikkate alir.

5) Bagimsiz Denetcinin Yillik Faaliyet Raporunun Bagimsiz
Denetimine Iliskin Sorumlulugu

Amacimiz, TTK hikimleri ve Teblig cercevesinde yillik faaliyet
raporu icinde yer alan konsolide finansal bilgiler ile Yonetim
Kurulunun yaptigi irdelemelerin, Grup’'un denetlenen konsolide
finansal tablolariyla ve bagimsiz denetim sirasinda elde ettigimiz
bilgilerle tutarli olup olmadigi ve gercegi yansitip yansitmadigi
hakkinda goris vermek ve bu gorlisimuzd iceren bir rapor
dizenlemektir.

Yaptigimiz bagimsiz denetim, BDS'lere ve Sermaye Piyasasi
Kurulu'nca yayimlanan bagimsiz denetim standartlarina uygun
olarak yuritilmustir. Bu standartlar, etik hikimlere uygunluk
saglanmasi ile bagimsiz denetimin, faaliyet raporunda yer
alan konsolide finansal bilgiler ve Yonetim Kurulunun yaptig
irdelemelerin konsolide finansal tablolarla ve denetim sirasinda
elde edilen bilgilerle tutarli olup olmadigina ve gercegi yansitip
yansitmadigina dair makul glivence elde etmek tzere planlanarak
yuritilmesini gerektirir.

Bu bagimsiz denetimi ylritip sonuclandiran sorumlu denetci
Mehmet Can Altintas’dir.

Glney Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik
Anonim Sirketi

A member firm of Ernst & Young Global Limited

Mehmet Can Altintas, SMMM
Sorumlu Denetci

Glney Baglm_slz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi
A mel i ofErnst & Young Global Limited

13 Mart, 2023
Ankara, Turkiye

b) Preparation and fair presentation of the annual report;
reflecting the operations of the Group for the year, along with
its financial position in a correct, complete, straightforward,
true and honest manner. In this report, the financial position is
assessed according to the consolidated financial statements.
The development of the Group and the potential risks to be
encountered are also noted in the report. The evaluation of the
board of directors is also included in this report.

c) The annual report also includes the matters below:

e -Subsequent events occurred after the end of the fiscal year
which have significance,

e The research and development activities of the Group,

e Financial benefits such as salaries and bonuses paid to the
board members and tothose charged governance, allowances,
travel, accommodation and representation expenses, financial
aids and aids in kind, insurances and similar deposits.

When preparing the annual report, the board of directors takes
into account the secondary legislative arrangements published
by the Ministry of Customs and Trade and related institutions.

5 Auditor’s Responsibilities for the Audit of the Annual Report

Our aim is to express an opinion, based on the independent
audit we have performed on the annual report in accordance
with provisions of the Turkish Commercial Code and the
Communiqué, on whether the consolidated financial information
provided in this annual report and the discussions of the Board
of Directors are presented fairly and consistent with the Group’s
audited consolidated financial statements and to prepare a report
including our opinion.

The independent audit we have performed is conducted in
accordance with InAS and the standards on auditing as issued
by the Capital Markets Board of Turkey. These standards require
compliance with ethical provisions and the independent audit to
be planned and performed to obtain reasonable assurance on
whether the consolidated financial information provided in the
annual report and the discussions of the Board of Directors
are free from material misstatement and consistent with the
consolidated financial statements.

The name of the engagement partner who supervised and
concluded this audit is Mehmet Can Altintas.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik
Anonim Sirketi

A member firm of Ernst & Young Global Limited

Mehmet Can Altintas, SMMM

Partner
Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi
A mel i ofErnst & Young Global Limited

March 13, 2023
Ankara, Turkiye
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AYEN ENERJI GRUP YAPISI / GROUP STRUCTURE
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Ayen AS Energji SHA
(Arnavutluk / Albania)

Ayen Energy Trading
SHA
(Arnavutluk / Albania)

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

Ayen Energija D.0.0
(Slovenya / Slovenia)

Ayen ALB SHA
(Arnavutluk / Albania)

Ayen Renewable
Energy SHA
(Arnavutluk / Albania)

Biyiikdliz HES / HEPP

Akbiik RES / WPP

Mordogan RES / WPP

Korkmaz RES / WPP

Akbiik-1l RES / WPP

Caypinar RES-GES /
WPP-SPP

Amaci / Purpose Sermaye / Equity

Proje firmasi,

41 yil siireli imtiyaz
sozlesmesi sahibi /
SPV, concession holder
for 41 years

Arnavutluk’ta Elektrik
Ticareti / Electricity
trade in Albania

Elektrik Ticareti /
Electricity Trade

Elektrik Ticareti /
Electricity Trade

Arnavutluk’ta Elektrik
Ticareti / Electricity
trade in AlbaniaTrade

Arnavutluk’ta Elektrik
Uretimi ve Ticareti /
Electricity Production
and Trade in Albania

Projeler / Projects

68,86 MW
Faaliyette /
In Operation

31,5 MW
Faaliyette /
In Operation

30,75 MW
Faaliyette /
In Operation

24 MW
Faaliyette /
In Operation

20 MW
Faaliyette /
In Operation

24 MW
Faaliyette /
In Operation

Yurt Disi istirakler / Offshore Subsidiaries

Kurulus / Est

11.900.000.000 ALL

100.000.000 ALL

1.154.000.00 RSD

267.500 EUR
3.500.000 ALL

5.000.000 ALL

Proje / Project

110 MW Arnavutluk Fan Havzasi
HES Yatirim siirecinde /
Albania Fan River HEPP

Under Construction




Ayen Ostim Enerji
% 100 Uretim A.S.

Ayen Elektrik Ticaret
% 100 AS.

Kayseri Elektrik
% 97 Uretim Sanayi ve
Ticaret A.S.

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

Yurt ici Bagli Ortaklklar / Subsidiaries

%100

Yenilenebilir kaynaklardan uretilen
Generation from renewable sources

4

Amaci / Purpose Sermaye / Equity

Elektrik Uretimi ve
Ticareti / Electricity
Production and Trade

Toptan Elektrik Satisi /
Electricity Wholesale

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

Project developer and
concession holder for
20 years under BOT
scheme

44.000.000 TL

25.000.000 TL

80.000.000 TL

Kurulus / Est

Proje / Projects

24 MW Caypinar
RES-GES / WPP-SPP

100 MW Yamula HES
Faaliyette / Yamula
HEPP In Operation




ORTAKLIK YAPISI / SHAREHOLDING STRUCTURE

HISSEDAR PAY ORANI NSrA\\AYBAl\z[F)eEoDFI m\ég %AORF' PAY GRUBU
SHAREHOLDER SHARE (%) SHARES SHARES CLASS OF SHARES
Aydiner insaat A.S 56,873802 15.782.480.155 157.824.801,55 A
Aydiner insaat A.S 26,157890 7.258.814.487 72.588.144,87 | B (Halka Kapali / Non-Trading Shares)
Mehmet AYDINER 0,004515 1.252.822 12.528,22 A
Fatma Nirvana AYDINER 0,001693 469.808 4.698,08 A
Omer Ali AYDINER 0,001693 469.808 4.698,08 A
Turhan AYDINER Miras Ortakligi 0,001693 469.808 4.698,08 A
Turgut AYDINER 0,001467 407.167 4.071,67 A
Fahrettin Amir ARMAN 0,000013 3.480 34,80 A
Halka Acik Kisim 16,957234 4.705.632.465 47.056.324,65 B (Halka Acik / Publicly Traded )
Toplam / Total 100% | 27.750.000.000 (| 277.500.000,00




Sirketin, Yonetim Kurulu Baskani Mehmet Aydiner, Yonetim
Kurulu Uyeleri Turgut Aydiner, Ayse Tuvana Aydiner Kirag, Omer
Ali Aydiner, Fahrettin Amir Arman icrac Uye[er olup; bagli
ortakliklarimizda da ayni gorevleri ifa etmektedirler. 31 Temmuz
1990 tarih ve 79297 nolu ticaret sicil gazetesinde yayimlanan
ana sozlesme metni, madde 11°de “sirket tarafindan verilecek
butliin 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 ticlincl 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.

(i

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.

YONETIM KURULU / BOARD OF DIRECTORS

UNVANI
TITLE

ADI SOYADI
FULL NAME

GOREV SURESI
TERM OF DUTY

Mehmet AYDINER

Yonetim Kurulu Baskani / Chairman

04.04.2022-04.04.2025

Turgut AYDINER

Yonetim Kurulu Baskan Yardimcisi / Vice Chairman

04.04.2022-04.04.2025

Ayse Tuvana AYDINER KIRAC

04.04.2022-04.04.2025

Omer Ali AYDINER

Yonetim Kurulu Uyesi / Member

04.04.2022-04.04.2025

Fahrettin Amir ARMAN
General Manager

l
(
Yonetim Kurulu Uyesi / Member
l
l

Yonetim Kurulu Uyesi,Genel Mudir / Member,

04.04.2022-04.04.2025

Member
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ENERJI SEKTORUNE
BAKIS

A GLANCE AT

THE ENERGY SECTOR

Tirkiye'nin enerji politikasinin temel hedefi , enerjinin, ekonomik
blylimeyi gerceklestirecek ve sosyal gelismeyi destekleyecek
sekilde, zamaninda, yeterli, glvenilir, rekabet edilebilir fi yatlardan,
cevresel etki de g6z oniine alinarak temin edilmesidin Ulkemiz
son yillarda, enerji piyasasinin rekabete dayali ve seffaf bir piyasa
anlayisi cercevesinde yeniden yapilandirilmasi, yerli ve yenilenebilir
kaynak potansiyelimizin tespiti ve kullanimi, nlkleer 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 eneriji politikasinin temel oncelikleri:

e Maliyet, zaman ve miktar yoninden enerjinin tiketiciler icin
erisilebilir olmasi,

* Serbest piyasa uygulamalari
imkanlarinin harekete gecirilmesi,

e Disa bagimlligin azaltilmasi,

e Enerji alaninda Ulkemizin bélgesel ve kiresel etkinliginin
artirilmasi,

e Kaynak, glizergah ve teknoloji cesitliliginin saglanmasi,

icinde kamu ve 0zel kesim

e Yenilenebilir azami  oranda  kullanilmasinin
saglanmasi,

e Enerjiverimliliginin artirilmasi,

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

ozetlenmektedir.

kaynaklarin

2022 yili sonu itibariyle enerji sektord 3.989,70 MW kurulu
glctnde santral ilavesi olmus ve Turkiye toplam kurulu glci
970 adet santral ilavesi ile 103.809,30 MW degerine ulasmustir.
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The main goal of the Turkish energy policy is provision of energy in
a punctual, suffi cient, and convenient manner that materializes
growth and supports social development, at competitive prices while
considering its environmental impact. In the recent years, our country
has had notable progress with legal and technical studies in the fi
elds such as reconstruction of the energy markets on a competition
based and transparent notion of the market, identifi cation and use of
our domestic and renewable potential sources, inclusion of nuclear
energy in energy production, energy effi ciency, and utilization of new
technologies.

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

¢ Energy accessibility 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; Increasing regional
and global effectivity of our country in the energy sector;

Provision of diversity in source, route, and technology;

Maximizing utilization of renewable energy sources;

Increasing energy effi ciency;

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

970 power plants with installed capacity of 3.989,70 MW
commissioned as of the end of 2022 and the Total Installed Capacity
of Turkey reached 103.809,30 MW.




TURKIYE ELEKTRIK ENERJISI
KURULUS VE KAYNAK CINSLERINE GORE KURULU GUC

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

2022 YILI SONU / YEAR END 2022

KURULUSLAR / PLANTS

G £ e
EUAS'A BAGLI ORTAKLIK SANTRALLARI / POWER PLANTS UNDER PARTNERSHIP
AGREEMENT WITH EUAS 20.995,20 20,22 57
iSLETME HAKKI DEVREDILEN SANTRALLAR / POWER PLANTS UNDER TOR
AGREEMENTS 3.274,60 3,15 96
YAP iSLET SANTRALLARI / POWER PLANTS UNDER BO SCHEME 0,00 0,00 0
YAP iSLET DEVRET SANTRALLARI / POWER PLANTS UNDER BOT SCHEME 116,00 0,11 2
SERBEST URETIM SIRKETLERI / INDEPENDENT GENERATION COMPANIES 70.788,20 68,19 1.651
LISANSSIZ (TEDAS) SANTRALLERI / UNLICENSED TEDAS POWER PLANTS 8.635,20 8,32 9.621

2022 YILI SONU / YEAR END 2022

ADET

NUMBER

AKARSU / RIVER 8.296,3 8,0 610
ASFALTIT KOMUR / ASPHALTITE 405,0 0,4 1
ATIK ISI / WASTE HEAT 387,5 0,4 94
BARAJLI / DAM TYPE 23.275,2 22,4 141
BiYOKUTLE / BIOMASS 1.921,3 1,9 384
DOGALGAZ / NATURAL GAS 25.345,3 24,4 345
FUEL 0iL / FUEL OIL 251,9 0,2 9
GUNES / SUN 9.425,4 9,1 9.353
ITHAL KOMUR / IMPORTED COAL 10.373,8 10,0 16
JEOTERMAL / GEOTERMAL 1.691,3 1,6 63
LINYIT / LIGNITE 10.191,5 9,8 46
LNG/ LNG 2,0 0,0 1
MOTORIN / DIESEL OIL 1,0 0,0 1
NAFTA / NAPHTHA 4,7 0,0 1
RUZGAR / WIND 11.396,2 11,0 358

TASKOMUR / HARD COAL 840,8 0,8



2012-2022 YILLARI TURKIYE ELEKTRIK SISTEMiI
PUANT GUC VE

ENERJI TUKETIMI

TURKISH ELECTRICITY SYSTEM PEAK DEMAND AND ENERGY CONSUMPTION
BETWEEN 2012-2022

2012 39.045
2013 38.274
2014 41.003
2015 43.289
2016 44.734
2017 48.807
2018 49.304
2019 49.281
2020 45.527
2021 56.304
2022 52.286

Yukaridaki Tablodan gorilebilecedi gibi, 2022 yilinda anlik
maksimum gc talebi  Puant Gic Talebi) gecen yila gére %7,1'lik
azalisla 52.286 MW olarak gerceklesmistir.Yil icinde toplam
tiketim ise 2021 yilina kiyasla 1,2'lik bir azalisla 328.718,77 GWh
olmustur.
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40.000 4
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30.000 4

20.000 4

10.000 4

04
2012 2013 2014 2015 2016

‘Tﬂketim / Consumption (GWh)

8,1 242.370 52
-2,0 246.357 1,6
7,1 257.220 4,4
5,6 265.724 3,3
3,3 279.286 5,1
9,1 296.702 6,2
1,0 304.167 2,5
-0,05 303.320 -0,2
-7,6 305.431 0,7
12,9 332.871 8,7
-7,1 328.719 -1,2

As observed in the table above, instantaneous maximum power

demand (peak power demand) in the year 2022 had been 52.286

MW, with an decrease of 7,1% from the previous year. Total
consumption in the same year had been 328.718,77 GWh, with an
decrease of 1,2% from 2021.
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Elektrik tlketiminde %1,2°lik azalisa karsilik, elektrik Uretimi While there was an decrease of 1,7% in electricity consumption,
2022 yilinda bir énceki yila gore %1,7 azalarak 328,71 milyar kWh production in 2022 was 328,71 billion kWh, with an decrease of
olmustur. Bu artisa en biyiik katma degeri Uretim Sirketleri 0,3% from the previous year. The largest added value to this
saglamistir. decrease had been provided by free trade generation companies.
While the decrease in hydroelectric generation due to the 2022
drought was compensated by thermal energy, there was an
decreas in hydroelectric generation in 2021 due to preapitation.

2022 YILI SONU ITIBARIYLE URETIMIN KURULUSLARA DAGILIMI

DISTRIBUTION OF GENERATION BY PLANTS AS OF THE END OF 2022

(GWh)
EUAS 46.439,36 14,24
LISANSSIZ SANTRALLAR / UNLICENSED STATIONS 14.235,60 4,37
URETIM SIRKETLERi / PRODUCTION COMP. 257.344,29 78,94
ISLETME HAKKI DEVIiR / TOOR 7.995,55 2,45

TAS KOMURU+THAL KOMUR+ASFALTIT / HARD COAL+ IMPORTED COAL+ASPHALTITE 68.070,11
LINYIT / LIGNITE 44.745,70
SIVI YAKITLAR / LIQUID FUELS 3.104,42
DOGALGAZ / NATUREL GAS 72.536,15
YENILENEBILIR+ATIK / RENEW AND WASTES 9.079,81

DIS ALIM / IMPORTS 6.414,07
DIS SATIM / EXPORTS 3.710,11
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10 YILLIK TALEP TAHMINLERI RAPORU (2022-2031)
10 YEAR DEMAND FORECAST REPORT (2022-2031)

Elektrik Piyasasi Talep Tahminleri Yonetmeligi cercevesinde
Dagitim  Sirketlerinin  hazirlamis oldugu Talep Tahminleri
Raporlarina gore, Tiirkiye Elektrik iletim A.S. tarafindan gelecek
10 yillik {2022-2031) dénem icin bazi 6ngoriler sonucunda elde
edilen Dustik, Baz ve Yiksek Elektrik Enerjisi Tiketim tahminleri
yapilmistir. Bu calismalarda tiketicilerin tiketim tahminleri
toplamina, i¢ ihtiyac ve iletim kaybi (son 10 yilin ortalamasi) ilave
edilmesiyle 2022-2031 yillari arasi Turkiye Brit Tiketim tahmini
olusturulmustur.

According to Demand Forecast Report prepared by Distribution
Companies within the scope of Electricity Market Demand
Forecast Regulation; the Low, Base, and High Electricity
Energy Consumption Forecasts were made for 10-year period
(2022-2031) in accordance with assumptions made by Turkish
Electricity Transmission Corporation. In these studies Turkey's
Gross Consumption Forecast for the period between the years
2022-2031 is established by adding domestic demand and
transmission losses (average of the last ten years] to total
consumption forecasts of consumers .

Tirkiye 2022-2031 Yillari Briit Elektrik Tiiketim Tahmini

Gross Electricity Consumption Forecast of Turkey for Period Between 2022-2031

(GWh)

YIL DUSUK ARTIS (%) BAZ ARTIS (%) YUKSEK ARTIS (%)
YEAR LOW INCREASE (%) BASE INCREASE (%) HIGH INCREASE (%)
2022 308.903 324.536 340.810
2023 317.755 2,9 335.819 3.5 354.446 4.0
2024 329.911 3.8 350.716 44 371.927 4.9
2025 344.265 4.4 367.792 4.9 391.806 53
2026 357.757 3.9 383.426 4.3 409.551 4.5
2027 369.703 3.3 397.438 3,7 425.790 4,0
2028 378.902 2,5 408.872 2,9 439.739 3.3
2029 389.682 2,8 421.925 3,2 455.387 3,6
2030 400.825 2,9 435.418 3,2 471.572 3,6
2031 415.042 3.5 452.210 3,9 491.224 4.2

Elektrik enerjisi talebinin, 2031 yilinda disik senaryo icin
ortalama %3,3 artisile elektrik talebinin 415.042 GWh'a ulasmasi;
baz senaryo icin ortalama %3,8 artis ile elektrik talebinin 452.210
GWh'a ulasmasi ve yiiksek senaryo icin ortalama %4,1 artis ile
elektrik talebinin 491.224 GWh'a ulasmasi beklenmektedir.

It is expected that electricity energy demand will exceed
approximately 415.042 GWH by increase of 3,3% for low case
scenario; approximately 452.210 GWh by increase of 3,8% for
base case scenario; and approximately 491.224 GWh by increase
of 4,1% for high case scenario in 2031.

Tirkiye 2022-2031 Yillari Tiirkiye Puant Tahmini

Peak Demand Forecast of Turkey for the Period Between the Years 2022-2031

(MW)

YIL DUSUK ARTIS (%) BAZ ARTIS (%) YUKSEK ARTIS (%)
YEAR LOW INCREASE (%) BASE INCREASE (%) HIGH INCREASE (%)
2022 53.487 56.537 59.294
2023 55.368 3,5 58.845 41 62.085 47
2024 57.017 3,0 60.922 35 64.649 b1
2025 59.019 35 63.390 40 67.649 bt
2026 60.539 2.6 65.265 3,0 70.112 3.6
2027 61.930 2.3 67.128 2.9 72.608 3,6
2028 63.433 2.4 69.029 2.8 75.261 37
2029 64.851 2.2 70.908 2.7 77.815 34
2030 66.321 2.3 72.856 2,7 80.580 3,6
2031 68.072 2.6 74.954 2,9 83.467 3,6

Belirli bir anda talep edilen en yiiksek elektrik enerjisi talebi
([puant talep) 2022 yilinda 56.304 MW olarak gerceklesmis olup;
2031yilinda distk senaryoicin 68.072 MW; baz senaryoicin 74.954
MW; yiiksek senaryo icin 83.467 MW olacagi 6ngorilmektedir.

The biggest electricity energy demand for a certain time (peak
demand) has become 56.304 MW in 2021 and it is expected to
become 68.072 MW for low case scenario, 74.954 MW for base
case scenario, and 83.467 MW for high case scenario in 2031.



AYEN ENERJI A.S."NIN
ENERJI SEKTORUNDEKI
YERI

AYEN ENERJIA.S.

IN THE ENERGY SECTOR

Hidroelektrik Uretimi
Energy Generation from
Hydro

Riizgar Enerjisi Uretimi
Energy Generation from
Wind

Ayen Enerji, Turkiye'nin, dzellikle Yenilenebilir Enerji Kaynaklari Ayni zamanda ticaret faaliyeti de yapan Ayen Grubu, 2022 yilinda
konusunda onde gelen elektrik Ureticisi ve saticilarindandir. bitln serbest piyasa opsiyonlarini da kullanarak santrallerinin
Mevcut toplam glci 408,86 MW dir. Uretimlerinin optimum sekilde pazarlanmasini gerceklestirmistir.

Bu portfoytn kurulu glicti 278,61 MW'I HES, 130,25 MW" RES den
olusmaktadir.Toplam elektrik tretimi 2022 yilinda 1.031,18 GWh
olup %100°Unun yenilenebilir enerji kaynaklarindan olusmasi,
disa bagimlligr azaltmakta ve devlet alim garantilerinden
faydalanilmasini saglamaktadir.



Ayen Enerji is one of the leading electric power producers and
traders of Turkey, particularly prominent in the field of renewable
energy sources.lts current total installed power is 408,86 MW.

Of this portfolio power capacity, 278,61 MW are composed of HEPP
contributions, whereas 130,25 MW come from WPP. Total electric
power generation in 2022 is 1.031,18 GWh, 100% of which comes
from renewable sources. The fact that 100% of the installed capacity
involves renewable sources, mitigates dependence on foreign
sources and enables utilization of government purchase guarantees.

Ayen Group is also engaged in trade operations and, in the year
2022, by utilizing all free market options, marketed products of its
power plants in an optimal manner.




TARIHCE / HISTORY

1990

Ayen Enerji
kuruldu
Ayen Enerji
founded

1994

Kisik HES
isletmeye
acildi (YID)
Kisik HEPP
in operation
(BOT)

1998

Camlica

I HES
isletmeye
acildi (YID)
Camlica |
HEPP

in operation
(BOT)

2000

Ayen Enerji
halka acildi
Ayen Enerji
initial public
offering

2004

Ostim DGCS
isletmeye
acildi

Ostim CCGT
Plantin
operation

2005

2009

4

Yamula HES Akbiik RES

isletmeye isletmeye

acildi Yamula acildi

HEPP in Akbik WPP

operation in operation
Kisik HES
EUAS'a
devredildi
Kisik HEPP

transferred to
EUAS

2012

Biiylikdiiz
HES
isletmeye
acildi
Buytkduz
HEPP in
operation

***Aksu Res
isletmeye
acildi

Aksu WPP in
operation

2013

Camlical
HES EUAS’a
devredildi
Camlica

I HEPP
transferred to
EUAS

Mordogan
RES
isletmeye
acildi
Mordogan
WPP in
operation



2014

Korkmaz
3=
isletmeye
acildi
Korkmaz
WPP in
operation

2015

Peshgeshit-3
HES
isletmeye
alinmistir
Peshgeshit-3
HEPP in
operation

2016

Akbiik 11
Subat 2016
da isletmeye
alinmistir
Akbik Il in
operation

in February
2016

2017 2018

Fangut Baraji ve HES  Ostim DGCS
/ Fangut Dam and kapatilmistir
HEPP 01.12.2017 Ostim CCGT
Tarihinde Ticari is closed
Isletmeye alinmistir

HEPP Ura e Fanit

and Fangu Projects

in operation in

December 2017

Cankaya Baraji ve
HES icin dnlisans
alinmistir ve
calismalar devam
etmektedir
Pre-license received
for Cankaya Dam and
HEPP and the works
are continuing

Caypinar RES icin
onlisans alinmistir
ve calismalar
devam etmektedir
Pre-license received
for Caypinar WPP
and the works are
continuing

2017 yii sonuna
Aksu RES Istirak
Satisi Yontemi ile
satilmistir Aksu
WPP sold through
participation sales

2019

Caypinar
Res iiretim
lisansi
alinmistir
License
received

for Caypinar
WPP

AL

Caypinar Res
Ekim 2020'de
isletmeye
alinmistir
Caypinar Res
in operation
on October

2021

Caypinar
Res iiretim
lisansimiz
Ekim 2021'de
revize
edilerek
Caypinar GES
ek kaynak
olarak
eklenmistir
Caypinar Res
production
license was
revised in
October 2021
and Caypinar
SPP was
added as an
additional
resource

2022

Cankaya Baraji
ve HES onlisansi
Subat 2022'de
sonlandiritmistir.
Caypinar Ges
Eyliil 2022'de
isletmeye
alinmistir.
Cankaya Dam
and HEPP
pre-license was
terminated in
February 2022.
Caypinar SPP

in operation in
September 2022.



26

ISLETILMEKTE OLAN ENERJi TESISLERI
POWER PLANTS CURRENTLY IN OPERATION

Hidroelektrik / Hydroelectric 278,61 MW %68,14
Riizgar / Wind *** 130,25 MW %31,86
Toplam / Total 408,86 MW %100

YILLIK ELEKTRIK ENERJISI URETIM
ANNUAL ELECTRICITY GENERATION

Hidroelektrik / Hydroelectric 637.373.872 kWh
Riizgar / Wind *** 393.805.163 kWh
Toplam / Total 1.031.179.035 kWh
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YATIRIMLARIMIZ
INVESTMENTS

Kalivac HES

Yap-islet-Devret modeli ile yapilacak olan, 111 MW kurulu
giictinde, yillk 366,6 milyon kWh Elektrik Enerjisi Uretim
kapasiteli, 35 yil sireli “HES-KALIVAC Hidroelektrik Santrali
Isi'nin  “imtiyaz Sézlesmesi” goriismeleri tamamlanmistir.
Arnavutluk Cumhuriyeti Enerjive Endistri Bakanligrile, bu projeyi
gerceklestirmek Uzere, Arnavutluk Cumhuriyeti Kanunlarina
gére kurulan AYEN-ALB S.H.A imtiyazli Sirketi (Baslangic
sermayesi :3.500.000,00 ALL, Hissedarlari: %92 AYEN ENERJI
AS., %8 FUSHA S.H.P.K.) arasinda 08 Haziran 2018 tarihinde,
Arnavutluk Cumbhuriyetinde 35 yil siireli imtiyaz Sozlesmesi
imzalanmistir.Yatirim calismalari devam etmektedir.

Caypinar RES (Yardimci Kaynak GES)

Bagli Ortakligimiz Ayen Ostim Enerji Uretim A.S. tarafindan,
Balikesir ili, Kepsut ilcesi sinirlari icerisinde tesis edilmis olan
25,2 MWm/24MWe kurulu gictindeki Caypinar RES projesi icin
verilen 19.03.2020 tarihli ve EU/9249-14/04467 numarali dretim
lisansimizin birden cok kaynakli tretim tesisine donusturilmesi
kapsaminda yardimci kaynak olarak 5,5009 MWm GES (Gines
Enerjisi Santrali) kurulmak suretiyle tesisimizin toplam kurulu
glclinin 30,7009 MWm/24 MWe yiikseltilmistir. Bu kapsamda
GES Yatirimi icin vyapilan insaat calismalari tamamlanmis
olup; Enerji ve Tabii Kaynaklar Bakanligi tarafindan 22.09.2022
tarihinde gecici kabulid yapilarak; tesis ticari isletmeye alinmistir.

Caypinar RES Projesine 3,6 MWe'lik gtic ilavesine iliskin Enerji
Piyasasi Dizenleme Kurumu(EPDK])'na vyaptigimiz basvuru
EPDK tarafindan onaylanmistir. Bu suretle santralimizin toplam
kurulu glicti 34,3009 MWm/27,6 MWe'ye yiikselmistir. Bu duruma
iliskin yeni Uretim lisansimiz EPDK tarafindan sirketimize
13.02.2023 tarihinde teslim edilmistir. Gerekli yasal streclerin
tamamlanmasina miiteakip ilave tirbin yatirim calismalarina
baslanmasi planlanmaktadir.

Akbiik RES Ilave Kurulu Giic

Sirketimiz tarafindan Aydin ili Didim ilcesi Akbiik mevkiinde
isletilmekte olan 31,5MWe glciinde riizgar enerjisi santraline
6 MWe'lik gic ilavesine iliskin Enerji Piyasasi Dizenleme
Kurumu(EPDK)'na  yaptigimiz  basvuru EPDK tarafindan
onaylanmistir. Bu suretle santralimizin toplam kurulu giict 37,5
MWe'ye yikselmistir. Bu duruma iliskin yeni Gretim lisansimiz
EPDK tarafindan sirketimize 27.01.2023 tarihinde teslim
edilmistir. Gerekli yasal streclerin tamamlanmasina miteakip
ilave tirbin yatirim calismalarina baslanmasi planlanmaktadir.

Akbiik Il RES Ilave Kurulu Giic

Sirketimiztarafindan Mugla ili Milas ilcesi sinirlarinda isletilmekte
olan 20 MWe gicinde Akbuk Il Rizgar Enerjisi Santrali'ne
6 MWe'lik gic ilavesine iliskin Enerji Piyasasi Diizenleme
Kurumu(EPDK)'na  yaptigimiz  basvuru EPDK tarafindan
onaylanmistir. Bu suretle santralimizin toplam kurulu glici 26
MWe'ye yikselmistir. Bu duruma iliskin yeni Gretim lisansimiz
EPDK tarafindan sirketimize 07.02.2023 tarihinde teslim
edilmistir. Gerekli yasal stireclerin tamamlanmasina miteakip
ilave tirbin yatirim calismalarina baslanmasi planlanmaktadir.

Kalivac HEPP

The 35-year period “Concession Agreement” negotiations for the
“"HEPP-KALIVAC Hydroelectric Power Plant Project”, which will be
carried out in the Build-Operate-Transfer model, with an installed
power of 111 MW, an annual Electricity Generation capacity of
366.6 million kWh, have been completed. A 35-year Concession
Agreementwas executed by and between the Ministry of Energy and
Industry of the Republic of Albania and AYEN-ALB S.H.A Privileged
Company, established in accordance with the Laws of the Republic
of Albania to realize this project (Initial Capital: 3.500.000,00 ALL,
Shareholders: 92% AYEN ENERJI A'S., 8% FUSHA S.H.P.K.) on 08
June 2018 in the Republic of Albania. Investment studies continue.

Caypinar WEPP (Auxiliary Source SPP)

Our generation license dated 19.03.2020 and numbered EU/9249-
14/04467 for the Caypinar WPP project established by Ayen Ostim
Enerji Uretim AS., one of our subsidiaries, within boundaries
of Balikesir Province Kesput District, was transformed into a
multi-source generation plant. In this scope, a 5,5009 MWm SPP
(Solar Power Plant] was established as an auxiliary resource
and total installed capacity of plan has been increased from
25.2 MWm/24MWe to 30,7009 MWm/24 MWe. In this context, the
construction works for the SPP Investment have been completed,
its provisional acceptance was made by the Ministry of Energy and
Natural Resources on 22.09.2022, and the plant has been put into
commercial operation.

Our application to the Energy Market Regulatory Authority (EMRA]
toincrease installed power of Caypinar WPP Project by 3.6 MWe was
approved by EMRA. Thus, total installed power of our power plant
has increased to 34,3009 MWm/27.6 MWe. Our new generation
license was delivered to our company by EMRA on 13.02.2023.
Following the completion of the necessary legal processes, it is
planned to start additional turbine investment studies.

Akbuk WPP Additional Installed Capacity

Our application to the Energy Market Regulatory Authority
(EMRA] for addition of 6 MWe of power to the wind power plant
with a capacity of 31.5 MWe in Akblk, Didim, Aydin, was approved
by EMRA. Thus, total installed power of our plant increased
to 37.5 MWe. Our new generation license was delivered to our
company by EMRA on 27.01.2023. Following the completion of
the necessary legal processes, it is planned to start additional
turbine investment studies.

Akbuk WPP Additional Installed Capacity

Our application to the Energy Market Regulatory Authority (EMRA)
for addition of 6 MWe of power to Akbuk || Wind Power Plant with
a capacity of 20 MWe operated by our Company in Mugla Province
Milas District, was approved by EMRA. Thus, total installed power
of our plant increased to 26 MWe. Our new generation license
was delivered to our company by EMRA on 07.02.2023. Following
the completion of the necessary legal processes, it is planned to
start additional turbine investment studies.



YATIRIMLARIMIZ
INVESTMENTS

Lisansa Esas Yillik

Kurulu Giic Uretim
Installed Power | Annual Generation by
(MW]) License

(GWh)

Akbik-II Didim / Aydin RES / WPP 20,00 68,20

Depolama kapasiteli
nehir tipi HES
Runoff river HEPP
with storage capacity

. Barajli HES

. . Nehir tipi HES
Peshqeshit | Arnavutluk / Albania Runoff river HEPP 34,00 118,40

Barajli HES (Fangut)
Dam Type HEPP 74,60 228,84

Santralin Yeri Santralin Tipi
Plant Location Plant Type

Biiyiikdiiz

Faaliyetlerimiz / Operations

0 el | EVEE] Arnavutluk / Albania

Fan River Basin Cansuyu Santrali
Residual Flow HEPP

Balikesir / Kepsut | RES-GES / WPP-SPP 24,00 96,00

Akbiik | Didim / Aydin | RES / WPP | 6,00 |

Caypinar Balikesir/Susurluk Al 3,60 14,40
’ RES-GES / WPP-SPP ’ ’
. . Barajli HES
ArnaVUtIUk / Albanla Dam Type HEPP m 366'62
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126,60 MW

Devam eden yatirimlar
Ongoing investments

CAYPINAR RES /CAYPINAR WPP
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AKBUK
RES / WPP

AKBUK RES Uretim
AKBUK WPP Generation

GWh
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Mart / March
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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.

Akbik WPP is located in the Saplatan Mountain area of Didim
district of the province of 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
Licensed Power

Yillik Lisans Uretim Kapasitesi
Annual Licensed Generation
Capacity

Unite Sayisi
Number of Units

Herbir Unitenin Tiirbin Giicii
Turbine Power per Unit

Tiirbin Tedarikgisi
Turbine Supplier

Tiirbin Gobek Yiiksekligi
Turbine Hub Height

31,5 MW

122.461.800 kWh

15

2,1 MW

Suzlon

80m

2022 YILI AYLIK URETIM / 2022 ANNUAL GENERATION BY MONTHS

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

2020
12.039.360
11.018.240

7.961.050
5.420.230
5.912.030
3.894.400
9.028.250
9.091.280
5.192.130
2.810.730
6.968.330
9.031.590
88.367.620

2021
8.422.430
6.600.730
9.700.030
7.962.460
5.791.710
7.246.040

11.831.770
10.022.890
9.315.420
6.964.950
5.664.900
10.806.970
100.330.300

2022
10.453.168
8.913.429

10.817.206
5.619.090
5.279.910
8.622.090

13.934.780
5.343.810
7.910.880
9.885.040
8.178.750
7.887.180

102.845.333

9%

1%
5%
5%
8%

14%
5%
8%

10%
8%
8%

100%



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
Tdrkiye'nin onemli projelerinden birisidir.

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

2016 yilinda Devlet Su isleri Genel Mudurligu'nin 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 diizenli olarak yapilmistir.

Yamula Dam and Hydroelectric Power Plant, located 30 km
northwest of Kayseri city center, 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.

The generation was realized pursuant to the planning made by the
General Directorate of State Hydraulic Works for the Kizilirmak
Basin in 2016.

Since the plant has a dam, the water exceeding the capacity during
flood seasonsis stored. There were no technical problems that would
affect the generation in our power plant. Periodical 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 édemeleri stresince, programlanan yillik tretim degerine
dogal su akimlarinin vyetersizligi 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
400
350
B Aralik/December
300
B Kasim / November
B Ekim / October
250
B Eyliil / September
200 B Agustos / August

2022 YILI AYLIK URETIM / 2022 ANNUAL GENERATION BY MONTHS

m Temmuz / July Aylar / Months 2020 m 2022
Ocak / January | 9.899.890,00| 9.606.980,00| 6.199.

150
B Haziran / June Subat / February | 10.000.760,00( 9.702.22000( * 0] 0% |
Mart / March | 11.601.360,00| 11.437.510,00 1%
B Mayis / May Nisan / April | 13.500.300,00| 43.059.130,00 _
- Mayis / May | 16.003.550,00 | 43.599.190,00 | 28 452.580,00
m Nisan / April 42.831.990,00| 6.372.590,00] 28.626.930.00| 17% |
Temmuz / July | 60.360.550,00| 5.667.530,00| 27.627.040,00
o Mart/ Morch Agustos / August | 58.373.420,00| 6.077.520,00] 28.549.080,00
50 Eyliit/ September | 54.201.090,00| 22.923.180,00| 25.866.050,00 16% |
Ekim / October | 52.563.040,00| 16.844.150,00| 3.073.730,00
m Subat/ February
Kasim / November | 11.013.800,00| 11.011.910,00( 3.000.540,00
Aralik / December | 10.903.500,00| 2.892.010,00{ 11.401.780,00
0

m Ocak /Januar
2020 2021 2022 / TOPLAM /TOTAL | 351.253.250| 189.193. 164.617.410| 100%

*ETKB tarafindan verilen tretim programina gore Uretim yapilmaktadir.



BARAJ GOVDESi / DAM BODY

Tipi / Type: Zonlu, kil cekirdekli kaya dolgu /
Partitioned, clay-core rock fill

Kret kotu / Crest Height:

Kret uzunlugu / Crest Length: 510,00 m

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

Gol alani (normal su sev.) / Dam Area (normal water level): | 85.3 x 106 m?

Kapak kontrollii, sigratmali /
Gate controlled, overfall
Esik kotu / Threshold Height: 1.086,00 m

Max. desarj kapasitesi / Max Discharge Capacity: 5.500 m%/s

Celik kaplamali / Steel Coated

CEBRIBORU / PENSTOCK

Capi / Diameter

Uzunlugu / Length: 202,02 m

TURBINLER / TURBINES

Tipi / Type Dusey eksenli, Francis / Vertical
Axis, Francis
Sayisi / Number

urbine Power per Unit:

Kurulu gii¢ / Installed Power:




BUYUKDUZ
HES / HEPP

Biiyiikdiiz HES Uretim
Biytkdiz HEPP 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
Ayen Enerji A.S. tarafindan Gimiushane ili, Torul-Kirtin ilceleri
Nisan / April sinirlari, Tasoba-Elmali koyleri mevkiinde tesis edilen, 4628
sayili kanun kapsaminda 49 yillik Uretim lisansi bulunan, hidrolik
kaynaga dayali, 68,9 MW kurulu giciinde, 192.021.000 kWh
Mart / March Ele.ktlrlilf Ene.rjisi‘ Urgtim Kapasiteli Blyukdiz HES, 01.06.2012
20 tarihi itibari ile Ticari Isletmeye acilmstir.

Blyikdiz HEPP, a 68,9 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 Kirtin districts
and at the locality of Tasoba - Elmali villages in the province of
- w Ocak / January GUmushane undera generation license of 49 years granted pur;uant
to the Law no 4628 was completed and the plant was commissioned
2020 2021 2022 .
commercially as of June 1, 2012.



2022 YILI AYLIK URETIM / 2022 ANNUAL GENERATION BY MONTHS

Aylar / Months 2020 2021 2022 %
Ocak / January 298.950 502.070 2.443.420
Subat / February 1.935.920 991.140 3.290.980
Mart / March ~ 13.556.190 5.459.510 5.330.380
Nisan / April  20.906.180 29.409.350 40.580.940
Mayis / May  47.754.390 35.034.730 38.956.060
Haziran /June  27.728.410 12.074.780 37.184.370
Temmuz / July 7.204.280 4.242.020 9.739.790
Agustos / August 2.184.730 1.972.020 2.475.520
Eyliil / September 641.080 1.667.060 1.177.020
Ekim / October 286.080 5.737.840 1.721.010
Kasim / November 1.131.180 4.182.310 1.373.350
Aralik / December 153.800 4.493.930 1.017.480
TOPLAM /TOTAL 123.781.190  105.766.760  145.290.320




BUYUKDUZ
HES / HEPP




TASOBA REGULATORU / REGULATOR ELMALI REGULATORU / REGULATOR

Nominal Su Kotu Nominal Su Kotu

Nominal Water Elevation .05, 20 Nominal Water Elevation 1.189,50 m
Maksimum Su Kotu Maksimum Su Kotu

Maximum Water Elevation el AL i Maximum Water Elevation 1.190,00 m.

Regiilator Tipi Radyal Kapakli, dip savakli, Regiilator Tipi Radyal Kapakl, dip savakli,
Regulator Type dolu govdeli beton Regulator Type dolu govdeli beton

Radial Gate Concrete Radial Gate Concrete
with bottom outlet, solid with bottom outlet, solid
concrete body concrete body

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

Uzunluk - Capi Uzunluk - Capi )
Length - Diameter R0 [k =l lU G Length - Diameter 4918 m. -4,10m

ELMALI ENERJI TUNELI / ENERGY TUNNEL

Uzunluk - Capi
Length - Diameter 367 M

BUYUKDUZ HES / HEPP

Santralin Yeri Gumushane ili, Kirtdn
Location Ilcesi, Demirciler Koy

Cebri Boru Uzunlugu capi

Unite Sayisi - Tipi
Number of Units - Type:

Briit Dusu
Tirbin Nominal Giiciu
Turbine Nominal Power 35.422 MW

2 - Disey Pelton

Kurulu Gii¢
Installed Power 68,9 MW



L4

MORDOGAN
RES / WPP

MORDOGAN RES Uretim
MORDOGAN WPP Generation

GWh
90
80
70
Aralik / December
60 Kasim / November
Ekim / October
50
Eylil / September
Agustos / August
40
Temmuz / July
30 Haziran / June
Mayis / May Izmirili, Karaburun ilcesi sinirlari icerisinde, firmamiz tarafindan
kurulan Mordogan Rizgar Enerji Santrali, 4628 sayili kanun
kapsaminda EPDK'dan alinan 49 yillik Uretim Lisansi ile, Eylil
20 Nisan / Aoril 2013 tarihinde ticari isletmeye acilmistir.
isan / Apr
The Mordogan Wind Power Plant (WPP), established by our
Mart / March Company within boundaries of Karaburun District of Izmir province,
was put into commercial operation as of September 2013 with 49-
10 year Generation License obtained from EMRA in scope of the Law
no. 4628
Subat / February
0 m Ocak / January

2020 2021 2022



Lisans Giici
Licensed Power

Yillik Lisans Uretim Kapasitesi
Annual Licensed Generation
Capacity

Unite Sayisi
Number of Units

Herbir Unitenin Tiirbin Giici
Turbine Power per Unit

Tirbin Tedarikcisi
Turbine Supplier

Tiirbin Gobek Yiiksekligi
Turbine Hub Height

30,75 MW

96.000.000 kWh

15

2,1 MW

Suzlon

80m

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

2020
9.989.260
8.384.870
6.699.700
5.651.050
4.977.140
3.663.430
7.106.220
5.686.680
5.666.000
2.707.140
6.749.830
7.269.170

74.550.490

2021
9.673.330
7.282.960
7.900.490
8.690.780
4.737.310
2.034.340
8.716.410
5.346.180
6.758.350
6.198.880
6.593.230
9.173.450

83.105.710

2022
7.943.090
6.597.430
9.136.740
5.195.270
3.333.370
6.243.310

10.213.550
4.380.100
5.893.310
8.085.660
6.339.960
5.948.880

79.310.670

%
10%
8%
12%
7%
4%
8%
13%
6%
7%
10%
8%
8%
100%




KORKMAZ
RES / WPP

KORKMAZ RES Uretim
KORKMAZ WPP Generation

GWh
70
60
Aralik / December
50
Kasim / November
Ekim / October
40
Eyliil / September
Agustos / August
30
Temmuz / July
Haziran / June
20
Mayis / May
Ayen Enerji A.S. tarafindan izmir ili, Seferihisar ilcesi sinirlari
Nisan / April icinde bulunan tesisimizin tamami, 4628 sayili kanun kapsaminda
EPDK'dan alinan 49 yillik tretim lisansi ile, Eylil 2014'de ticari
isletmeye acilmistir.
10 Mart / March

Established by Ayen Enerji A.S. within boundaries of Seferihisar
Subat / February District of Izmir Province, the Plant was put into commercial
operation with full capacity as of September 2014 with 49-year
Generation License obtained from EMRA in scope of the Law no.

Ocak / January 4628

2020 2021 2022



Lisans Giici
Licensed Power

Yillik Lisans Uretim Kapasitesi
Annual Licensed Generation
Capacity

Unite Sayisi
Number of Units

Herbir Unitenin Tiirbin Giicii
Turbine Power per Unit

Turbin Tedarikcisi
Turbine Supplier

Tiirbin Gobek Yiiksekligi
Turbine Hub Height

24 MW

83.000.000 kWh

12

2,1 MW

Suzlon

80m

ST S

2022 YILI AYLIK URETIM / 2022 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

2020
7.720.680
5.995.150
5.785.910
5.131.000
3.007.700
2.461.650
7.468.350
6.430.420
4.648.560
1.502.000
6.281.390
5.934.950

62.367.760

2021
6.218.660
6.426.530
6.250.110
5.493.090
3.076.640
2.995.370
7.305.650
5.706.910
6.162.050
5.210.330
5.854.170
7.243.210

67.942.720

2022
6.294.910
5.500.540
7.136.080
3.617.870
3.244.850
6.448.260

10.653.430
4.836.640
4.092.540
7.041.220
5.542.250
4.427.250

68.835.840

8%
10%
5%
5%
9%
15%
7%
6%
10%
8%
6%
100%



AKBUK I
RES / WPP

AKBQK Il RES Uretim
AKBUK Il WPP Generation

GWh
60
50
Aralik / December
40 Kasim / November
Ekim / October
Eylil / September
30
Agustos / August
Temmuz / July
20 Haziran / June
Mayis / May
4228 sayili kanun kapsaminda Aydin ili Didim ilcesi, Akbik
Nisan / April mevkiinde tesis edilen 20 MW kurulu giiciinde, 68.153.000 kWh
elektrik enerjisi Uretim kapasiteli Akbik Il Res Elektrik Enerjisi
10 Uretim Tesisimiz 12/02/2016 tarihinde ticari isletmeye alinmis ve
Mart / March elektrik tretmeye baslanmistir.

Our Akbik Il WPP Generation Plant with installed capacity of 20 MW

Subat / February and electricity generation capacity of 68.153.000 kWh, established
in Aydin Province Akbik Location in scope of Law No. 4228, was
commissioned on 12 February 2016.

Ocak / January
2020 2021 2022



Lisans Giici

Licensed Power 20 MW

Yillik Lisans Uretim Kapasitesi
Annual Licensed Generation Capacity 68.153.000 kWh

Unite Sayisi
Number of Units 10

Herbir Unitenin Tiirbin Giici

Turbine Power per Unit 2 MW
Tiirbin Tedarikgisi

Turbine Supplier Suzlon
Tiirbin Gobek Yiiksekligi

Turbine Hub Height 80 m

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

2020
4.842.350
5.737.700
4.814.970
2.450.350
3.056.770
1.931.430
2.716.720
3.224.560
1.943.370
1.838.540
2.716.310
5.525.970

40.799.040

2021
6.336.910
5.427.080
5.993.270
5.509.120
2.919.090
3.312.600
4.425.680
3.820.140
3.365.910
2.316.100
3.662.590
7.075.230

54.163.720

2022
6.975.170
5.518.330
5.731.170
3.701.640
2.623.460
3.926.140
5.286.300
1.766.170
2.944.850
3.444.590
3.980.950
3.896.290

49.795.060

2022 YILI AYLIK URETIM / 2022 ANNUAL GENERATION BY MONTHS

%
14%

1%
12%
7%
5%
8%
1%
4%
6%
7%
8%
8%
100%



CAYPINAR
RES / WPP

CAYPINAR RES Uretim
CAYPINAR WPP Generation

GWh
100
90
80
Aralik / December
70
Kasim / November
60 Ekim / October
Eylil / September
50
Agustos / August
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6446 sayili kanun kapsaminda Balikesir ili Kepsut ilcesi, Araptepe
20 Nisan / April mevkiinde tesis edilen 24 MW kurulu giicinde, 96.000.000 kWh
elektrik enerjisi tretim kapasiteli Caypinar Res Elektrik Enerjisi
Uretim Tesisimiz 29/10/2020 tarihinde ticari isletmeye alinmis ve
Mart / March elektrik Uretmeye baslanmistir.

10 Our Caypinar WPP Generation Plant with installed capacity of 24 MW
Subat / February and electricity generation capacity of 96.000.000 kWh, established

in the province of Balikesir, district of Kepsut on Araptepe

I Location within the scope of Law No. 6446, has been commercially

0

w Ocak / January commissioned on 29 October 2020 and started generating electricity.

2020 2021 2022



Lisans Giici
Licensed Power 24 MWe

/25.2MWm

Yillik Lisans Uretim Kapasitesi

Annual Licensed Generation Capacity 96.000.000 kWh
Unite Sayisi

Number of Units 7

Herbir Unitenin Tiirbin Giicii

Turbine Power per Unit 3.6 MW
Tiirbin Tedarikgisi

Turbine Supplier VESTAS
Tiirbin Gobek Yiiksekligi

Turbine Hub Height 80m

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

2021
7.922.040

7.918.750
6.716.640
6.871.000
5.102.100
4.087.340
9.681.020
8.238.310
9.422.040

22.780
3.275.390
5.151.470
8.449.640

7.813.050
6.996.530
7.623.390
88.392.210

2022
5.841.530

6.450.630
8.198.400
6.588.910
6.007.680
8.521.770
12.623.060
8.766.200
7.209.350

10.312.250
6.954.300
5.544.180

93.018.260

7%
9%
7%
6%
9%
14%
9%
8%
1%
7%
6%
100%



PESHQESHIT / ALBANIA
HES / HEPP

Arnavutluk'ta kurulu bagli ortakligimiz Ayen AS Energji SHA
tarafindan 41 yillik imtiyaz Sozlesmesi kapsaminda, 109,71 MW
kurulu gictinde, yillik 347.246 GWH elektrik enerjisi Uretim
kapasiteli “Arnavutluk Fan Havzasi HES Projeleri” kapsaminda
insasl tamamlanmis olan HES projelerinden, nehir tipi, 34 MW
kurulu glctnde, yillik 118.400.000 kWh elektrik enerjisi Uretim
kapasiteli PESHQESHIT 3 Hidroelektrik Enerjisi Uretim Tesisimiz,
4 Mayis 2015 tarihi itibari ile Ticari isletmeye alinmistir.

PESHQUESHIT 3 HEPP with 34 MW installed power and 118.400.000
kWh/year electricity generation capacity, one of HEPP projects
completed within scope of Albania Fan Basin HEPP Projects with
109,71 MW installed power and 347.246 kWh/year electricity
generation capacity, executed by Ayen AS Energji SHA, our subsidiary
established in Albania, with 41-year Concession Agreement, was
put into commercial operation on 4 May 2015.
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Peshqeshit HES / Peshgeshit HEPP



PESHQESHIT HES Uretim
PESHQESHIT HEPP Generation

GWh
100

80
W Aralik /December
B Kasim / November
60

B Ekim / October

B Eyliil / September

B Agustos / August

2022 YILI AYLIK URETIM / 2022 ANNUAL GENERATION BY MONTHS

B Mayis / May

Eyliil / September 4.055.200 218.000 5.292.410

Ekim / October 12.310.500 52.280 6.445.110 7%
Subat / February -

Kasim / November 3.331.400 4.209.900 8.557.460 9%

40

20

Aralik / December 8.680.000 16.388.700 14.717.924 16%

m Ocak/J
2020 2021 2022 snher TOPLAM / TOTAL | 78.973.500 | 100.124.320| 91.390.224 | 100%




GJEGJAN REGULATORU REPS REGULATORU
GJEGJAN REGULATOR REPS REGULATOR

Nominal Su Kotu

Nominal Water Elevation 255.00'm
Maksimum Su Kotu

Maximum Water Elevation 258.03 m

Nominal Su Kotu

Nominal Water Elevation 255,50 m
Maksimum Su Kotu

Maximum Water Elevation 256,99 m.

Regiilator Tipi Kontrolsiiz Dolusavak
Regulator Type Uncontrolled spillway

Regiilator Tipi Kontrolsiiz Dolusavak
Regulator Type Uncontrolled spillway
concrete fill

concrete fill

GJEGJAN ENERJI TUNELI REPS ENERJI TUNELI
GJEGJAN ENERGY TUNNEL REPS ENERGY TUNNEL

Uzunluk - Capi Uzunluk - Capi )
Length - Diameter 218382 m - 440 m Length - Diameter 4027.34 m - 3.60 m

ANA ENERJi TUNELI / MAIN ENERGY TUNNEL

Uzunluk - Capi
lerecn DierE 2174.28 m - 4.40 m

PESHQESHIT HES / PESHQESHIT HEPP

Arnavutluk Glkesi, Mirdite
Bolgesi, Reps ilcesi,
Peshgesh koyu

Cebri Boru vUzunlugu - capl 156.00 m -3.20 m
Penstock Diameter

Unite Sayisi - Tipi
Number of Units - Type:

Santralin Yeri
Location

2 equal vertical Francis

Briit Dusu

Tirbin Nominal Giicii

Turbine Nominal Power 16.60 MW
Kurulu Gii¢

Installed Power 34.00 MW




FANGUT / ALBANIA
HES / HEPP

Arnavutluk'ta kurulu bagli ortakligimiz Ayen AS Energji SHA
tarafindan 41 yillik imtiyaz Sozlesmesi kapsaminda, 109,71 MW
kurulu gicinde, yillik 347.246 GWH elektrik enerjisi Uretim
kapasiteli “Arnavutluk Fan Havzasi HES Projeleri” kapsaminda
insasi tamamlanmis HES projelerinden, Fangut Baraji ve
HES ;baraj tipi, 74,60 MW kurulu glclinde ve Fangut Cansuyu
Santrali;1,11 MW kurulu gicindedir. Yillik 228.840.000 kWh
elektrik enerjisi Uretim kapasiteli Fangut Baraji ve Hidroelektrik
Enerjisi Uretim Tesisimiz, 1 Aralik 2017 tarihi itibari ile Ticari
isletmeye alinmistir.

The Fangut Dam and HEPP, dam type pp, with an installed power of
74,60 MW and the Fangut EFF Power Plant with 1.11 MW installed
power are the two completed projects within the scope of “Albania
Fan Basin HEPP Projects” which has a total of 109,71 MW installed
power and 347.246 kWh/year electricity generation capacity,
executed by Ayen AS Energji SHA, our subsidiary established in
Albania, with 41-year Concession Agreement. The Fangut Dam and
HEPP with annual electric energy generation capacity of 228.840.000
kWh was put into commercial operation as of 1 December 2017.







Fangut HES Uretim
Fangut HEPP 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

m Ocak/ January

2022 YILI AYLIK URETIM / 2022 ANNUAL GENERATION BY MONTHS

I Y T T IS
Eylul / September 9.320.300| 11.038.500 8.770.580
Kasim / November | 22.647.500 4.988.600 | 24.523.250 11%

174.770.900 | 237.064.100 230.337.606




BARAJ GOVDESI / DAM BODY

Tipi / Type:

On Yiizii Beton Kaplama Kaya Dolgu (CFRD)

Kret kotu / Crest Elevation:

171 m

Kret uzunlugu / Crest Length:

403 m

Temelden Kotu / Thalweg Elevation:

77 m

Temelden Max. Yiikseklik / Max Height from Thalweg:

94 m

REZERVUAR / RESERVE

Toplam hacim / Total Volume:

225 milyon m?

Aktif hacim / Active Volume:

135 milyon m?

Gol alani (normal su sev.) / Dam Area (normal water level):

165 m

Rezervuar Min. Calisma Seviyesi / Reservoir Min. operation Level

138 m

DOLUSAVAK / SPILLWAY

Yeri / Location:

Sol sahil / Left Bank

Tipi / Type:

Kapak kontrollii, sigcratmali / Gate controlled, overfall

Esik kotu / Threshold Elevation:

159 m

Max. desarj kapasitesi / Max Discharge Capacity:

2.000 m¥/s

Kapak tipi / Gate Type:

Radyal / Radial

Kapak sayisi / Number of Gates:

4

ENERJI TUNELI -1/ ENERGY TUNNEL-1

Tipi / Type:

At Nali Beton Kaplama-Satkrit / Horse Shoe Concrete Linet-
Shotcrete

Capi / Diameter:

6,00 m

Uzunlugu / Length:

3.446,26 m

ENERJI TUNELI -2 / ENERGY TUNNEL-2

Tipi / Type:

At Nali Beton Kaplama-Satkrit / Horse Shoe Concrete Linet-
Shotcrete

Capi / Diameter:

6m

Uzunlugu / Length:

6.155,46 m

AKEDUK /

Tipi / Type:

Gelik / Steel

Capi / Diameter:

45 m

Uzunlugu / Length:

360 m

CEBRIBORU / PENSTOCK

Tipi / Type:

Celik / Steel

Capi / Diameter:

4,5m

Uzunlugu / Length:

538 m

TURBINLER / TURBINES

Tipi / Type:

Dusey eksenli, Francis / Vertical Axis, Francis

Kurulu gii¢ / Installed Power:

74,60 MW

Fangut Can Suyu HES / Fangut Residual Flow HEPP

Tirbin Tipi/ Turbine Type

Yatay Eksenli Francis / Horizontal Axis Francis

Net Diisii / Net Head

82 m

Nominal tiirbin desarji / Nominal Turbine Discharge

1.5 m3/sn

Kurulu Gii¢ / Installed Power

1,11 MW




FANGUT CANSUYU HES/
RESIDUAL FLOW HEPP

FANGUT CANSUYU HES Uretim
FANGUT CANSUYU HEPP Generation

GWh
6

5
M Aralik /December
4 B Kasim / November
B Ekim / October
B Eyliil / September
3
B Agustos / August
m Temmuz / July 2022 %
508.983,00| 541.49225| 549.317.86
2 m Haziran / June 468.921.00| 509.625.69| 467.117.68

505.555.00| 533.108.02| 457.722.68
B Mayis / May 466.576,00| 522.71829| 512.886.40
0,
Mayis / May | 501.928.00| 542.038.65| 528.011,56
m Nisan / April 467.112,61|  523.84697| 519.951,21
Temmuz/July | 491.585.14| 49578136 519.193,64
A 0,
o Mart/ March Agustos / August | 437.750.82| 449.110,08| 376.072,24
Eyliil / September | 323.800,67| 354.674,14| 268.918,84
Ekim / October | 442.16341| 33420890 436.28000] 8%
Subat / February
Kasim / November 400.136,83 278.902,89 496.400,00 9%
Aralik / December 328.574,14 524.259,42 606.440,00 1%

m Ocak/J
2020 2021 2022 SINEEI TOPLAM /TOTAL | 5.343.087| 5.609.767| 5.738.312| 100%
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ELEKTRIK TICARETI
ELECTRICITY TRADE

2002 yiinda kurulan Ayen Elektrik Ticaret A.S. 2004 yilinda serbest
piyasadan elektrik alim satimi yapabilmek icin EPDK (Enerji Piyasasi
Duzenleme Kurumu)'dan tedarik lisansi almistin Ayen Elektrik
Ticaret A.S o tarihten bu yana kendisine ait santrallerin yani sira diger
ozel sirket RES, HES ve GES tesislerini de iceren bir enerji portfoylni
basarili bir sekilde yonetmektedir. Ayni zamanda perakende
sektdrinde spot piyasalarda, OTC piyasalarinda ve uluslararasi
ticarette de faaliyet gostermektedir.

Musterilerine en uygun sartlarda kaliteli hizmet vermek ve uzun vadeli
birliktelik olusturmak sirketimizin temel ilkeleridir. Misterilerin yik
ve tiketimleri analiz edilerek, ihtiyaclarina ve 6zel durumlarina uygun
alternatif coziim paketleri olusturulmaktadir: Sirketimiz, musterilerini
mevzuatlar ve serbest piyasada elektrik enerjisi alim satimi
konularinda bilgilendirmekte ve bu serbest piyasadan yararlanmalari
konusunda gerekli destegi vermektedir.

Ayen Enerji AS.'nin Balkan Ulkelerine acilimi ve bu kapsamda
Arnavutluk'ta tesis ettigi 109.71 MW 'lik Hidro Elektrik Santral yatirimi
ile birlikte, Elektrik ticaretiamaciyla, grup firmalarindan Ayen Elektrik
Ticaret A.S.'nin 100% istiraki olan Ayen Energy Trading SHA 2013
tarihinde kurulmustur.

Avrupa (lkelerinin kendilerine 6zgi farkl mevzuat yonetmelikleri
kapsaminda, Ayen Energy Trading ile birlikte, Slovenya'da Ayen
Energija D.0.0. ve Sirbistan'da Ayen Energy Trading D.0.0. Beograd,
olmak Uzere ticaret firmalari kurulmustur. Orta ve Giineydogu
Avrupa’da faaliyet gosteren bu sirketler, bir taraftan regile 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 giiney doju Avrupa'da Slovenya, ltalya, Bulgaristan,
Macaristan, Hirvatistan, Sirbistan, Karadag, Arnavutluk, Yunanistan,
Kosova, Bosna-Hersek ve Tirkiye olmak tzere 11 llkede ticaret
yapilmaktadir.

EPIAS - Enerji Piyasalari isletme Tiirkiye borsasi yani sira, EEX -
European Energy Exchange (Finansal Enerji Ticareti), Almanya, HUPX
- Hungarian Power Exchange, Macaristan ve HEnEx -The Hellenic
Energy Exchange, Yunanistan gibi uluslararasi enerji borsalarinda
islem yapilmaktadir.

Founded in 2002, Ayen Elektrik Ticaret A.S. Obtained power supply
license from EPDK (Energy Markets Regulatory Authority) in 2014 in
order to engage in power exchange in free market. Since then, Ayen
Elektrik Ticaret A.S. has been successfully managing an energy
portfolio consisting of both its own plants and other private WPP,
HEPP and SPP facilities. The Company has also been active in spot
market, OTC market, retail market and cross-border trading, as
well.

Providing the most quality service at the most appropriate
conditions for and establishing long-term business relations with its
customers are the founding 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 power trade issues on the free market and provides support
to make the best use of the free market conditions.

In the context of Ayen Enerji A.S.'s expansion to Balkan States and
relevant to the 109.71 MW HEPP investment in Albania, Ayen Energy
Trading SHA, a 100% subsidiary of Ayen Elektrik Ticaret A.S. was
established for energy trade purposes in 2013.

Considering specific regulatory legislationin 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.0.0. Beograd in Serbia had been established. These companies
that operate in Central and Southeast Europe are conducting short
and mid-term power trades on regulated markets but have also
established partnerships to trade by bilateral agreements.

Power is traded in 11 countries in Central and Southeastern Europe:
Slovenia, lItaly, Bulgaria, Hungary, Croatia, Serbia, Montenegro,
Albania, Greece, Kosovo, Bosnia-Herzegovina and Turkey.

Power is also traded at international energy exchange markets like
EEX - European Energy Exchange (Derivatives Market), Germany,
HUPX - Hungarian Power Exchange, Hungary and HEnEx -The
Hellenic Energy Exchange, Greece besides EPIAS - Turkish Energy
Exchange.

Ayen Energy
Trading Sha
(Albania/
Arnavutluk]

Ayen Elektrik
Ayen Ticaret A.S.

Energija
D.0.0
(Slovenia/
Slovenya)

Ayen Energy
Trading
D.0.0.
Beograd
(Serbia/

Sirbistan)




FAALIYET ALANI - TRADING AREA

FiZiKi ENERJI TICARETI
PHYSICAL ENERGY TRADING

MACARISTAN

Genellikle pik saatlerde
diger ulkelere kiyasla
yiksek pik fiyatlarla
satls yapilmaktadir

YUNANISTAN

Genellikle pik-disi
saatlerde diger Ulkelere
kiyasla daha ylksek
pik-disi saat fiyatlariyla
satilmaktadir

SIRBISTAN

Romanya, Hirvatistan ve
Bulgaristan baglantimizi
saglamasi nedeniyle
stratejik oneme sahip bir
Ulke ve piyasa

ARNAVUTLUK

Arnavutluk kamu
sirketleri enerji
ithalati&ihracati
yaptiklari zamanda daha
iyi marjla enerji ticareti
yapmaktayiz

iTALYA

Karadag-italya
arasindaki denizalti
kablosu bizi daha yiiksek
marjlarin gdrilebildigi
Italya enerji piyasasina
baglayacak

HUNGARY

Usually sold on peak
hours Higher peak
prices compare to other
countries

GREECE

Usually sold on off peak
hours Higher off-peak
prices compare to other
countries

SERBIA

Strategic country and
market that connects
us Romania, Crotia and
Bulgaria

ALBANIA

When Albanian public
companies import and
export energy, we trade
energy with a better
margin

ITALY

The undersea cable
between Montenegro
and ltaly will connect
us to the Italian energy
market, where higher
margins can be seen

FINANSAL ENERJI TICARETI
FINANCIAL ENERGY TRADING

Avrupa Enerji Avrupa
Enerji Borsasinda (EEX)
kayitli olup islem yapan
Tirk Sermayesi kokenli
ilk sirkettir

Avrupa Finansal Enerji
20 Vadeli Islem ve
Opsiyon Piyasasinda faal

Cal+ 10 yila kadar
Finansal Portfoy Riziko
Korumasi

It is the first company
of Turkish Capital origin
registered and traded
in the European Energy
Exchange (EEX)

Financial Power Futures
and Options in 20
European Market

Financial Hedging of
Portfolio up to Cal+10
years

EEX . VIOP / 0TC




ELEKTRIK TICARETI LISANSLARI
POWER TRADING LICENCES

ELEKTRIK TICARETI LISANSLARI - POWER TRADING LICENCES

Power Exchange Fiziki FINANSAL
Power Exchange COUNTRY PHYSICAL FINANCIAL
EPIAS
HUPX
HENEX
BSP South Pool

20 Avrupa Piyasasinda Finansal
EEX Enerji Ticareti Imkani / 20 European
Energy Market

Bulgaristan / Bulgaria X

X
X
X

2

Italya / Italy X

TICARI MEKANIZMA - URETIMI NASIL SATIYORUZ?
TRADING MECHANISM - HOW WE SELL PRODUCTION?

Yillik, Aylik ve Giinliik Satin Uretimin Finansal ve Fiziki
Alma Kapasitesi Olarak Korumasi
Yearly, Monthly, Daily Capacity ... Financial, Physical Hedging for
Purchase for Production ¢ Production
SINIR OTESI ENTE_RKONNEKTE_ EYILLIOI_(, CE_YREKLiK, AYLIK
KAPASITE TICARETI < URETIM RISK KORUMASI
CROSS-BORDERCAPACITY TRADING : PRODUCTION HEDGINGYEARLY,
..... .- QUARTERLY, MONTHLY
URETIM OPTIMIZASYONU: VARLIK KISA VADELI TICARET
PRODUCTIONOPTIMIZA:TION§ YONETIMI SHORT TERM TRADING
: ASSET
Uzun Donemli Optimzasyon, Kisa et MANAGEMENT Giinliik Ozkaynakli Ticaret
Donemli Optimizasyon, Glin ici Daily Proprietary Trading
Long Term Optimization, Short
Term Optimization, Intraday “
"NAKIT AKISI

CASH GENERATION

*** Elektrik Ticaretinden
Gunliik Nakit Girisi
Daily Cash-in with Power
Exchanges



TICARI MEKANIZMA - URETIMI NASIL SATIYORUZ?
TRADING MECHANISM - HOW WE SELL PRODUCTION?

RISK YONETIMI
RISK MANAGEMENT

Finansal ve fiziki pozisyonlar
risk yonetim sistem yazilimi
tarafindan izlenmektedir

Financial and physical
positions are monitored by risk
management system software

NAKIT AKISI
CASH GENERATION

Glinlik, aylik bazda nakit
girisi saglayan Uretim +
Ozkaynakli Ticaret

Production + Proprietary
Trading generating cash on
daily, monthly basis

0ZSERMAYELI TiCARET
PROPRIETARY TRADING

Ozsermayeli ticaret iiretim
optimizasyonunun yanisira
karliligin artirilmasinda da

aktif bir rol oynamaktadir

Apart from production
optimization, trading floor is
actively taking position in order
to increase profit

GUN iCi TICARET
INTRADAY TRADING

Tirkiye disinda da 7-24
cevrimici olan giin ici ekibi
Arnavutluk, Sirbistan,
Macaristan, Hirvatistan ve
Karadag ile eszamanli olarak
islem yapmaktadir

Besides Turkey, 24/7 online
intraday team is trading in
real time in Albania, Serbia,
Hungary, Crotia, Montenegro

URETIM
PLANLAMASI
PRODUCTION
PLANNING

Uretim profili en iyi gelir elde
edilecek sekilde optimize
edilmektedir

Production profile is optimized
to maximize the revenue

SINIR OTESI
KAPASITE ALIMI
CROSS-BORDER
CAPACITY PURCHASE

Uretim risklerini dengelemek
amaciyla yillik, aylik ve giinliik
bazda sinir otesi kapasite alimi
yapilmaktadir

In order to hedge production
croos-border capacity is
purchased yearly, monthly,
daily basis

UZUN VADELI RiSK
KORUMASI
LONG TERM HEDGING

Uretim risklerini farkli
piyasalarla (genellikle
Macaristan ve Yunanistan) es
guidimli bir sekilde yillik ve
ceyreklik bazda korumaktadir

Production is hedged with
different markets (Usually
Hungary, Greece] yearly and
quarterly basis

KISA VADELI iSLEM
SHORT TERM TRADING

Gelirini maksimize etmek icin
uzun vadeli risk korumanin
yanisira kisa vadeli islemleri
de aktif olarak kullanmaktadir

Apart from long term hedging,
short term trading is actively
used in order to maximize
revenue
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FINANSAL GOSTERGELER
FINANCIAL INDICATORS

BIST'DE AYEN ENERJI 2022

Ayen Enerji hisse senetlerinin 2022 yilinda glnlik ortalama
istem hacmi 80,04 milyon TL (4,53 milyon ABD Dolari) olarak
gerceklesmistir. Yil icinde glnlik islem hacminin ulastig
maksimum deger 659,85 milyon TL (35,47 milyon ABD Dolari) ve
minimum deger 3,49 milyon TL dir (0,20 milyon ABD Dolari).

Sirketin, 2022 yilinda, ortalama piyasa degeri 331,6 milyon ABD
Dolari olmustur. Yilicinde hisse fiyatinin en yiksek 45,38 TL (2,44
ABD Dolari) ve en distik 7,43 TL (0,54 ABD Dolari) olmasina bagli
olarak, piyasa degeri de en yiksek 676,5 milyon ABD Dolari ve en
disik 151,2 milyon ABD Dolari olarak gerceklesmistir.

AYEN - BIST100 - XELKT

Endekslenmis Fiyat / Indexed Price Trend

AYEN ENERJI IN BORSA ISTANBUL 2022

The shares of Ayen Energy were traded at an average daily
trading volume of TL 80.04 million (USD 4.53 million) in 2022.
The maximum and minimum values reached in terms of the daily
volume within the year were TL 659.85 million (USD 35.47 million)
and TL 3.49 million (USD 0.20 million), respectively.

The average Market Cap of the Company in 2022 was USD 331.6
million. The maximum and minimum prices of the stock within
the year took place as TL 45.38 (USD 2.44) and TL 7.43 (USD 0.54],
respectively, representing a maximum Market Cap of USD 676.5
million and a minimum Market Cap of USD 151.2 million.
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AYEN Giinliik Ortalama islem Hacmi 2021-2022 AYEN Gunlik Ortalama

(milyon $) Istem Hacmi (milyon $)
Average Daily Volume of AYEN 2021-2022 Average Daily Volume of
(million $) AYEN (million $)
5,00 12,00
4,00 i
3,00
6,00
2,00
3,00
0,00 0,00 I
2020 2021 2022 1Q 20 3Q 4Q

B 2o | 2022

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

8.000
6.790

7.000

6.000

5.000

4.000

3.000

2.000

1.000 778 - 568
0 . 75 k

2018 2019 2020 2021 2022

== Net Satis / Net Sales e FAVOK Diizeltilmis / Adjusted EBITDA



FINANSAL OZET
FINANCIAL SUMMARY

Net Satis (milyon TL) Toplam Varliklar (milyon TL)

Net Sales (million TL) Total Assets (million TL)
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*Diizeltilmis Kisim: Yil icerisinde TETAS a faturalanan ve gelire yansitilmayip Hizmet imtiyaz Anlasmalari Alacaklari’ndan
indirilen tutar.

*Adjustment: Invoices issued to TETAS related to Service Concession Arrangements which had been deducted from Service
Concession Receivables and which was not reflected to the revenues.
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FINANSAL ORANLAR
FINANCIAL RATIOS
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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 gicimuzin yetkinliklerini strekli

gelistirmek ve global rekabet ortaminda kalici Ustinligimizi
korumaktir.

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

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

Sirket merkezlerinde 40,

Caypinar RES santral isletmesinde 12,

Yamula HES elektrik tretim santral isletmesinde 27,
Akbik RES santral isletmesinde 10,

Akbuk Il RES santral isletmesinde 8,

Biylkdiz HES santral isletmesinde 23,

Mordogan RES santral isletmesi 10,

Korkmaz RES santral isletmesinde 10,
Ayen Elektrik Ticaret A.S."de 15,

Ayen AS Energji Sha'da 56,

Ayen Energy Trading d.o.0. 41,

Ayen Energy D.0.0. 1,

Kizilcahamam Orman yatiriminda 1 daimi personel olmak Uzere
toplam 254 kisiyi istihdam etmektedir.

254

Calisan Sayisi
Number Of Employees

“0Our 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 are 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 254 employees comprising of
40 employees at the Central Office,

12 employees at the Caypinar WPP facility,

27 employees at the Yamula HEPP electricity generation facility,
10 employees at the Akbiik WPP facility,

8 employees at the Akbiik [ WPP facility,

23 employees at Biylkdiz HEPP facility,

10 employees at Mordogan WPP facility,

10 employees at Korkmaz WPP facility,

15 employees at Ayen Elektrik Ticaret A.S.,

56 employees at Ayen AS Energji Sha.,

41 employees at Ayen Energy Trading Sha.,

1 employees at Ayen Energija d.o.o.,

1 employees at Kizilcahamam forest.




TOPLUMSAL VE CEVRESEL SORUMLULUGUMUZ
SOCIAL AND ENVIRONMENTAL RESPONSIBILITY

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

RES ORNITOLOJi RAPORU

Kus tirleri bazi bocekler ile yarasalar riizgar tirbinleriyle ayni
kaynaktan, yani hava hareketlerinden istifade ederler. Yasam
ortami olarak havayi secen canli turleri hava hareketlerinden
genellikle hareket etme sirecinde yararlanirlar. Temiz enerji
elde edilmesi amaciyla tesis edilen rizgar tirbinleri de ayni
kaynaktan hareket elde edebilmek, bu hareketi de elektrik
enerjisine donistirebilmek amaciyla Uretilmekte ve riizgar
enerjisi ciftlikleri kapsaminda cok sayida tirbin bir arada, ya
da cesitli mesafelerde tesis edilmektedir. Ayni kaynaktan farkli
hedeflerin yararlanmaya calismasi slrecinde rekabet, catisma
veya senkronizasyonun iyi kurgulanmasi durumunda saglkl
sonuclar elde edilebilmektedir.

Ruzgar enerjisi de bu tip bir senkronizasyona muhtactir.
Rizgardan istifade eden canli gruplari ile tirbinlerin olumsuz
etkilesime girmemelerinin saglanmasi gerekmektedir. Busirecte

hem canlilarla ugrasan meslek gruplarina hem de canli olmayan
yapilarla ugrasan meslek gruplarina biyik 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 distiik dizeye indirilebilecektir.

Turkiye gibi 500'den fazla kus turlini barindiran; kuslar
acisindan onemli olarak nitelenebilecek, ulusal ve uluslar arasi
olcekte sulak alanlara sahip olan ve sinirlari Gzerinde énemli goc
hareketlerinin gerceklestigi bir tlkede stz konusu tesislerin yer
seciminden kurulum asmasina kadar olan slrecte kuslar ve goc
glizergahlarinin goz éniinde bulundurulmasi oldukca 6nemlidir.
Béoylelikle hem doganin énemli bir parcasiolan kus tirlerine zarar
verilmesinin dnlne gecilebilirken hem de biytk mali kaynaklar
kullanilarak tesis edilen rizgér enerjisi santrallerinin(RES)
slrekli olarak kullanilabilmesi mimkin olabilecektir.

Bu baglamda tesis edilmesi planlanan RES projelerimizle
ilgili olarak insaat oncesi konusunda uzman Zoolog, Ornitolog
ve Botanik bilim insanlarina proje sahalarinda calismalar



To give an idea of Ayen Energy’s sensitivity on environment in
the context of social responsibility, some of our works are given
below.

WPP ORNITHOLOGY REPORT

Bird species as well as some insects and bats use same source
with wind turbines, i.e. air movements. Animals living in air as
their habitats usually utilize air movements in mobilization. Wind
turbines installed to generate clean energy use same source to
move and transform that movement to electrical energy, too.
Wind power farms have lots of wind turbines installed together or
atvarious distances. In process of trying to benefit from the same
source for different goals, healthy results can be obtained only
if competition, conflict or synchronization are well-constructed.

Wind power needs this type of synchronization, too. It is necessary
to assure that the turbines and living groups which make benefit
from wind do not interact negatively. In this process, both
professionals dealing with living creatures and those dealing with
non-living structures have important responsibility. Regardless
of the project to be carried out in natural environments, possible

interactions can either be prevented completely
or minimized if planning is made after current situation is
determined and possible results are estimated.

negative

It is crucial to take into consideration the birds and their
migratory routes in processes from site selection to installation
phase in a country like Turkey, which is very important for
birds because it hosts more than 500 bird species, has wetland
areas in national and international level, and where important
migratory movements occur within the boundaries. It is the only
way to prevent being harmed of birds, which are important part of
nature, and ensure sustainable use of wind power plants (WPP),
which are established by using large financial resources.

In this context, the Zoologists, Ornithologist, and Botanical
scientists, who are specialized in pre-construction, make field
studies in project areas before construction phase of our WPP
projects. In these field studies, it is assessed if there is any
migratory route passing by or nearby the project areas. Besides,
the measures which should be takenin order to eliminate possible
effects of planned turbines on local and transit bird species are
determined. Investments are made according to results of these
studies.



yaptirilmaktadir. Yapilan saha calismalarinda proje alaninin
gerceklestirilecegi kesimler Uzerinden veya proje sahalarina
yakin kesimler lzerinden gecen herhangi bir goc glizergahinin
ulunup bulunmadigr degerlendirilmektedir. Ayrica tesis edilmesi
planlanan turbinlerin yerli veya transit kus tirleri Uzerine olasi
etkilerinin ortadan kaldirilmasina ydnelik olarak alinmasi
gereken onlemler belirtilmektedir. Bunun sonucunda yatirimlar
gerceklestirilmektedir.

MEVSIMSEL KUS GOCLERININ ve MEMELi TURLERININ
iZLENMESi (MORDOGAN RES, KORKMAZ RES, AKBUK-II RES)

Gunlmdizde bircok Ulkede vyenilenebilir enerjiden giderek
artan oranda istifade edilmesi ©nemli bir hedef haline
gelmistir. Rizgar enerjisi santralleri bu konuda 6nemli bir rol
oynamaktadir. Son zamanlarda diinya Ulzerinde bircok Ulkede
giderek artan miktarlarda rizgar enerjisi tirbinleri tesis
edilmektedir. Ruzgar enerjisinin sinirsiz bir sekilde kullanimi,
oncelikle arazilerin korunmasina hizmet etmektedir. Turbinlerin
tesis edildigi kesimler farkli bir endistriyel kullanim nedeniyle
donustirilememektedir. Rizgadr enerjisi santrallerinin acik
alanlarin muhafaza edilmesine yonelik artilari yaninda, buytk
agirligi kuslarin korunmasina yonelik bircok doga koruma
argimanlari da gelistirilmistir. Yapilan arastirmalarin sonuclarr,
rizgar tirbinlerinin kuslar ve kuslar tarafindan kullanilan yasam
alanlari Uzerinde bazi olasi risklerini ortaya koymustur. Bunlar:

e Kolizyon, yani kuslarin tirbinlere veya direklere carpma riski,
* Yapim asamasinda kisa sireli habitat kayiplart,

o isletme ve yénetim nedeniyle uzun siireli habitat kayiplari,
e Goc rotalari Uizerinde bariyer olusumu ve

Ekolojik  birliklerin  kesintiye ugramasi, yani habitat
parcalanmasidir.
Rizgardan elektrik enerjisi temin edilmesi, Turkiye gibi

enerji kaynaklari sinirli ve disariya bagimliligi yiksek bir dlke
acisindan biyik dnem tasimaktadir. Fakat tim bu argimanlara
ragmen, gézden kacirilmamasi gereken bazi énemli noktalar
sz konusudur. Bunlardan belki de en &nemlisi riizgar enerjisi
tirbinleriyle ayni dogal kaynaktan yararlanan kuslarin g6z ardi
edilmemesidir.

Bu baglamda, dogaya duyarlilik konusunda hassas olan ve
yururlikte olan yasalara ve yonetmeliklere son derece titizlikle
uyulmakla beraber, bélgedeyeniagaclandirmasahalariolusturan
ve bu konudaki calismalara destek olan Firmamiz, insaat oncesi
bélgedeki kus ve diger canlilarla ilgili konunun uzmani bilim
adamlarina Ekosistem Raporlari hazirlattirmaktadir. Bu raporlar

dogrultusunda, saha ile ilgili uygunluk gorusd alinmis ve insaata
baslanmis, insaat baslangicindan itibaren iki yil slreyle(Doga
Koruma ve Milli Parklar Genel Muidirliginin talep etmesi
halinde daha fazla) gerceklestirilen projenin canlilar yoniinden
etkileri ve kus gdc yollarini etkileyip etkilemedigi konusunda,
konularinda uzman bilim adamlarinca takibinin yapilmasi ve elde
edilen verilerin Doga Koruma ve Milli Parklar Genel Midurligu
ile paylasilarak uygunluk gorisinin alinmasi saglanmaktadir.

Canlilariniki-tc yil boyunca ozellikle goc ile ireme dénemlerinde
ve ara donemlerde izleme yapilarak her ¢ ayda bir raporlanmasi
konusunda, Mordogan RES, Korkmaz RES ve Akbik-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 yilinin ilk yarisinda yerli veya transit
kus turleri Uzerine, projelerin olasi etkilerinin tespiti, varsa bu
etkilerin ortadan kaldirilmasina yonelik olarak alinmasi gereken
onlemlerin tespitiamaciyla izlemeler yapilmistir2016 yilinin ikinci
yarisi ve 2017 yilini da kapsayacak sekilde farkli bir bilim insani
gurubunun goziiyle ve yarasalarinda ses dalgalariile takibiamacli
uluslar arasi onayli cihazlarla izleme calismasinin yapilmasi
amaciyla konularinda uzman Prof.Dr. Nuri YiGiT[Zoolog], Doc.
Dr. Nursel Asan BAYDEMIR(Zoolog),Yrd. Doc.Dr. Fulya Saygili
YiGiT(Ornitolog) ve Dr. Arzu Giirsoy ERGEN(Ornitolog) bilim
insani gurubu ile yapilan anlasma ile izleme calismasi yaptirilimis
ve her Uc ayda bir hazirlanan raporlar, Doga Koruma ve Milli
Parklar Genel Mudurligi tarafindan alti ayda bir hazirlanmasi
karari verilmistir Hazirlanan raporlar, Orman ve Su lsleri
Bakanligi Doga Koruma ve Milli Parklar Genel Midurligine ve
tasra teskilatina sunularak, onlarinda gorusleri alinmistir. Genel
Midirlik tarafindan hazirlanan raporlar olumlu bulunmus
olup bundan sonraki izleme calismasinda yarasa izlemesinin
yapilmamasi gerektigi tarafimiza bildirilmistir. Ancak Genel
Midirlik Kaynaklarda ve izleme raporlarinda bdlgede var
oldugu belirtilen; Sah Kartali Ala Dodan ve Ulu Dogan kus
tirlerinin Ureme donemi olan Nisan- Haziran aylari arasinda
bir defaya mahsus olarak izlenmesini talep etmistir. Bu amacla
uluslar arasi gecerligi olan Doda Arastirmalari Dernegi ile
sozlesme imzalanmis 2018-2019 yillarinda belirtilen kuslar
konusunda uzman bilim adamlarinca izleme ve raporlamalar
yapilmis olup kis ve bahar Ureme ddnemlerinde izlemeler
yapilmistir. Genel Mudurlik tarafindan raporlarin incelenmesi
sonucunda, yeniden birizleme yapilmasina gerek olmadigi ancak
tasra teskilatlarindaki elemanlarca zaman zaman saha kontrol
ve denetimlerinin yapilacagi bildirilmis ve gectigimiz dénemde de
belli araliklarla sahalari denetlenmektedir ve karkas dedigimiz,
6l0 kus varliklarinin olup olmadigr kontrol edilmistir.




OBSERVATION OF SEASONAL BIRD MIGRATIONS AND MAMMAL
SPECIES [MORDOGAN WPP, KORKMAZ RES, AKBUK-II RES)

Today, making use of renewable energy sources at an increasing
level has become a important goal in many countries. Wind
power plants play an important role in this regard. Recently,
number of wind power turbines installed in many countries has
significantly increased. Unlimited use of wind power primarily
serves to protect the land. The land on which turbines are
installed cannot be converted due to a different industrial uses.
In addition to positive impacts of wind power plants in terms of
protection of open fields, many natural protection arguments ,
including those relating with protection of birds, have also been
developed. Results of these researches have revealed certain
potential risks of wind turbines on birds and natural habitats
used by birds. These are;

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

e Short-term habitat losses during construction phase of
turbines;

e Long-term habitat losses due to method of operation and
management used;

¢ Creation of obstacles on migration routes and

e Interruption of ecologic unions, that is, habitat fragmentation.

Generating electric energy from wind power has great importance
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 same natural resource with wind power turbines.

In this context, our company, which is sensitive to nature and
strictly obeys the laws and regulations in force, has created new
afforestation areas and supported related works in the region. In
addition, our Company has expert scientists prepare Ecosystem
Reports on local birds and other living creatures in the region
prior to construction. In line with these reports, the conformity
opinion was obtained for the site and construction works have
been started. In this regard, impacts of project on the living
creatures and migratory routes of birds are monitored by expert
scientists for two years (or more if requested by the Directorate
General of Nature Preservation and National Parks] beginning
from the starting of construction, data obtained is shared with
the Directorate General of Nature Preservation and National
Parks to obtain the opinion of conformity.

Regarding our Mordogan RES, Korkmaz RES and Akbik-1I WPP
projects, a protocol has been signed with Ege University Faculty
of Science to monitor and report every three months, especially
during migration and reproduction periods and interim periods,
for two to three years. Under supervision of Mehmet SIKI, Prof.
Dr., and Orta¢c ONMUS, Assoc. Prof. the monitoring studies were
carried out in the first half of 2015 and 2016 on domestic or transit
bird species in order to determine possible effects of the projects
and measures which should be taken to eliminate these effects,
if any. Furthermore, in order to conduct a monitoring study with
internationally recognized monitoring devices for tracking the
bats with sound waves through the eyes of a different group of
scientists, an agreement was made with Nuri YIGIT (Zoologist],
Prof. Dr,, Nursel Asan BAYDEMIR (Zoologist), Assoc. Prof.,, Fulya
Saygili YiGIT (Ornithologist), Assoc. Prof., and Arzu Giirsoy ERGEN
(Ornithologist], PhD, for the period of covering the second half of
2016 and 2017. It has been decided that the reports, which are
prepared every three months, will be prepared every six months
by the General Directorate of Nature Preservation and National
Parks. Prepared reports are submitted to Ministry of Forestry
and Water Affairs General Directorate of Nature Protection and
Natural Park and provincial organizations and their opinions have
been received, too. Prepared reports were found appropriate by
the General Directorate and our Company was informed that bat
observation will no longer be needed in the further observation
studies. However, the General Directorate has requested an ad-
hoc monitoringinthe breeding period of Imperial Eagle, Peregrine
Falcon, and Saker Falcon between the months April and June by
taking into consideration various reports and resources stating
the presence of such species in the region. To this end, a contract
was signed with the internationally recognized Nature Research
Association and monitoring and reporting were made by scientists
who are experts in the specified birds in 2018-2019, and they
were monitored during winter and spring breeding periods. As a
result of the examination of reports by the General Directorate, it
has been reported that there is no need for a re-monitoring, but
that field controls and inspections will be carried out from time
to time by the staff of provincial organizations. Accordingly, the
fields were inspected at certain intervals in previous period and
presence of dead birds, which we call carcasses, was controlled.

In addition, in order to monitor impact of project on the bat
movement on Bafa Lakeshore, which is specified in Ornithology
Report prepared before construction in Akblk-Il WPP project
and cumulative Ornithological evaluation report [Akbuk WPP
and Akbik-Il WPP) prepared later, two valuable scientists
from Hacettepe University and Kirikkale University who have




Bununla beraber, Akblk-Il RES projesinde insaat oOncesi
hazirlanan Ornitoloji Raporu ve sonradan hazirlanan kimulatif
(Akbik RES ve Akbuk-Il RES) Ornitolojik degerlendirme
raporunda belirtilen Bafa Gold kenarindaki yarasa hareketliginin
projeden etkilenip etkilenmedigini takip acisindan bu konuda
uzman ve takip icin gerekli teknik techizata sahip Hacettepe
Universitesi ve Kirikkale Universitesinden iki degerli bilim
adaminca uluslararasi IFC standartlarinda izleme ve raporlama
calismalari 2016 ve 2017 yillarinda yapilarak Tiirkce ve ingilizce
olarak hazirlanan raporlar yabanci kreditdrlerce de uygun
bulunmustur.

Korkmaz RES Projesinde 2014 yilinda insaatin tamamlanmasina
miiteakip Orman isletme Mudiirligiinin koordinasyonunda
Proje sahamizda 2014 yilinda 6000 adet 2015 yilinda 10000
adet, 2017 yiinda ise 300 adet fidan dikimi gerceklestirilmis ve
Orman Isletme Midirligiiniin koordinasyonun dikilen fidanlarin
bakimi diizenli olarak yapilmaktadir. Yerel Orman isletme
Midurliklerinin agaclandirma ile ilgili yardim talepleri de
Firmamizca karsilanmaktadir.

MORDOGAN RES

Mordogan Riizgar Enerji Santrali Projesi'nin yer aldigi Karaburun
Yarimadasi ile ilgili olarak; T.C. izmir Valili§i Cevre ve Sehircilik
il Mudirligi tarafindan “Karaburun Yarimadasi Ozel Cevre
Koruma Bbélgesi On Raporu” hazirlanmistir. Hazirlanan séz
konusu rapor dogrultusunda T.C. Cevre ve Sehircilik Bakanligi
TabiatVarliklariniKoruma GenelMidirligitarafindan 16 Agustos
2013 tarihinde yayinlanan “izmir “Karaburun Yarimadasi” Oneri
Ozel Cevre Koruma Bélgesi inceleme ve ilan Gerekce Raporu” ile
Karaburun Yarimadasi'nin Ozel Cevre Koruma Bélgesi olmasi
teklif edilmistir. Sunulan teklif raporlari kapsaminda Karaburun
Yarimadasi'nin Ozel Cevre Koruma Bélgesi ilan edilmesi ile ilgili
olarak T.C. Enerji ve Tabii Kaynaklar Bakanligi olumsuz goris
vermis olup, slirec devam etmektedir.

“Izmir “Karaburun Yarimadasi” Oneri Ozel Cevre Koruma Bolgesi
incelemeve ilan Gerekce Raporu'nda deginilen konulardave genel
olarak Mordogan RES projesinin bulundugu alana muhtemel
cevresel etkilerinin incelenmesi ve degerlendirilmesi amaciyla
cogu Universite 6gretim gérevlisinden olusan konusunda uzman,
Biyolog, Jeolog, Cevre Mihendisi, Zoolog, Ekolog ve Ornitolog’
un bulundugu bilim insani gurubuna 2016 yilinda saha calismasi
yaptirilarak detayli bir rapor hazirlattirilmistir.

Raporda Firmamizin Birlesmis Milletlerin cevre sorunlarina
yaklasimini acik bir sekilde tanimlayan UNEP’in (United Nation
Enviromental Programme) cevresel konulara yaklasimi olan

“ekonomik gelismeyi ve kalkinmayi engellemeyecek sekilde
doga koruma stratejilerinin gelistirilmesi” prensibini dikkate
alarak; Mordogan RES Projesi'nin tim yirdrlikte olan mevzuat
hikimlerine ve kurum gorlUslerine uygun olarak hayata
gecirilmesini saglamis oldugu; Turkiye gibi elektrik enerjisi
Uretiminin cogunu yurt disindan ithal eden ve fosil yakitlardan
saglayan bir Ulke icin enerjide disa bagimliligin azaltilmasina
katkida bulunmayi ve kiresel anlamda ise sera gazi azaltimi ile
kiireselisinmanin oniine gecilmesiniamacladigimiz belirtilmistir.

CAYPINAR RES

Balikesir ili Kepsut ilcesi sinirlarinda bulunan firmamiza ait
Caypinar RES projesi gerekli izinlerin alinmasina miteakip,
insaati 2020 yilinda tamamlanarak en son 17 Aralik 2020 tarihinde
Enerji Bakanligi tarafindan kabull yapilarak ticari isletmeye
alinmistir.

insaat 6ncesi 2019 yilinda proje sahasinin kus géc yollarinda
ve bdlgede onemli bir kus popilasyonunun olup olmadigi
konularinin arastirilmasi ve izlenmesi amaciyla Nigde Halis
Demir Universitesi Fen-Edebiyat Fakdiltesi Biyoteknoloji B&limii
6gretim gorevlilerinden Biyolog/Qrnitolog Doc.Dr.Fulya SAYGILI
YIGIT isimli bilim insanina Ornitoloji Raporu hazirlattirilmistir.
Sahada yapilan yaklasik 15 glinlik calisma ve izleme sonucunda
sahanin kus goc yollarina rastlamadigi ve bdlgede dSnemli
bir kus populasyonunun olmadigr tespit edilmistir seklinde
rapor hazirlamistirAyni sekilde Tarim ve Orman Bakanligl
Bursa I1.Bolge Mudurligu de “proje yerlesiminin en yakin
kus rotalarina yaklasik 20 km (bati) ve 17 km (dogu] mesafede
yer aldigi ve dogrudan kritik darbogaz teskil eden gdc rotalari
Uzerinde kalmadigi tespit edilmistir” seklinde goris vermistir.
Buna ragmen 2021-2022 vyillarinda farkli bir bilim insani
grubunun goziyle ve yarasalarinda ses dalgalari ile takibi amacli
uluslar arasi onayli cihazlarla izleme calismasinin yapilmasi
amaciyla konularinda uzman Prof.Dr. Nuri YiGiT(Zoolog), Doc.
Dr. Nursel Asan BAYDEMIR(Zoolog),Yrd. Doc.Dr. Fulya Saygili
YiGIT(Ornitolog) ve Dr. Arzu Giirsoy ERGEN(Ornitolog) bilim insani
grubu ile yapilan anlasma ile izleme calismasi yaptirilmis ve goc
donemlerini kapsayacak sekilde izleme raporlari hazirlanmis ve
bolgenin kuslar acisindan sorun olmayacagini teyit etmislerdir.

insaat doneminde Proje sahamizda bulunan Kepsut ilcesine
bagli Sara¢c Mahallesinin muhtar ve ihtiyar heyetinin talebi
dogrultusunda mahalleye ait okulun 77,00m uzunlugundakibahce
istinat duvari 1,60m ylksekliginde ve 50cm genisliginde,613,00m
uzunlugunda mezarligin dis cevre duvari 1,0m yiksekliginde
ve 50cm genisliginde mahalle ihtiyar heyetinin kontroliinde
Firmamizca yapilmistir,




necessary technical equipment in international IFC standards
for follow-up, carried out a monitoring study in 2016 and 2017
and their report in Turkish and English languages was found
appropriate by foreign lenders.

For the Korkmaz WPP, 6000 saplings in 2014, 10000 saplings
in 2015, and 300 saplings in 2017 were planted in coordination
with local Directorate of Forest Management following the
completion of construction in 2014. Planted saplings have been
followed up regularly. The assistance requests of the local Forest
Management Directorates regarding afforestation have also
been met by our company.

MORDOGAN WPP

Republic of Turkey Izmir Governorate Provincial Directorate of
Environment and Urbanization prepared “Karaburun Peninsula
Private Environment Preservation Zone Preliminary Report”
for Karaburun Peninsula, where Mordogan Wind Power Plant
Project is located.  In “Izmir Karaburun Peninsula Private
Environment Preservation Zone Examination and Announcement
Reasoning Report” prepared by the Republic of Turkey Ministry
of Environment and Urbanization Preservation of Natural
Assets General Directorate on 16 August 2013 in line with above
mentioned report it was suggested to announce Karaburun
Peninsula as Private Environment Preservation Zone. Republic
of Turkey Ministry of Energy and Natural Resources has given
negative opinion on announcement of Karaburun Peninsula
as Private Environment Preservation Zone and the process is
pending. The Ministry of Energy and Natural Resources gave a
negative opinion and the process continues.

In 2016, a group of scientists, which consisted of biologist,
environmental engineer, zoologist, ecolog, and ornithologist,
made a field study and prepared a detailed report for the purpose
of examining and assessing general matters stated in “lzmir
Karaburun Peninsula Private Environment Preservation Zone
Examination and Announcement Reasoning Report” and possible
environmental impact of Mordogan WPP Project on the subject
matter area.

The report states that our Company has realized Mordogan WPP
project in accordance with any and all applicable legislation
and opinions of authorized and related institutions by taking
into account the principle of “developing nature preservation
strategies so as not to prevent economic development and
growth”, which is environmental approach of UNEP (United
Nations Environmental Program), which clearly defines

approach of United Nations to environmental issues, and that our

Company aims at reducing dependence on foreign resources in in
Turkey, where most of electricity energy generation is dependent
of resources, especially fossil fuels, imported from abroad, and
at reduction of greenhouse gas emission and prevent global
heating in global level.

CAYPINAR WPP

Caypinar WPP project located in Kepsut District of Balikesir
province was completed in 2020 after necessary permits were
obtained, and the last time it was accepted by the Ministry
of Energy on December 17, 2020, it was put into commercial
operation.

Before construction, in 2019, an Ornithology Report was prepared
by Biologist / Ornithologist Fulya SAYGILI YiGIT, Assoc. Prof.,
lecturer in Nigde Halis Demir University, Faculty of Science and
Literature, in order to determine and monitor whether there is
an important bird population in the bird migration routes and the
region. According to the report prepared, after about 15 days of
work and monitoring in the field, it was determined that there
were no bird migration routes in the field and there was no
significant bird population in the region. Similarly, the Ministry of
Agriculture and Forestry Bursa 2nd Regional Directorate gave the
opinion that “it has been determined that the project settlement
is located approximately 20 km (west] and 17 km (east) from the
closest bird routes and does not remain directly in the migration
routes that constitute critical bottlenecks. Nevertheless, in the
years 2021-2022, in order to carry out a monitoring study to track
bats with sound waves with internationally approved devices
through the eyes of a different group of scientists, a monitoring
study was conducted and monitoring reports were prepared to
cover the migration periods by an agreement made with a group
of scientists who are experts in their fields comprising Professor
Nuri YiGIT (Zoologist), Associate Professor Nursel Asan
BAYDEMIR (Zoologist), Assistant Professor Fulya Saygili YiGIT
(Ornithologist) and Dr. Arzu Girsoy ERGEN (Ornithologist) and
they confirmed that the region would not be a problem for birds.

During the construction period, the Mukhtar and Elders
Committee of Sarac Neighborhood of Kepsut district in our
project site requested our company to build a 77.00 m long, 1,60
m height and 50cm wide garden retaining wall for the school
and 613.00m long, 1,0 m height and 50 cm wide cemetery wall.
They were made by our company under the control of Elders
Committee.







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 Tebli§ kapsaminda gerekli calismalari 2022 yilinda da
yurutmustur.

2022 faaliyet déneminde, Bagimsiz Yénetim Kurulu Uye
atamalari Genel Kurul tarafindan yapilmis, Yonetim Kurulu
biinyesinde olusturulan Komitelerin calisma esaslari gozden
gecirilerek, kurul teblig ve dizenlemelerine uygun hale
getirilmis ve Kurumsal Yonetim Komitesi, Denetimden Sorumlu
Komite ve Riskin Erken Saptanmasi ve Teshisi Komitesi yeniden
yapilandirilmistir Ayrica, Kurumsal Yonetim ilkelerine uyum
kapsaminda Ortaklik Pay sahipleri ile iletisim gdrevlerini yerine
getirmek tzere, Yatirimet iliskileri Bolimi mevcuttur. 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 basliklarr altinda izleyen kisimlarda aciklanmis olup;
bu ilkelere uyum amaciyla oniimuzdeki faaliyet dénemlerinde,
icinde bulunulan sektor, sirket statlsu ve piyasa kosullari izin
verdigi strece gerekli calismalar sirdurilecektir.

BOLUM | - PAY SAHIPLERI

2. YATIRIMCI iLiISKILER BOLUMU

Sermaye Piyasasi Kurulu tarafindan yayimlanan Kurumsal Yonetim
Ilkeleri geregince 2014 yili icerisinde olusturulan “Yatinmer Iliskileri
B6lumU” calismalarinda direkt olarak Yonetim Kuruluna baglanmistir.

Yatirimel iliskileri Bolimi'ne:
Ahmet Alan 0312 445 04 64 /1203 aalan@ayen.com.tr
Cenk Eren 0312 445 04 64 /1202 cenke@ayen.com.tr

sorumlu calisanlar olarak atanmis olup, birimin yiriittigu faaliyetler
arasinda sunlar yer almaktadir:

e Pay Sahiplerinin ortaklik haklarinin kullanimini, pay sahiplerine
iliskin kayitlarin saglikli, glivenli ve giincel 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 vyirdrlikteki mevzuata, Esas
Sozlesmeye uygun olarak yapilmasini 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

During the reporting period of 2022, the Ayen Enerji A.S. has
continued to carry out the works as well necessary within scope of the
Communigué on the Determination and Implementation of Corporate
Governance Principles issued by the Capital Market Board.

In 2022 reporting period Independent Members of the Board of
Directors were appointed by the General Assembly;  working
principles of committees established within the Board of Directors
were reviewed and brought in compliance with communiqués
and regulations of the Board; Corporate Governance Committee,
the Audit Committee, and the Early Detection and Assessment of
Risk Committee were restructured, and working procedures and
principles of these committees were determined and published.
Furthermore, the Investor Relations Department was established
in order to communicate with the Shareholders within the context
of the Corporate Governance Principles Compliance. The principles,
which were not applied from those our Company was not obliged
to apply, are explained under the main headings of Shareholders,
Public Disclosure and Transparency, Beneficiaries 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 persons were appointed to the Investor Relations
Department as the responsible official:

Ahmet Alan 0312 445 04 64 /1203 aalan@ayen.com.tr
Cenk Eren 0312 445 04 64 /1202 cenke@ayen.com.tr
Activities carried out by the Department are as follows:

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 line
with provisions of the applicable 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 hiikiimleri ve Ozel Durumlarin Kamuya Aciklanmasina
iliskin ilkeler dogrultusunda Kamunun zamaninda, esitlik,
adillik, dogruluk ve seffaflik dlcileri icinde bilgiye ulasmasini
teminen Ozel Durum Aciklamalarinin yapilmasini saglamak,

e lcsel Bilgilere Erisimi Olanlar Listesi'ni hazirlamak, icsel bilgiye
erisimi olanlar listesinde yer alan kisileri, 6zel durumlarin,
finansal tablolarin ve diger durumlarin kamuya aciklanmasina
kadar, icsel bilgilerin  korunmasive gizlilik kurallarina
uymalarinin saglanmasi konusunda bilgilendirmek ve gerekli
tedbirleri almak,

2022 faaliyet dénemiicinde pay sahipleri ve yatirimcilardan gelen yazili
ve s0zlU bilgi talepleri mevzuat ve Kamuyu Aydinlatma dizenlemeleri
cercevesinde yanitlanmis olup; bilgi taleplerinin yanittanmadigi
ve /veya kamuya aciklanandan farkli bilgiler ve/veya kamuya
aciklanmamuis bilgiler icerdigi hususunda herhangi bir sikayet ve olay
vuku bulmamistir.

Sirketimizin mevcut durum itibari ile veya potansiyel olarak ticari
degeri olan bilgilerin gizliligi, bu tir bilgiler kamuya aciklanincaya
kadar, Uclncl sahislar tarafindan bilinemeyecek ve normal
durumlarda erisilmesi mimkin olmayacak sekilde sirketimiz
ve bu bilgilere sahip sirket yetkililerince korunmaktadir. SPK'nun
yayimladigr Seri: 11-15.1 sayili Teblig'in 16. Maddesi hiikiimlerine gore
“Icsel Bilgilere Erisimi Olanlar Listesi” hazirlanmakta ve bu bilgilere
erisimi olanlar degistikce glincellenmektedir. Son glincelleme

17 Subat 2023 tarihinde yapilmistir.

3. PAY SAHIPLERININ BiLGi 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 sozlii cevaplar Ozel Durum Aciklamalari ile kamuya
duyurulmus aciklamalar cercevesinde yapilmaktadir.

2022 yilinda Pay sahiplerinin sordugu sorular genellikle Gretim
tesislerinin calismalari, yillik Uretim ve satis miktarlari, birim
fiyatlar, hisse performansi, finansal tablolar, temettl dagitimi, yil
icinde Kamuyu Aydinlatma Platformu (KAP)'na yapilan Ozel Durum
Aciklamalari, yatirnmlar ve yatirmlardaki ilerlemeler konularinda
olmaktadir. Bu tiir bilgiler sirketin internet sitesinde Uretim birimleri,
Yatirimlar ve Bagli Ortakliklar basligi altinda yayimlanmaktadir.
Sirketin geriye dogru son 10 (on) yillk mali tablolar, 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
Sozlesmesi’'nde konuya iliskin hitkiim bulunmamaktadir. 2022 yilinda
pay sahiplerinden bu yonde bir talep gelmemistir.

e Observing and 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 verbal requests of information received from shareholders
and investors were replied within the framework of applicable
legislation and Public Disclosure regulations in 2022 reporting period.
There was no complaint that information requests were not replied
and / or that they included information which are different from those
disclosed and / or are not disclosed to the public.

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. In
pursuant to Article 16 of the Communique Serial: 11-15.1 published
by the CMB (Capital Markets Board), A “List of Corporate Insiders” is
prepared and it is updated when any change takes place in the names
of the persons with access to such information. Last update was
made on February 17, 2023.

3. EXERCISE OF RIGHTS TO OBTAIN INFORMATION BY
SHAREHOLDERS

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

The questions asked by Shareholders in 2022 were generally about the
operations of generation plants, annual generation and sales quantities,
unitprices, stock performance, financial statements, dividend distribution,
Special Case Explanations made to Public Disclosure Platform (PDP),
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 for
ten (10] years from past to present are published on the Public Disclosure
Platform (PDP) and website of the Company and made available to
shareholders for information. In addition, minutes of the General
Assembly meetings are also posted on the Company’s website.

Articles of Association of the Company does not contain any specific
provision with respect to shareholders’ right to request appointment of an
independent auditor for inspection of a certain material subject, because
this matter is set out in the Turkish Commercial Code No 6102. No such
request was received from shareholders in 2022.



4. GENEL KURUL TOPLANTILARI

Sirketimizin 2021 yili olagan genel kurul toplantisi 4 Nisan
2022 tarihinde yapilmistir. Toplantiya davet; kanun ve esas
sozlesmede 06ngoruldiglu sekilde ve gindemi ihtiva edecek
sekilde Tirkiye Ticaret Sicil Gazetesi'nin 11 Mart 2022 tarih ve
10535 sayili nishasinda ve ulusal yayin yapan Aksam gazetesinin
13.03.2022 tarihli nishalarinda ilan edilmek ve nama yazili
pay sahiplerine tebligat yapilarak toplanti gin ve glndemin
bildirilmesi ve sirketimizin www.ayen.com.tr internet sitesinde
21 gin onceden ilan edilmek suretiyle usulline uygun olarak
ve gerekli bilgileri timdiyle icerecek sekilde yapilmistir. Genel
Kurullar'da toplanti ve karar nisabi sirket ana sozlesmesinin 13.
maddesinde belirtilmistir. Buna gore Genel Kurul Toplantilari ve
bu toplantidaki karar nisabi TTK hikimlerine tabidir.

Genel Kurul toplantilarindaki karar nisabinda A grubu
hissedarlarin asgari %50'sinin istiraki de aranir. 2021 yili olagan
genel kurulu toplantisinda 277.500.000 TLlik sermayeyi temsil
eden 277.500.000 adet hisseden itibari degeri 3.142.037,798
TL olan payin asaleten, toplam itibari degeri 235.834.244,386
TL olan payin temsilen olmak Uzere, toplam 238.976.282.184
Tlsina tekabil eden payin toplantida temsil edildigi tespit
edilmis ve toplanti nisabr %86,12 olarak kayit edilmistir. Genel
kurul toplantilarina Enerji ve Tabii Kaynaklar Bakanligi ve
SPK'dan temsilci talep edilmis olup, bu toplantiya Eneriji ve Tabii
Kaynaklar Bakanligi ve SPK'dan katilim olmamistir. Genel kurul
toplantisina medya katilmamistir..

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

Toplantiya davetle ilgili ilan ve toplantida gorusilecek hususlar
hakkindaki belge ve bilgiler sirketimizin internet sitesinde
yayinlanmis, hesap donemi faaliyet raporu sirket merkezinde
Uc hafta onceden pay sahiplerinin bilgisine hazir tutulmustur.
Gindemde Esas Sozlesme degisikligi olmasi sebebiyle, Esas
Sozlesme Degisikliginin Sermaye Piyasasi Kurulu ve Gumrik
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, glndemi disinda
ortaklarimiza soru sorma hakki taninmaktadir. Gerek teknik
konularda gerekse finansal tablolar hakkinda sorulacak
sorulari yanitlayacak vyetkililer ile denetci toplantilarda hazir
bulunmaktadir.  Sirket  yonetimine yonlendirilecek  sorular
yanitlamak tzere Yonetim Kurulu Uyelerinin tamami toplantiya
istirak etmektedirler. Pay sahiplerince verilen o&neriler genel
kurul giindemine alinmakta ve gorusilmektedir. Genel Kurul
Toplantisi'nda cevaplandirilamamasi sebebiyle, Pay Sahipleri ile
iliskiler Birimi tarafindan yazili olarak cevaplandirilmasi istenen bir
soru olmamistir. Toplantida pay sahipleri tarafindan glindem onerisi
verilmemistir.

Sirketimizinbagisveyardimlarailiskin politikasi ve yapilacak bagislarin
st sinir belirlenerek, bununla ilgili Esas Sozlesme degisikligi ile
birlikte Genel Kurul onayina sunulmus olup; Genel Kurul tarafindan
bagislarin Ust sinirm 750.000 TL olarak belirlenmistir2022 yilinda

4. GENERAL ASSEMBLY MEETINGS

Ordinary General Assembly Meeting of our Company for the year 2021
was held on April 4, 2022. 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 manner to contain the agenda of the
meeting in the Turkish Trade Registry Gazette No 10289, dated March 11,
2022 aswellasin 13.03.2022 issue of the national daily Aksam newspaper
and 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 13 of the Articles of Association. Accordingly, General Assembly
Meetings and the quorum for resolution during these meetings are
subject to the provisions of the Turkish Commercial Code.

The attendance of minimum 50% of Class (A Shareholders is sought for
resolution quorum during General Assembly meetings. It is determined
that the TL 3.142.037,798 of the 277.500.000 shares with a nominal value
of TL 277.500.000 were represented in person and 235.834.244,386
shares with a nominal value of TL 238.976.282.184 were represented
by proxy in the Ordinary General Assembly Meeting of our Company for
2021 and the quorum was recoreded as 86,12%. Requests were made to
the Ministry of Energy and Natural Resources and to the Capital Market
Board for the attendance of their representatives at 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, in accordance with 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, was also held in
electronic environment. Our shareholders, who were members of the
Electronic General Assembly System (EGKS) attended the meeting and
cast their votes electronically. No question was held or no information
request was done by our partners who attended the meeting via EGKS
System.

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 an item 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 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



ogrenimlerine destek olmak amaciyla ogrencilere ve faaliyetlerine
destek olmak amaciyla dernek ile spor kulplerine 163.040 TL yardim
ve bagis yapilmistir.

Sirket Esas Sozlesmesinin 10. Maddesi geregi suresi dolan Yonetim
Kurulu Uyelikleri icin secim yapilmis olup; 3 (Uc] yil siireyle gorev
yapmak Uzere yeni Yonetim Kurulu olusturulmustur.

Sirketin olagan ticari faaliyetlerinin yuritilmesi amaciyla, 3. Kisiler
lehine vermis oldugu teminat, rehin ve ipotekler ile ilgili olarak
SPK'nun Seri:ll-14.1 tebligine uygun olarak hazirlanan ve bagimsiz
denetimden gecmis 2022 yili konsolide finansal tablo dipnotlarinda
gerekli aciklamalarin yapildigi ve sirketin 2022 yilinda 3. Kisilerin
borcunu temin amaci ile herhangi bir teminat, rehin ve ipotek
vermedigi, ortaklarin bilgisine sunulmustur.

TTK 366. Maddesi geregi 04.04.2022 tarihli genel kurul toplantisinda,
yonetim kurulu Uyesi olarak secilenler kendi aralarinda yaptiklar
gorev taksimi sonucunda 1 yil slre ile gorev yapmak Uzere; Yonetim
Kurulu Baskanligi'na Mehmet AYDINER'in, Yonetim Kurulu Baskan
Yardimciligi'na Turgut AYDINER'in atanmasina karar vermislerdir.

Toplanti glndeminde bulunan ve oylanmasi gereken Glndem
Maddeleri, Genel Kurul tarafindan oy birligi ile onaylanmistir. Oylama
gerektirmeyen giindem maddeleri hakkinda, ilgilileri, Genel Kurula
gerekli bilgi ve aciklamalari sunmuslardir. Toplanti sonucunda
alinan kararlara ait toplanti tutanagi, hazir bulunanlar listesi ve diger
belgeler, ayni giin Kamuyu Aydinlatma Platformu (KAP) da, Merkezi
Kayit Kurulusu Elektronik Genel Kurul Sistemi’nde ve sirketin internet
sitesinde yayinlanmistir.

Bagli Ortaklgimiz Ayen QOstim Enerji Uretim AS. tarafindan,
Balikesir ili, Kepsut ilcesi sinirlari icerisinde tesis edilmis olan 25,2
MWm/24MWe kurulu glctindeki Caypinar RES projesi icin verilen
19.03.2020 tarihli ve EU/9249-14/04467 numarali Uretim lisansimizin
birden cok kaynakli Uretim tesisine donustirilmesi kapsaminda
yardimci kaynak olarak 5,5009 MWm GES (Gunes Enerjisi Santrali)
kurulmak suretiyle tesisimizin toplam kurulu gucinin 30,7009
MWm/24 MWe yiikseltilmistir. Bu kapsamda GES Yatirimi icin yapilan
insaat calismalari tamamlanmis olup; Enerji ve Tabii Kaynaklar
Bakanligi tarafindan 22.09.2022 tarihinde gecici kabull yapilarak;
tesis ticari isletmeye alinmistir.

Caypinar RES Projesine 3,6 MWe'lik giic ilavesine iliskin Enerji
Piyasasi Duzenleme Kurumu(EPDK]'na yaptigimiz basvuru EPDK
tarafindan onaylanmisti. Bu suretle santralimizin toplam kurulu
guict 34,3009 MWm/27,6 MWe'ye yiikselmistir. Bu duruma iliskin yeni
Uretim lisansimiz EPDK tarafindan sirketimize 13.02.2023 tarihinde
teslim edilmistir. Gerekli yasal sireclerin tamamlanmasina miiteakip
ilave tirbin yatirim calismalarina baslanmasi planlanmaktadir.

Sirketimiztarafindan AydiniliDidimilcesiAkbiik mevkiinde isletilmekte
olan 31,5MWe gliciinde riizgar enerjisi santraline 6 MWe'lik glc
ilavesine iliskin Enerji Piyasasi Duzenleme Kurumu(EPDK] na
yaptigimiz basvuru EPDK tarafindan onaylanmistir Bu suretle
santralimizin toplam kurulu giict 37,5 MWe'ye ylkselmistir. Bu
duruma iliskin yeni Uretim lisansimiz EPDK tarafindan sirketimize
27.01.2023 tarihinde teslim edilmistir. Gerekli yasal streclerin
tamamlanmasina miteakip ilave tdrbin yatirm calismalarina
baslanmasi planlanmaktadir.

Sirketimiz tarafindan Mugla ili Milas ilgesi sinirlarinda isletilmekte
olan 20 MWe giictinde Akbik Il Rizgar Enerjisi Santrali'ne 6 MWe'lik
guc ilavesine iliskin Enerji Piyasasi Dizenleme Kurumu (EPDK)'na
yaptigimiz basvuru EPDK tarafindan onaylanmistir Bu suretle
santralimizin toplam kurulu giici 26 MWe'ye ylkselmistir Bu
duruma iliskin yeni Uretim lisansimiz EPDK tarafindan sirketimize

the donations to be made were determined and they were submitted to
the General Assembly for approval together with the relevant Articles
Association amendment and the cap for donations was determined
to be TL 750.000 by the General Assembly. In 2022, 163,040 TL aid and
donations were made to the association and sports clubs in order to
support students and their activities in order to support their education.

Election was made for renewal of Memberships of the Board Directors as
per Article 10 of Articles of Association and new Board of Directors was
established for the period of three (3] years.

The shareholders were informed with regard to the guarantees, peldges
and mortgages given to third parties for the purpose of carrying out the
ordinary commercial activities of the Company, the required explanations
are provided in the notes of the consolidated financial statements of
2022 fiscal year which were prepared in accordance with the CMB's
communiqué with no Serial:ll-14.1 and audited by independent auditors;
and that the company has no guarantees, peldges and mortgages in
order to guaratee any of its’ liabilities against 3rd parties.

In accordance with Article 366 of the TCC, those who were elected as
members of the board of directors at the general assembly meeting
dated 04.04.2022 to serve for a period of 1 year as a result of the division
of duties among themselves, decided to appoint Mehmet AYDINER as
the Chairman of the Board of Directors and Turgut AYDINER as the Vice
Chairman of the Board of Directors.

Other articles of the agenda were voted and unanimously accepted by
General Assembly. Relevant officials have informed the General Assembly
about the articles of agenda, which are not needed to vote. The minutes of
the meeting, the list of attendees and other documents pertaining to the
decisions taken at the end of the meeting were published on the Public
Disclosure Platform (PDP), Central Registry Agency Electronic General
Assembly System and the company’s website on the same day.

Our generation license dated 19.03.2020 and numbered EU/9249-
14/04467 for the Caypinar WPP project established by Ayen Ostim
Enerji Uretim AS., one of our subsidiaries, within boundaries of
Balikesir Province Kesput District, was transformed into a multi-source
generation plant. In this scope, a 5,5009 MWm SPP (Solar Power Plant)
was established as an auxiliary resource and total installed capacity of
plan has been increased from 25.2 MWm/24MWe to 30,7009 MWm/24
MWe. In this context, the construction works for the SPP Investment have
been completed, its provisional acceptance was made by the Ministry of
Energy and Natural Resources on 22.09.2022, and the plant has been put
into commercial operation.

Our application to the Energy Market Regulatory Authority (EMRA] to
increase installed power of Caypinar WPP Project by 3.6 MWe was
approved by EMRA. Thus, total installed power of our power plant has
increased to 34,3009 MWm/27.6 MWe. Our new generation license
was delivered to our company by EMRA on 13.02.2023. Following
the completion of the necessary legal processes, it is planned to start
additional turbine investment studies.

Our application to the Energy Market Regulatory Authority (EMRA] for
addition of 6 MWe of power to the wind power plant with a capacity of
31.5 MWe in Akblik, Didim, Aydin, was approved by EMRA. Thus, total
installed power of our plant increased to 37.5 MWe. Our new generation
license was delivered to our company by EMRA on 27.01.2023. Following
the completion of the necessary legal processes, it is planned to start
additional turbine investment studies.

Our application to the Energy Market Regulatory Authority (EMRA] for
addition of 6 MWe of power to Akbuk Il Wind Power Plant with a capacity
of 20 MWe operated by our Company in Mugla Province Milas District,
was approved by EMRA. Thus, total installed power of our plant increased



07.02.2023 tarihinde teslim edilmistir. Gerekli yasal streclerin
tamamlanmasina miteakip ilave tlrbin yatirm calismalarina
baslanmasi planlanmaktadir.

5. 0Y HAKLARI VE AZINLIK HAKLARI

Sirket kurucularina ait A grubu paylar Uzerinde oy hakki
imtiyazi bulunmaktadir. Genel Kurul Toplantilari'nda (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.

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 Esas Sozlesme hikimleri cercevesinde belirlenmektedir.
Sirket karindan vergi ve yasal yukimlilukler ile yasal yedekler
ayrildiktan sonra kalan kismin dagitilip dagitilmayacagi ya da ne
kadarinin dagitilacagr yukarida belirtilen olcltlere gore Genel
Kurul tarafindan kararlastirilmaktadir. Karin dagititmasi yéninde
karar verildiginde en gec Genel Kurul tarihinden 30 glin sonra
gerceklestirilmektedir. Kara katilim konusunda pay sahipleri
arasinda imtiyaz bulunmamaktadir.

04.04.2022 tarihinde yapilan 2021 yilina ait Olagan Genel Kurul
Toplantisi'nda, Sermaye Piyasasi Kurulu'nun Seri:ll 14.1 Sayili
Teblig'i ve Turkiye Muhasebe Standartlari/Tirkiye Finansal
Raporlama Standartlari'na uygun olarak dizenlenmis Konsolide
Finansal Tablolarimiza gore Ana Ortakliga ait net donem kari
111.655.194,00.-TL Vergi yasalari kapsaminda tutulan yasal
kayitlara gore hazirlanan mali tablolarina gore 36.963.856,59.-
TL Dénem Kari olusmustur. Buna gore TMS/TFRS uyarinca
hazirlanan 2021 finansal tablolarinda donem kari olusmasi
nedeniyle, SPK'nin kar dagitimina iliskin dizenlemeleri
kapsaminda 2021 yili hesap ddnemine iliskin, Yasal kayitlara
gore olusan kardan 1.848.192,83.-TL birinci tertip, 3.696.385,66.-
TL ikinci tertip olmak Uzere toplam 5.544.578,49.-TL genel
kanuni yedek akce ayrildiktan sonra kalan tutarin tamaminin
31.419.278,10.-TLnin ortaklara temettl olarak dagitilmasina
ve Konsolide Finansal Tablolara gore, dagitimdan sonra
kalan 72.897.294,58.-TL'nin olaganistu yedeklere alinmasina,
toplantiya katilanlarin oy birligi ile karar verilmistirKar Payi
dagitimi 25 Nisan 2022 tarihinde yapilmistir.

to 26 MWe. Our new generation license was delivered to our company
by EMRA on 07.02.2023. Following the completion of the necessary legal
processes, it is planned to start additional turbine investment studies.

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.

None of the majority shareholders of our Company is in mutual
participation. 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
framework of Turkish Commercial Code, Capital markets
legislation, and 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 30 days after General Assembly meeting. There are no
privileges among shareholders with respect to participation in
dividend.

At the Year 2021 Ordinary General Assembly Meeting dated
04.04.2022, the net period profit of the Parent Company is
TL 111.655.194,00 according to our Consolidated Financial
Statements prepared in accordance with the Communiqué Serial:
[l 14.1 of the Capital Markets Board and Turkish Accounting
Standards/Turkish Financial Reporting Standards. The Net
Period Profit calculated according to the financial statements
prepared according to the legal records kept within scope of the
tax laws is TL 36,963,856.59. Accordingly, profit for the period has
occurred in the 2021 financial statements prepared in pursuant
to TAS/TFRS regulations.

Therefore, a total of TL 5,544,578,49 was set aside as general
legal reserve, of which TL 1.848.192,83 is the first order and
TL 3.696.385.66 is the second order, from the profit generated
according to the legal records of the 2021 accounting period. It
was unanimously decided by the attendees of the meeting to
distribute the remaining TL 31,419,278,10 to the shareholders
as dividends and to allocate TL 72,897.294,58 as extraordinary
reserve, which remains after distribution according to the
Consolidated Financial Statements. Dividend distribution was
made on April 25, 2022



7. PAYLARIN DEVRI

Sirketimizin esas sozlesmesinde pay devrini kisitlayan hikimler
bulunmamakla birlikte namayazili hisselerin devrinde Yonetim Kurulu
karari aranmaktadir. 6102 sayili Tirk Ticaret Kanunu’nun nama yazili
pay devirlerinin “Onemli Sebep’ler disinda zorlastirilamayacagini
hikim altina almasi sebebiyle, sirket Esas Sozlesmesindeki bu
hiikim 08.05.2013 yilinda yapilan 2012 yii Olagan Genel Kurulu'nda
Esas Stzlesme Tadil Metni ile birlikte kabul edilmistir.

Ana ortagimiz Aydiner insaat A.S. sahibi oldugu B grubu hisse
senetlerinden Kasim 2022'de 13.875.000.-TL paydan 5.400.000
adedini borsada islem goren tipe ddnistirmis piyasada satisini
gerceklestirmistirBu durumla ilgili gerekli aciklamalar sirketimizce
siresinde KAP'ta aciklanmistirBu satislardan sonra sirketin halka
aciklik orani %16,96’ya yiikselmistir.

BOLUM I -
SEFFAFLIK

KAMUYU AYDINLATMA VE

8. SIRKET BiLGILENDIRME POLITIKASI

Sirketimizin bilgilendirme politikasi, yasal mevzuat ile belirlenenler
disinda onemlilik esasina dayanir Kamuya yapilan aciklamalar
oncelikle Kamuyu Aydinlatma Platformu'nda (KAP) ve gerek
duyuldukca basin yoluyla yapilmaktadir. Basin kuruluslariyla, talep
edilmesi halinde, herhangi bir periyoda dayanmaksizin ve gerek
duyuldukca godrisme yapilmaktadir.  Bilgilendirme politikalarini
Kurumsal  Yonetim  Komitesi  belirlemektedir.  Bilgilendirme
politikasinin yiiriitilmesinden “Ortaklik ve Pay Sahipleri ile iliskiler
Birimi” sorumludur.

Sirketimiz ~ Sermaye  Piyasasi  Kurulu'nu  Seri:ll-15.1  sayili
Teblif'i cercevesinde esaslari belirlenen icsel Bilgilerin Kamuya
Aciklanmasi'na iliskin kurallar cercevesinde, tasarruf sahiplerinin
kararlarini veya sermaye piyasasi araclarinin degerini etkileyebilecek
dneme sahip, basin-yayin organlari veya kamuoyunda cikan, daha
once sirketimiz tarafindan herhangi bir yolla kamuya aciklanmis
bilgilerdenfarkliicerikte bilgilerve séylenti ortaya cikmasidurumunda,
teblig'in 18. Maddesi uyarinca ortaklarimizin ve yatirmcilarin daha
hizli ve givenilir bilgi edinmesini teminen medya takip firmalari ile
anlasma yapilmis olup; basin-yayin organlari ve onemli internet
siteleri ve haber ajanslar strekli takip edilmektedir.

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

7. TRANSFER OF SHARES

Even though there are no provisions restricting the transfer of shares
in the 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.

Our main shareholder Aydiner insaat A.S. converted 5,400,000 of
13,875,000. -TL shares of Group B into type traded in the stock
markets in November 2022 and sold them in the market. Necessary
explanations regarding this situation were disclosed to PDP by our
company in due time. After these sales, the company's free float ratio
increased to 16.96%.

SECTION I - 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 VII No 15.1 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. SIRKET INTERNET SITESI VE iCERIGI

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

imtiyazli paylara ait bilgiler, degisikliklerin yayinlandigi ticaret sicil
gazetelerinin tarih ve sayilari ile birlikte sirket ana sdzlesmesinin
son hali, genel kurul toplantilarinin gtindemi, katilanlar cetveli ve
toplanti tutanaklari, vekaleten oy kullanma formu, sermaye piyasasi
araclarinin degerine etki edebilecek dnemli yonetim kurulu kararlari
ve sikca sorulan sorular basligr altinda sirkete ulasan bilgi taleplerine
cevap olacak sekilde internet sitemize eklenmistir. Ayrica, 2014 yil
icerisinde internet sitemizin ingilizce versiyonu yayina alinmistir

10. FAALIYET RAPORU

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

al Sirket faaliyetlerini 6nemli derecede etkileyebilecek mevzuat
degisiklikleri olmamistir.

b) Sirket aleyhine acilan Gnemli davalar;

- Ayen Elektrik Ticaret A.S.'nin aleyhine musteriler tarafindan acilan
7 adet haksiz yere tahsil edilen kayip kacak ve TRT Payi bedellerinin
iadesine iliskin davalardir. Sirketimizin mali durumunu, finansal
yapisini ve surekliligini dogrudan etkileyecek davalar olmayip,
her halikarda bu davalarin sonuclari ile ilgili olarak, dagitim
sirketlerine karsi ricu hakkimiz bulunmaktadir.

c) Sermayeye dogrudan katiim oraninin %57 astigi karsilikl
istirakimiz yoktur.

Bukapsamda 18 Ocak 2022 tarihinde Alacak Devri [Temliki) Sézlesmesi
ve Ek Alacak Devri Sozlesmesi ve Tadilnamesi imzalanarak yirirlige
girmistir.

Alacak Devri Sozlesmesi; EPIAS tarafindan kabul edilmis ve 26 Ocak
2022 tarihinde isleme alinmistir

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, Corporate policies, 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.

Answers to requests on information concerning privileged shares,
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
are published in our website. 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.

a) There were no legislative changes that could significantly affect
the Company’s operations.

b

Important lawsuits brought against the company;

- Lawsuits filed by the customers against Ayen Elektrik Ticaret A.S
for returning of 7 unfairly collected leakage loss fees and TRT
Share fees. These are the lawsuits that do not directly affect the
financial status, financial structure and continuity of our company,
but in any case, we have the right of recourse against distribution
companies regarding the results of these lawsuits.

c) We do not have a mutual participation in which the direct
participation rate in the capital exceeds 5%.

In this context, Agreement on Assignment of Receivables and
Additional Agreement on Assignment of Receivables and Amendment
Thereof were signed and entered into effect as of 18 January 2022.

Agreement on Assignment of Receivables was also approved and
registered by the EPIAS on 26 January 2022.



BOLUM IIl - MENFAAT SAHIPLER]

11. MENFAAT SAHIPLERININ BiLGILENDIRILMESi

Sirketimiz menfaat sahipleri ile ilgili olarak, gerek sirket
faaliyetleri ve gerekse kamuyu aydinlatma siireclerinde Sermaye
Piyasasi Kanunu, Tirk Ticaret Kanunu, Vergi Kanunlari ve
ilgili diger kanunlar cercevesinde Ozel Durum Aciklamalari
ile gerekli bilgilendirmeleri yapmaktadir. Sirketimiz menfaat
sahiplerini bilgilendirmede duristlik, 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 eposta
yoluyla veya sirketimize bizzat gelerek ilgilisiyle gorismek
suretiyle sirketimizin faaliyetleri ile ilgili her tdrld bilgiyi almak
olanaklidir.

Henliz 0zel 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 &neri ve talepleri
sirketimiz yonetimi tarafindan degerlendirilmekte, sonuclari
hakkinda kendilerine bilgi verilmektedir. listatistiki veri
tutulmamakla beraber 2022 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 o6nce 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.

12. MENFAAT SAHIPLERININ YONETIME KATILIMI

Menfaatsahiplerininyonetime katilmasi, stiratle alinmasigereken
bir takim kararlari geciktirebilecegi ve sirket faaliyetlerine
engel olunabilecegi nedeniyle mimkin olmamaktadir. Gerek
sirketimizin aciklik politikasi, gerek faaliyetlerinin seffafligr ve
gerekse sirket islerinin sadeligi, menfaat sahiplerinin ydnetime
katilmasini  gerektirmemektedir. ~ Sirketimizin  faaliyetleri
konusunda, kamuya yapilan aciklamalar, sirketimizin internet
sitesi ve fi ilen genel kurullara katilimlarda 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 oneri sahibi bilgilendirilmektedir.

13. INSAN KAYNAKLARI POLITiKASI

Sirketimizin insan kaynaklari politikalari, egitime, gelismeye,
performansa, beceriye, sadakate ve esitlie dayali olarak-

SECTION Il - 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 recommmendations 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 2022, were
satisfied and answered after being evaluated in compliance with the
Capital Market legislation and within the framewaork 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. 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 Companywith the statements announcedto 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.



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 gorev 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 dnlemler alinmaktadir.

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

14. ETIK KURALLAR VE SOSYAL SORUMLULUK

Yonetim kurulunca olusturulan etik kurallar bittin sirket calisanlar
tarafindan benimsenmis ve kurallara uyulmasi ile ilgili onlemler
sirket tarafindan alinmistir.

Sirket yoneticileri ve calisanlari, sirket hakkindaki gizli ve kamuya
acik olmayan bilgiyi kendileri veya baskalar 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 vehaksiz menfaat
saglayamazlar. Sirketin ticari sir niteliginde olan bilgilerinde gizlilik
esastir, aciklanamaz.

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

Bu kurallar cercevesinde sirketimiz yatirimlarini yenilenebilirenerji
kaynaklarina yonlendirmistir. Sirketimize ait yatirimlarin her biri birer
cevre dostudur. Bu yiizden sirketimiz cevreyi kirletici, cografyanin
dogal ve tarihi dokusuna zarar vermeyen dogal ve yenilenebilir enerji
kaynaklarindan enerji Uretmektedir. Sirketimiz dogal ve yenilenebilir
kaynaklardan enerji Uretmekle bir yandan cevre dostu olmak, bir
yandan da tlkemiz kaynaklarinin ekonomiye kazandirilmasi gibi bir
misyonu da Ustlenmektedir.

Sirketimiz aleyhine, kurulusundan bugline cevreye zarar verilmesi
ylzinden hicbir dava acilmamistir Sirketimizin  yaptidi  bitin
yatinmlarinda cevresel etki degerlendirme raporlari mevcuttur.

Sirketimiz dogaya verdigi 6nem ve degerin sonucu olarak Ankara-
Kizilcahamam’'da 1.505 dekarlk ormanlik araziyi koruma altina
almis ve bu arazide ylz binlerce agac dikmek ve bakimini Ustlenmek
suretiyle ormanlari surekli yok olan tlkemize degerli bir ormani
kazandirmistir. Sosyal Sorumluluk projelerimiz hakkinda, Yillik
Faaliyet Raporu'nun ilgili bélimlerinde, yapilan calismalar ayrintil
olarak yer almaktadir.

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.

Within the framework of these rules, our Company has directed its
investments towards renewable energy sources. Each of 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 economy with natural resources of
our country.

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

As a result of importance and value it places on 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.



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.

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

Bagimsiz Yonetim Kurulu Uyeleri disindaki tyeler icraci
konumundadir.

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

Yonetim kurulu Uyeliklerine 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 sdzlesmede belirtilmemis bile olsa, yonetim
kuruluna aday gosterilen kisiler sermaye piyasasi mevzuati,
sigortacilik mevzuati, bankacilik mevzuati, kara paranin
aklanmasinin onlenmesine dair mevzuat ile édiin¢ 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 acida vurma, vergi kacakciligl veya vergi
kacakciligina tesebbis ya da istirak suclarindan dolayl hikim
giymemis olanlar arasindan secilmektedirler. Yonetim kurulu
Uyeligine aday gosterilenler, mali tablo ve raporlari okuyabilip
analiz edebilme yetisine, sirketin gerek glinlik, gerek uzun vadeli
islemlerinde ve tasarruflarinda tabi oldugu hukuki diizenlemeler
hakkinda temel bilgiye ve secildi§i dénem icin &ngorilen
toplantilarin tamamina katilma olanagina ve kararliligina sahip
olan kisilerdir.

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
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. 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
once Kurumsal Yonetim Komitesi tarafindan yerine getirilen Riskin
Erken Saptanmasi ve Teshisi Komitesi'nin gorevleri bu tarihte kurulan

Riskin Erken Saptanmasi ve Teshisi Komitesi'ne devir edilmistir.

Buna gore asagidaki gibi olusturulmustur:

Denetim Komitesi / Audit Committee

Kayhan Atabek Baskan / Chairman

Ahmet Ocak Uye / Member

Kurumsal Yonetim Komitesi / Corporate Governance Committee

Kayhan Atabek Baskan / Chairman

Ayse Tuvana Aydiner Kirac Uye / Member

Cenk Eren Uye / Member

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

Kurumsal Yénetim Komite Uyesi /
Corporate Governance Committee Member

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

Kayhan Atabek Baskan / Chairman

Omer Ali Aydiner Uye / Member

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

“Yatirimer iliskiler BSlimi™ kurulmasina, bolim yoneticisi olarak
“Kurumsal Yonetim Derecelendirme Uzmanligi Lisansi"na sahip
Cenk Eren’in gorevlendirilmesine ve dogrudan Genel Midiir'e bagli
olarak calismasina karar verilmistir.

Denetim Komitesi 2022 faaliyet doneminde 5 kez toplanmistir. Bu
toplantilarin 4’i Yillik ve Ara Dénem Finansal Raporlarin denetimi ve
kabultine iliskin olarak yapilmis; Finansal tablolarin kabuld yoninde
rapor hazirlanarak Yonetim Kurulu'na sunulmustur.

Konsolidasyon kapsamindaki tim sirketlerin solo mali tablolar
ve bu mali tablolarin konsolide edilmesi sorumlulugu Ayen Enerji
A.S.nin Mali isler béliimiine aittir. Denetim Koordinatorliigii ve Gst
yonetim tarafindan gerceklestirilen risk degerlendirme calismalari
neticesinde denetlenmesi dngoriilen mali isler streclerinin denetimi
Denetim  Koordinatorliginin  sorumlulugundadir.  Ayrica, Ayen
Enerji A.S.nin her yil hazirlanan konsolide mali tablolar bagimsiz
denetimden gecmektedir.

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 2022 faaliyet doneminde 2 adet toplant
yapmistir.

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 Cenk Eren who holds “Corporate Governance
Rating License” as the department manager under direct supervision
of the General Manager.

The Audit Committee was held 5 times during 2022 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
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 2 meeting during the
2022 reporting period.



17. YONETIM KURULUNUN FAALIYET ESASLARI

Yonetim kurulu toplantilari, sirket islerinin gerektirdigi
zamanlarda yapilin 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 2022 yilinda 17 kez toplanmis, toplantilara
ekseriyetli katilim saglanmis ve kararlar oy birligi ile
alinmistir.

e Yonetim Kurulu'nun 2022 faaliyet dénemi icinde yaptig
toplantilarda Karsi Oy kullanilmamistir.

e 2022 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 Diizenleme Kurulu'nun mevzuat ve diizenlemelerine
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
Miisteri kaynakli riskler

Yamula HES isletmesinin drettigi elektrik enerjisinin tamami
Elektrik Uretim A.S.'ne (EUAS) satilmaktadir EUAS diretilen
elektrik enerjisi icin alim garantisi vermektedir.

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

Akbik Ruzgar Santrali, Mordogan Ruzgar Santrali, Korkmaz
Ruzgar Santrali, Caypinar Rizgar Santrali ve Blylkdiz HES' de
tretilen Elektrik Enerjisi, Bagli ortakligimiz Ayen Elektrik Ticaret
A.S. tarafindan pazarlanmaktadir.

Caypinar RES tesisimiz, 2030 yili sonuna kadar devam edecek
olan YEKDEM kapsaminda enerji tGretimi yapacaktir.

Ayen AS Energji SHA tarafindan duretilen elektrik enerjisi,
Arnavutluk ta bulunan Ayen Energy Trading SHA, Sirbistan da
bulunan Ayen Energy Trading D.0.0. ve Slovenya da bulunan Ayen
Energija D.0.0. tarafindan Avrupa enerji piyasalarinda mevcut
piyasa kosullarina gore 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.

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 17 times in 2022 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 2022 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 2022 reporting period.

18. RISK MANAGEMENT AND
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.

INTERNAL CONTROL

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

¢ 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 fl ow can be ensured as a result.

Electricity generated by the Akblk Wind Power Plant, Mordogan
Wind Power Plant, Korkmaz Wind Power Plant, Caypinar Wind
Plant, and Biiylkdiz HEPP is marketed by our subsidiary Ayen
Elektrik Ticaret A.S.

Our Caypinar WPP facility will generate power within scope of
YEKDEM, which will continue until the end of 2030.

Electricity Energy generated by AYEN AS Energji SHA is marketed
in European Energy Markets at existing market conditions via
AYEN Energy Trading SHA in Albania, AYEN Energy Trading d.o.o.
in Serbia, and Ayen Energjia d.o.o in Slovenia.

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.



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

Ayrica Yenilenebilir Kaynaga dayali olarak dretim yapan
isletmelerin, isletmeye giris tarihinden itibaren 5346 sayili
Yenilenebilir Enerji kanununa gore 10 yil boyunca Urettikleri
birim kWh enerji icin 7,3USD/cent yerli katkili Gretim tesisleri
icin 9,4 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 giindir. 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 karsiligi tahsil edilmektedir.

Uriin kaynakli riskler

Kaynak bazindaki Elektrik Uretiminden dogabilecek olan riskler,
mevcut portfoyimizin 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 binyesinde faaliyet gosteren bir birimimiz
mevcuttur. Potansiyel musterilerimizin kredibilite analizi yapilip;
risk gruplandirmasina gore tedarik ve satis sozlesmeleri
yapilmaktadir. Bu yolla musterilerimiz ile rekabet avantajini
elimizde tutabilecegimiz uzun vadeli iliskiler kurmayi hedef-
lemekteyiz.

Isletmenin Paydaslarina ve Cevreye Yonelik Risk veya Zarar
Yarattigi Konular

is glvenligi, 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.

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

Hukuki riskler

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

Sirketimiz devam eden davalarimizla ilgili karsiliklari ayirmistir.

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.

In addition, according to the Renewable Energy Law No. 5346,
the power generation enterprises based on Renewable Sources
are given a purchase guarantee of 7.3 USD/cent for the unit kWh
energy they generate for 10 years, and 9.4 USD/cent for generation
plants that use domestic additives.

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.

Our Company has made provisions for our pending lawsuits.



19. SIRKETIN STRATEJiK HEDEFLERI

Sirketimizin  misyonu, “Blylyen enerji sektérinde Ayen
Grup’unun varligini sirdirmek, yapilabilir ve ekonomik olan
enerji yatirmlarinda gorev alarak sektordeki pozisyonunu
gliclendirmek 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, buttin yonleriyle ayri ayri degerlendirilmekte ve uygun
bulunanlarin, pay sahiplerinin haklari da gozetilerek, hayata
gecirilmesi icin onay vermektedir. Hayata gecirilen projeler,
aylik donemler itibariyle performans degerlendirmelerine tabi
tutulmakta, hedeflenen ve gerceklesen Uretim, maliyet, karlilik
ve likidite analizleri yapilmaktadir.

20. YONETIM KURULUNA SAGLANAN MALI HAKLAR

2022 faaliyet donemi icerisinde Ust Diizey yoneticilere saglanan
faydalar, bagimsiz denetimden gecmis Konsolide Finansal
Tablolar’in dipnotlarinda aciklanmaktadir.

Sirketimizin Bagimsiz Uyeler disindaki Yénetim Kurulu Uyeleri,
Yonetim Kurulu Uyeligi nedeniyle (icret almamistir.

Ayen Enerji A.S. Yénetim Kurulu Uyeleri ve Ust Diizey Yéneticiler
icin  Ucretlendirme politikasi:  Sermaye Piyasasi Kurulu
dizenlemeleri cercevesinde Ayen Enerji A.S. Yonetim Kurulu
Uyeleri ile Gst diizey yoneticilerin lcretlerinin tanimlanmasini
kapsamaktadir.

Bagimsiz Uyeler haricinde, yonetim Kurulu Uyeleri icin Ucret
tespiti ve 0deme karari Genel Kurul tarafindan verilebilmektedir.

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

Ust Diizey Yéneticilerin Gicretlendirilmesinde; sabit iicret disinda,
bulundugu pozisyona bilgi ve tecriibe olarak uygunluk, deneyim
ve sirketin vizyon, misyon, stratejik hedefleri ile pay sahiplerinin
ortak hedeflerine ulasmasinda gdsterecedi performans esas
alinarak sabit olarak belirlenir. Ust diizey yoneticilerin ve yénetim
kurulu Uyesi olmayan komite Uyelerinin Ucretlendirilmesi
Kurumsal Yénetim Komitesi'nce 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, tclincd 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 2022 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.

Ayen Enerji A.S. 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
optionbased 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 Kurmsal Yonetim Ilkeleri
kapsaminda Bagimsiz Yonetim Kurulu Uyeligi ile ilgili
diizenlemelerine ve Bagimsiz Yénetim Kurulu Uyeligi icin
belirlemis oldugu kriterlere uygun oldugumu beyan, kabul ve
taahhit ederim.

Ilgili butln taraflarin bilgisine sunarim.
Saygilarimla,
Kayhan ATABEK

BAGIMSIZLIK BEYANI

Ayen Enerji Anonim Sirketi Yonetim Kurulu'na;

Sermaye Piyasasi Kurulu'nun Kurumsal Yonetim Ilkeleri
kapsaminda Bagimsiz Yonetim Kurulu Uyeligi ile ilgili
diizenlemelerine ve Bagdimsiz Yénetim Kurulu Uyeligi icin
belirlemis oldugu kriterlere uygun oldugumu beyan, kabul ve
taahhit ederim.

ilgili biitiin taraflarin bilgisine sunarim.
Saygilarimla,

Ahmet OCAK

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.
Best Regards,
Kayhan ATABEK

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 framewaork of Corporate Governance Principles to be elected as
an Independent Director.

This is submitted for information of all related parties.
Best Regards,
Ahmet OCAK
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BAGIMSIZ DENETIM RAPORU

INDEPENDENT AUDITOR'S REPORT

AYEN ENERJI A.S.
VE BAGLI ORTAKLIKLARI

31 Aralik 2022 tarihi itibariyla konsolide finansal tablolar ve
bagimsiz denetci raporu

A) Ayen Enerji A.S. Genel Kurulu’'na
Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gériis

Ayen Enerji Anonim Sirketi ["Sirket”) ile bagli ortakliklarinin (hep
birlikte “Grup” olarak anilacaktir]) 31 Aralik 2022 tarihli konsolide
finansal durum tablosu ile ayni tarihte sona eren hesap dénemine
ait; konsolide kar veya zarar tablosu, konsolide diger kapsamli
gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide
nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de
dahil olmak Uzere finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlsimuze gore ilisikteki konsolide finansal tablolar, Grup'un
31 Aralik 2022 tarihi itibariyla konsolide finansal durumunu ve
ayni tarihte sona eren hesap donemine ait konsolide finansal
performansini ve konsolide nakit akislarini, Tirkiye Finansal
Raporlama Standartlarina ("TFRS’lere”) uygun olarak tim
onemli yonleriyle gercegde uygun bir bicimde sunmaktadir.

Bu raporun orjinali Tirkce olarak hazirlanmistir. Raporun, Tirkce
versiyonu ile tercime edilmis versiyon arasinda bir uyusmazlik olmasi
durumunda, Tirkce versiyonu gecerli olacaktir.

[CONVENIENCE TRANSLATION OF THE REPORT AND THE CONSOLIDATED
FINANCIAL STATEMENTS ORIGINALLY ISSUED IN TURKISH)

AYEN ENERJI A.S.
AND ITS SUBSIDIARIES

Convenience translation into English of consolidated financial
statements as of December 31, 2022 together with independent
auditor’s report

(Originally issued in Turkish]

A) To the Shareholders of Ayen Enerji A.S.
Report on the Audit of the Consolidated Financial Statements

1) Opinion

We have audited the consolidated financial statements of Ayen
Enerji AS. (the Company) and its subsidiaries (together referred
as “the Group”), which comprise the consolidated statement of
financial position as at December 31, 2022, and the consolidated
statement of comprehensive income, consolidated statement
of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial
statements, including a summary of significant accounting
policies.

Inouropinion, the accompanying consolidated financial statements
present fairly, in all material respects, the consolidated financial
position of the Group as at December 31, 2022, and its consolidated
financial performance and its consolidated cash flows for the year
then ended in accordance with the Turkish Financial Reporting
Standards (TFRS).

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.



2) Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca
yayimlanan bagimsiz denetim standartlarina ve Kamu Gozetimi,
Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Turkiye Denetim Standartlarinin bir parcasi olan
Bagimsiz Denetim Standartlarina ("BDS'lere”) uygun olarak
yuritilmustir. Bu Standartlar kapsamindaki sorumluluklarimiz,
raporumuzun Bagimsiz Denetcinin Konsolide Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklari bslimiinde ayrintili
bir sekilde aciklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetciler icin Etik Kurallar ("Etik Kurallar”] ile konsolide
finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan
etik hikimlere uygun olarak Grup'tan bagimsiz oldugumuzu
beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin
diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz
denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin,
gorustimuzin olusturulmasi icin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari
déneme ait konsolide finansal tablolarin bagimsiz denetiminde
en cok onem arz eden konulardir. Kilit denetim konulari, bir
bitin olarak konsolide finansal tablolarin bagimsiz denetimi
cercevesinde ve konsolide finansal tablolara iliskin gorusimizin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir
gorus bildirmiyoruz.

2) Basis for Opinion

We conducted our audit in accordance with standards on auditing
as issued by the Capital Markets Board of Turkey and Independent
Auditing Standards (InAS) which are part of the Turkish Auditing
Standards as issued by the Public Oversight Accounting and
Auditing Standards Authority of Turkey [POA). Our responsibilities
under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Consolidated Financial
Statements section of our report. We are independent of the Group
in accordance with the Code of Ethics for Independent Auditors
(Code of Ethics]) as issued by the POA, and we have fulfilled our
other ethical responsibilities in accordance with the Code of Ethics.
We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

3) Key Audit Matters

Key audit matters are those matters that, in our professional
judgment, were of most significance in our audit of the consolidated
financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we
do not provide a separate opinion on these matters.



Kilit Denetim Konusu

Kilit denetim konusu icin uygulanan denetim prosediirleri

Maddi duran varliklardaki muhtemel deger diisikliginin
degerlendirilmesi

Grup'un 31 Aralik 2022 tarihi itibariyla hazirlanan finansal tablosunda,
5.519.156.169 TL (31 Aralik 2021: 4.138.040.203 TL) tutarinda maddi duran
varligi bulunmakta olup Grup maddi duran varliklarinin amortismanlarini
faydali émir tahminleri yaparak dogrusal amortisman ydntemi ile
hesaplamaktadir. S6z konusu varliklar Grup'un toplam varliklarinin
%57'sini olusturmaktadir. TMS 36 “Varliklarda Deger Dusuklugi”
standardi her bir raporlama donemi sonu itibariyla, Grup'un sahip oldugu
varliklarinin deger distkligine ugramis olabilecegini gosteren herhangi
bir belirtinin bulunup bulunmadiginin degerlendirmesini gerektirir. Grup
yonetiminin gerceklestirdigi bu degerlendirme yonetimin tahmin ve
varsayimlarini da icermektedir. Bu sebeplerle ilgili husus kilit denetim
konusu olarak degerlendirilmektedir.

Grup'un maddi duran varliklar ile ilgili muhasebe politikalarina ve
tutarlarina iliskin aciklamalar Not 2.4 ve Not 9'da yer almaktadir.

Maddi duran varliklarin deger dustkligine ugramis olabilecegini
gosteren herhangi bir belirtinin bulunup bulunmadigina iliskin Grup
tarafindan yapilan degerlendirmelerin denetimi ile ilgili asagidaki
prosedirler uygulanmistir;

e  Grup'un maddi duran varliklarinda herhangi bir deger distkligu
gostergesi olup olmadigina iliskin Grup yonetimi ile gorusilmesi ve
degerlendirmelerin yapilmasi.

3 Grup'un maddi duran varliklar icin kullanmis oldugu tahminlerin
onceki donemlerle tutarliliginin incelenmesi.

e Grup'un amortisman hesaplama calismalari temin edilerek

amortisman calismasi yeniden hesaplanmasi.
. Grup’un sabit kiymetlerinin faydali 6murlerinin kontrol edilmesi.

Ayrica finansal tablolarda yer alan aciklamalarda TFRS'ye uygunluklari da
degerlendirilmistir.



Key Audit Matter Audit procedures applied for the key audit matter

Assessment of impairment of tangible assets

As of December 31, 2022, the Group has tangible assets amounting to
TL 5.519.156.169 (December 31, 2021: 4.138.040.203 TLJ, and the Group
calculates the depreciations of its tangible assets using straight - line
depreciation method by making useful life estimates. These assets
constitute 57% of the total assets of the Group. TAS 36, the “Impairment
of Assets” standard requires assessments of whether there are any
indications that the Group's assets may be impaired by the end of each
reporting period. This assessment made by the Group management
includes management’s estimations and assumptions. Therefore, this
issue has been considered as a key audit matter.

Explanations on the Group’s accounting policies and corresponding
amounts related to tangible assets are included in Note 2.4 and Note 9.

The following procedures have been applied to audit the assessments
made by the Group as to whether there are any indications that tangible
assets may be impaired;

e Discussing evaluations on whether there is any indicator for
impairment in tangible assets with the Company management and
examining its reasonability

e  Examining the consistency of the estimates used by the Group for
tangible assets with previous periods.

e  Providing and recalculating The Group's depreciation calculations
3 Checking the accuracy of the useful lives of the Group's fixed assets.

Besides these, the disclosures in the financial statements have been
evaluated according to their convenience to TFRS.



4) Yonetimin ve Ust yonetimden sorumlu olanlarin konsolide
finansal tablolara iliskin sorumluluklari

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun
olarakhazirlanmasindan, gercege uygunbirbicimde sunumundan
ve hata veya hile kaynakli dnemli yanlislik icermeyecek sekilde
hazirlanmasi icin gerekli gordigu ic kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken ydnetim; Grup’un
slrekliligini devam ettirme kabiliyetinin degderlendirilmesinden,
gerektiginde slreklilikle ilgili hususlari aciklamaktan ve Grup'u
tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da
mecburiyeti bulunmadigl sirece isletmenin surekliligi esasini
kullanmaktan sorumludur.

Ust yonetimden sorumlu olanlar, Grup'un finansal raporlama
slrecinin gozetiminden sorumludur.

5) Bagimsiz Denetcinin Konsolide Finansal Tablolarin Bagimsiz
Denetimine Iliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetcilerin sorumluluklar
sunlardir:

Amacimiz, bir butin olarak konsolide finansal tablolarin hata
veya hile kaynakli onemli yanlislik icerip icermedigine iliskin
makul glivence elde etmek ve gorusimuizi iceren bir bagimsiz
denetci raporu dizenlemektir. Sermaye Piyasasi Kurulu'nca
yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun
olarak yirutilen bir bagimsiz denetim sonucunda verilen makul
glvence; yuksek bir giivence seviyesidir ancak, var olan énemtli bir
yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar
hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya
toplu olarak, finansal tablo kullanicilarinin bu konsolide tablolara
istinaden alacaklari ekonomik kararlari etkilemesi makul 6lctide
bekleniyorsa bu yanlisliklar onemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim
standartlarina ve BDS'lere uygun olarak yiritilen bagimsiz
denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi  kullanmakta ve mesleki supheciligimizi
strdirmekteyiz. Tarafimizca ayrica:

¢ Konsolide finansal tablolardaki hata veya hile kaynakli “6nemli
yanlislik” riskleri belirlenmekte ve degerlendirilmekte; bu
risklere karsilik veren denetim proseddrleri tasarlanmakta ve
uygulanmakta ve goriisimiize dayanak teskil edecek yeterli
ve uygun denetim kaniti elde edilmektedir (Hile; muvazaa,
sahtekarlik, kasitli ihmal, gercede aykiri beyan veya ic
kontrol ihlali fiillerini icerebildiginden, hile kaynakli énemli
bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligi tespit edememe riskinden ylksektir.).

e Grup'un i¢c kontrolinin etkinligine iliskin bir goris
bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol
degerlendirilmektedir.

e Yonetim tarafindan kullanilan muhasebe politikalarinin
uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili
aciklamalarin makul olup olmadigi degerlendirilmektedir.

e FElde edilen denetim kanitlarina dayanarak, Grup'un
slrekliligini devam ettirme kabiliyetine iliskin ciddi siiphe
olusturabilecek olay veya sartlarla ilgili onemli bir belirsizligin
mevcut olup olmadigr hakkinda ve ydnetimin isletmenin

4) Responsibilities of Management and Those Charged with
Governance for the Consolidated Financial Statements

Management is responsible for the preparation and fair presentation
of the consolidated financial statements in accordance with TFRS, and
for such internal control as management determines is necessary to
enable the preparation of consolidated financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is
responsible for assessing the Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management
either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the
Group’s financial reporting process.

5) Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements

In an independent audit, our responsibilities as the auditors are:

Our objectives are to obtain reasonable assurance about whether
the consolidated financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to
issue an auditor’'s report that includes our opinion. Reasonable
assurance is a high level of assurance but is not a guarantee that
an audit conducted in accordance with standards on auditing as
issued by the Capital Markets Board of Turkey and InAS will always
detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of
these consolidated financial statements.

As part of an audit in accordance with standards on auditing as
issued by the Capital Markets Board of Turkey and IAS, we exercise
professional judgment and maintain professional skepticism
throughout the audit. We also:

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

e Obtain an understanding of internal control relevant to the
audit in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal control.

e Evaluate the appropriateness of accounting policies used
and the reasonableness of accounting estimates and related
disclosures made by management.

e Conclude on the appropriateness of management’s use of the
going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt
on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required



slrekliligi  esasini kullanmasinin  uygunlugu hakkinda
sonuca varilmaktadir. Onemli bir belirsizligin mevcut oldugu
sonucuna varmamiz héalinde, raporumuzda, konsolide
finansal tablolardaki ilgili aciklamalara dikkat cekmemiz
ya da bu aciklamalarin yetersiz olmasi durumunda olumlu
goris disinda bir géris vermemiz gerekmektedir. Vardigimiz
sonuclar, bagdimsiz denetci raporu tarihine kadar elde
edilen denetim kanitlarina dayanmaktadir. Bununla birlikte,
gelecekteki olay veya sartlar Grup'un surekliligini sona
erdirebilir.

e Konsolide finansal tablolarin, aciklamalar dahil olmak Uzere,
genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini
olusturanislem ve olaylari gercege uygun sunumu saglayacak
sekilde yansitip yansitmadigi degerlendirilmektedir.

¢ Konsolide finansal tablolar hakkinda goris vermek amaciyla,
Grup icerisindeki isletmelere veya faaliyet bélimlerine iliskin
finansal bilgiler hakkinda yeterli ve uygun denetim kaniti
elde edilmektedir. Grup denetiminin yonlendirilmesinden,
gozetiminden ve yiritilmesinden sorumluyuz. Verdigimiz
denetim gorisinden de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz
dnemli ic kontrol eksiklikleri dahil olmak Uzere, bagimsiz
denetimin planlanan kapsami ve zamanlamasi ile dnemli denetim
bulgularini Ust yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi Ust
yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica
bagimsizlik Uizerinde etkisi oldugu disinulebilecek tim iliskiler ve
diger hususlar ile varsa, ilgili 6nlemleri Ust yonetimden sorumlu
olanlara iletmis bulunmaktayiz.

Ust ydnetimden sorumlu olanlara bildirilen konular arasindan, cari
doneme ait konsolide finansal tablolarin bagimsiz denetiminde
en cok onem arz eden konulari yani kilit denetim konularini
belirlemekteyiz. Mevzuatin  konunun kamuya aciklanmasina
izin vermedigi durumlarda veya konuyu kamuya aciklamanin
doguracagi olumsuz sonuglarin, kamuya aciklamanin doguracagi
kamu yararini asacaginin makul sekilde beklendigi oldukca
istisnai durumlarda, ilgili hususun bagimsiz denetci raporumuzda
bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlilikler

1. 6102 sayili Turk Ticaret Kanunu'nun [("TTK") 398'inci
maddesinin dordinct fikrasi uyarinca dizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci
Raporu 13 Mart 2023 tarihinde Sirket'in Yonetim Kurulu'na
sunulmustur.

2. TTK'nin 402'nci maddesinin  dordincid fikrasi uyarinca
Sirket'in 1 Ocak - 31 Aralik 2022 hesap ddneminde defter
tutma dizeninin, finansal tablolarin, kanun ile Sirket esas
sozlesmesinin finansal raporlamaya iliskin hikimlerine
uygun olmadigina dair nemli bir hususa rastlanmamistir.

3. TTK'nin 402'nci maddesinin dérdiinc fikrasi uyarinca Yonetim
Kurulu tarafimiza denetim kapsaminda istenen aciklamalari
yapmis ve talep edilen belgeleri vermistir.

to draw attention in our auditor's report to the related
disclosures in the consolidated financial statements or, if
such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to
the date of our auditor’s report. However, future events or
conditions may cause the Group to cease to continue as a
going concern.

e Evaluate the overall presentation, structure and content of the
consolidated financial statements, including the disclosures,
and whether the consolidated financial statements represent
the underlying transactions and events in a manner that
achieves fair presentation.

e Obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business activities
within the Group to express an opinion on the consolidated
financial statements. We are responsible for the direction,
supervision and performance of the group audit. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance regarding,
among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies
in internal control that we identify during our audit.

We also provide those charged with governance with a statement
that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships
and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.

From the matters communicated with those charged with
governance, we determine those matters that were of most
significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters.
We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when,
in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse
consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

B) Report on Other Legal and Regulatory Requirements

1. Auditors’ report on Risk Management System and Committee
prepared in accordance with paragraph 4 of Article 398 of
Turkish Commercial Code ("TCC"] 6102 is submitted to the
Board of Directors of the Company on March 13, 2022.

2. In accordance with paragraph 4 of Article 402 of the TCC,
no significant matter has come to our attention that causes
us to believe that the Company’s bookkeeping activities for
the period January 1- December 31, 2022 and financial
statements are not in compliance with laws and provisions of
the Company's articles of association in relation to financial
reporting.

3. Inaccordance with paragraph & of Article 402 of the TCC, the
Board of Directors submitted to us the necessary explanations
and provided required documents within the context of audit.
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AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI
AYEN ENERJI'A.S. AND ITS SUBSIDIARIES

31 ARALIK 2022 TARIHLI KONSOLIDE FINANSAL DURUM TABLOSU
CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT DECEMBER 31, 2022

(Tiim tutarlar, Tiirk Lirasi (TL) olarak gésterilmistir)
[Amounts are expressed in Turkish Lira (TL))

Cari Donem Gecmis Donem
VARLIKLAR Dipnot 31 Aralik 2022 31 Aralik 2021
ASSETS Referanslari Current Period Prior Period
Notes 31 December 2022 31 December 2021
Donen Varliklar
Current Assets
Nakit ve Nakit Benzerleri
Cash and Cash Equivalents 30 1.998.815.346 243.718.101
Ticari Alacaklar 5 440.548.153 272.782.252
Trade Receivables
Iliskili Taraflardan Tice_m‘ Alacaklar 45 3086477 8659 686
Due from Related Parties
Iliskili OImayan Taraflardan Ticari Alacaklar 437461676 264,122 566
Other Parties
Diger Alacaklar
Other Receivables 6 443.697.587 95.179.076
liskili Taraflardan Diger Alacaklar
Other Receivables from Related Parties 4.6 272.407.263 10.071.449
iliskili Olmayan Taraflardan Diger Alacaklar
Other Receivables from Third Parties 171.290.524 85.067.627
imtiyaz Sozlesmelerine iliskin Finansal Varliklar
Financial Assets Related to Service Concession Arrangements 14 108.823.117 62.495.681
Pesin Odenmis Giderler 219.131.068 28.569.549
Prepaid Expenses
Iliskili OI_mayan _Taraﬂardan Diger Alacaklar 7 219131.068 28 549 549
From Third Parties
Cari Donem Vergisi Ile Ilgili Varliklar 2% . 387,999
Current Income Tax Assets
Diger Donen Varliklar
Other Current Assets 8 7.932.870 26.970.451
TOPLAM DONEN VARLIKLAR
TOTAL CURRENT ASSESTS 3.218.948.141 730.103.129
Duran Varliklar
Non-Current Assets
Finansal Yatinmlar 412.408 412,408
Financial Assets
Diger Alacaklar
Other Receivables 6 242.581.245 174.135.758
iliskili Olmayan Taraflardan Diger Alacaklar
Other Receivables from Third Parties 242.561.245 174.135.758
imtiyaz Sozlesmelerine iliskin Finansal Varliklar
Financial Assets Related to Service Concession Arrangements 1 199.778.742 200.692.048
Maddi Duran Varliklar
Property, Plant and Equipment 9 5.519.156.169 4.138.040.203
Maddl_Olmayan Duran Varliklar 17.799 581 18.772. 154
Intangible Assets
serefiye 1 17.461.935 17.461.935
Goodwill
Diger Maddi Olmayan Duran Varliklar
Other Intangible Assets 10 337.646 1.310.217
Yatirim Amacli Gay_rlmenkuller 12 342 446267 215.392 500
Investment Properties
Kullanim Hakki Varliklari
Right of Use Assets 13 20.372.926 18.427.548
Pesin Qdenmis Giderler 7 5.435.333 9.160.511
Prepaid Expenses
Iliskili Taraflardan
From Related Parties a7 B 7052822
iliskili Olmayan Taraflardan
From Third Parties 5.435.333 2.127.689
Ertelenmis Vergi Varlig: 2 56.348.015 70.897.943

Deferred Tax Assets

TOPLAM DURAN VARLIKLAR
TOTAL NON-CURRENT ASSETS

TOPLAM VARLIKLAR
TOTAL ASSETS

6.404.330.686

9.623.278.827

4.845.931.073

5.576.034.202

ilisikteki 107-190"tincl sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.
The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.



AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI
AYEN ENERJI'A.S. AND ITS SUBSIDIARIES

31 ARALIK 2022 TARIHLI KONSOLIDE FINANSAL DURUM TABLOSU
CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT DECEMBER 31, 2022

(Tiim tutarlar, Tiirk Lirasi (TL) olarak gésterilmistir)
[Amounts are expressed in Turkish Lira (TL))

KAYNAKLAR
LIABILITIES

Kisa Vadeli Yiikiimliilikler
Current Liabilities
Kisa Vadeli Borclanmalar
Short-Term Financial Liabilities
iliskili Olmayan Taraflardan Kisa Vadeli Borclanmalar
Short-Term Financial Liabilities due to Other Parties
Banka Kredileri
Bank Borrowings
Kiralama islemlerinden Bor¢lar
Leasing Payables
Uzun Vadeli Borclanmalarin Kisa Vadeli Kisimlari
Short-Term Portion of Long-Term Financial Liabilities
iliskili Olmayan Taraflardan Uzun Vadeli Borclanmalarin Kisa Vadeli Kisimlari
Short Term Portion of Long Term Borrowings due to Other Parties
Banka Kredileri
Bank Borrowings
Diger Finansal Yikiimliliikler
Other Financial Liabilities
Diger Muhtelif Finansal Yiikiimliiliikler
Other Miscellaneous Financial Liabilities
Ticari Borclar
Trade Payables
Iliskili Taraflara Ticari Borclar
Trade Payables to Related Parties
iliskili Olmayan Taraflara Ticari Borclar
Trade Payables to Third Parties
Calisanlara Saglanan Faydalar Kapsaminda Borclar
Liabilities for Employee Benefits
Diger Borclar
Other Payables
iliskili Taraflara Diger Borclar
Other Payables to Related Parties
iliskili Olmayan Taraflara Diger Borclar
Other Payables to Third Parties
Ertelenmis Gelirler
Deferred Income
iliskili Olmayan Taraflardan Ertelenmis Gelirler [Miisteri Sézlesmelerinden Dogan Yiikiimliiliiklerin
Disinda Kalanlar)
Deferred Income from Third Parties [Excluding Liabilities Arising from Customer Contracts)
Dénem Kari Vergi Yiikimliliga
Current Income Tax Liabilities
Kisa Vadeli Karsiliklar
Short-Term Provisions
Calisanlara Saglanan Faydalara iliskin Kisa Vadeli Karsiliklar
Short-Term Provisions for Employee Benefits
Diger Kisa Vadeli Karsiliklar
Other Short-Term Provisions
Diger Kisa Vadeli Yiikiimlilikler
Other Current Liabilities
iliskili Olmayan Taraflara Diger Kisa Vadeli Yiikiimliilikler
Other Current Liabilities due to Other Parties
TOPLAM KISA VADELi YUKUMLULUKLER
TOTAL CURRENT LIABILITIES

Uzun Vadeli YiikiimLiiliikler
Non-Current Liabilities
Uzun Vadeli Bor¢clanmalar
Long-Term Financial Liabilities
iliskili Olmayan Taraflardan Uzun Vadeli Borglanmalar
Long-Term Financial Liabilities to Third Parties
Banka Kredileri
Bank Borrowings
Kiralama islemlerinden Bor¢lar
Lease Liabilities
Uzun Vadeli Karsiliklar
Long-Term Provisions
Calisanlara Saglanan Faydalara iliskin Uzun Vadeli Karsiliklar
Long-Term Provisions for Employee Benefits
Ertelenmis Gelirler
Deferred Income
iliskili Olmayan Taraflardan Ertelenmis Gelirler (Miisteri S6zlesmelerinden Dogan Yiikiimliiliiklerin
Disinda Kalanlar)
Deferred Income from Third Parties [Excluding Liabilities Arising from Customer Contracts)
Diger Borclar
Other Payables
iliskili Taraflara Diger Bor¢lar
Other Payables to Related Parties
Ertelenmis Vergi Yiikiimliiligi
Deferred Tax Liabilities
TOPLAM UZUN VADELIi YUKUMLULUKLER
TOTAL NON-CURRENT LIABILITIES

TOPLAM YUKUMLULUKLER
TOTAL LIABILITIES

Dipnot

Referanslari

26

26

Notes

Cari Dénem

31 Aralik 2022
Current Period
December 31, 2022

351.456.879
351.456.879
326.413.950
25.042.929
603.231.286
603.231.286
603.231.286
18.064
18.064
393.737.519
1.744.853
391.992.666
1.051.996
22.120.523
24.002
22.096.521

666.825

666.825

201.536.319
619.712.768
2.202.873
617.509.895
13.544.918
13.544.918

2.207.077.097

2.944.031.601
2.944.031.601
2.829.842.290
114.189.311
13.629.224

13.629.224

445.415
445.415
143.623.077

3.101.729.317

5.308.806.414

Gecmis Donem

31 Aralik 2021
Prior Period
December 31, 2021

441.453.131
441.453.131
428.955.999
12.497.132
530.518.154
530.518.154
530.518.154
18.064
18.064
120.202.943
120.202.943
1.080.258
6.132.271
1.025.106
5.107.165

44.377.217

44.377.217

17.439.523
759.834

759.834

16.504.514
16.504.514

1.178.485.909

2.507.552.673
2.507.552.673
2.488.982.973
18.569.700
5.766.069
5.766.069

599.517

599.517

445.410
445.410
69.945.907

2.584.309.576

3.762.795.485

ilisikteki 107-190"tincl sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.
The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.



AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI
AYEN ENERJI'A.S. AND ITS SUBSIDIARIES

31 ARALIK 2022 TARIHLI KONSOLIDE FINANSAL DURUM TABLOSU

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT DECEMBER 31, 2022

(TUm tutarlar, Tirk Lirasi (TL) olarak gdsterilmistir)
[Amounts are expressed in Turkish Lira (TL))

OZKAYNAKLAR Dipnot
EQUITY Referanslari
Notes

Ana Ortakliga Ait Ozkaynaklar
Parent’s Equity

Odenmis Sermaye 19
Paid-in Share Capital

Paylara iliskin Primler (iskontolar)
Share Premiums / Discounts

Kar veya Zararda Yeniden Siniflandirilmayacak Birikmis Diger Kapsaml Gelirler /
Giderler

Other Accumulated Comprehensive Income / Expenses that not to be Reclassified to
Profit or Loss

Tanimlanmis Fayda Planlari Yeniden Olciim Kayiplari
Losses on Remeasurement of Defined Benefit Plans

Maddi Duran Varlik Yeniden Degerleme Artislari

Revaluation Gain on Property, Plant and Equipment 20

Kar veya Zararda Yeniden Siniflandirilacak Birikmis Diger Kapsamli Gelirler
(Giderler)
Other Comprehensive Income / Expense to be Reclassified to Profit or Loss

Yabanci Para Cevrim Farklari 20
Currency Translation Differences

Kardan Ayrilan Kisitlanmis Yedekler 19
Restricted Profit Reserves

Yasal Yedekler
Legal Reserves

Gecmis Yillar Karlari veya Zararlari
Retained Earnings / Accumulated Losses

Net Donem Kari veya Zarari
Net Profit or Loss for the Year

Kontrol Giicii Olmayan Paylar
Non-Controlling Interests

TOPLAM OZKAYNAKLAR
TOTAL EQUITY

Cari Donem

31 Aralik 2022
Current Period
December 31, 2022

4.036.427.644

277.500.000

232.214

147.748.791

-8.587.550

156.336.341

2.007.877.350

2.007.877.350

90.365.922

90.365.922

-80.466.385

1.593.169.752

278.044.769

4.314.472.413

Gecmis Donem

31 Aralik 2021
Prior Period
December 31, 2021

1.649.990.180

277.500.000

232.214

146.849.064

-2.665.277

149.514.341

1.184.090.087

1.184.090.087

71.893.619

71.893.619

-142.229.998

111.655.194

163.248.537

1.813.238.717

ilisikteki 107-190"tinct sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.
The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.



AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI
AYEN ENERJI'A.S. AND ITS SUBSIDIARIES

1 OCAK - 31 ARALIK 2022 DONEMINE AiT KONSOLIDE KAR VEYA ZARAR TABLOSU
CONSOLIDATED STATEMENT OF PROFIT OR LOSS FOR THE PERIOD BETWEEN JANUARY 1 - DECEMBER 31, 2022

(Tiim tutarlar, Tiirk Lirasi (TL) olarak gésterilmistir)
[Amounts are expressed in Turkish Lira (TL))

Cari Dénem Gecmis Donem
1 Ocak- 31 Aralik 2022 1 Ocak- 31 Aralik 2021
Dipnot Current Period Prior Period
Referanslari January 1- December 31, January 1- December 31,
Notes 2022 2021
KAR VEYA ZARAR KISMI
PROFIT OR LOSS
pastat 21 6.790.300.125 1.574.520.222
gzts'fzrégg:}'ylet' ) 21,22 -4.219.335.367 -1.007.260.342
BRUT KAR
GROSS PROFIT 2.570.964.758 567.259.880
Genel Yonetim Giderleri (-)
General Administrative Expenses (-] 22 ~68.594.623 ~32.756.650
Esas Faaliyetlerden Diger Gelirler
Other Income from Operating Activities 23 794.984.666 179.608.311
Esas Faaliyetlerden Diger Giderler (-) ) )
Other Expenses from Operating Activities (-) 23 1.155.178.390 199.035.693
ESAS FAALIYET KARI / ZARARI
OPERATING PROFIT / LOSS sl U
Yatirim Faaliyetleri‘nden Gve_li_rler 2% 316.931.616 189283 156
Income from Investing Activities
Yatirim Faaliyetlerinden Giderler (-) 24 ) 273,972
Expenses from Investing Activities
FINANSMAN GIDERLERI ONCESi FAALIYET KARI
OPERATING INCOME BEFORE FINANCIAL EXPENSES 2.459:108.027 704.085.032
E::Z:?i’:flzfoer:;le” 25 331.443.325 156.075.719
E::Z:g’:ﬁ&g:ggfg' 25 -841.535.000 -717.584.626
SURDURULEN FAALIYETLER VERGI ONCESi KARI/ZARARI
PROFIT/LOSS BEFORE TAXATION ON INCOME LRI VA2 12
Siirdiiriilen Faaliyetler Vergi Gideri/Geliri
Tax Expense / Income from Continued Operations 26 ~293.885.865 -13.169.217
gg:fe“;thearxg'Ef’;‘iig‘é Geliri 26 -209.425.564 -17.324.151
Ertelenmis Vergi Gideri/Geliri 2% -84.460 301 4.154.934
Deferred Tax Expense / Income
SURDURULEN FAALIYETLER DONEM KARI/ZARARI
PROFIT / LOSS FOR THE PERIOD FROM CONTINUED OPERATIONS 118, S04 125405 3102
DONEM KARI/ZARARI
PROFIT / LOSS FOR THE PERIOD 1.655.130.487 129.406.908
Donem Kari/Zararinin Dagilimi
Attribution of Profit/(Loss) For The Period 1.655.130.487 129.406.908
Kontrol Giicli Olmayan Paylar
Non-Controlling Interests 61.960.735 17.751.714
Ana Ortaklik Paylari
Equity Holders of the Parent 1.593.169.752 111.655.194
1.655.130.487 129.406.908
1.000 adet pay basina kayip/ kazang 27 57.41 4,02

Earnings / losses per 1.000 shares

ilisikteki 107-190"tincl sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.
The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.



AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI
AYEN ENERJI'A.S. AND ITS SUBSIDIARIES

1 OCAK - 31 ARALIK 2022 DONEMINE AiT KONSOLIDE DIGER KAPSAMLI GELIR TABLOSU
CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME FOR THE PERIOD BETWEEN
JANUARY 1 - DECEMBER 31, 2022

(TUm tutarlar, Tirk Lirasi (TL) olarak gdsterilmistir)
[Amounts are expressed in Turkish Lira (TL))

Cari Donem Gecmis Donem
1 Ocak- 31 Aralik 2022 1 Ocak- 31 Aralik 2021
Dipnot Current Period Prior Period
Referanslari January 1- December 31, January 1- December 31,
Notes 2022 2021
DONEM KARI
PROFIT/LOSS FOR THE YEAR 1.655.130.487 129.406.908
Kar veya Zararda Yeniden Siniflandirilacaklar
Income or Expenses to be Reclassified to Profit/Loss 902.524.895 695.371.687
Yabanct Para Cevrim Farklari 902.524.895 695.371.687
Currency Translation Differences
Kar veya Zararda Yeniden Siniflandiritmayacaklar
Income or Expenses not to be Reclassified to Profit or Loss 20,26 899.727 120.655.491
Maddi duran varlik yeniden detjerleme_art‘lslarl 9 7 580.000 134111160
Property, plant and equipment revaluation increases
Ertelenmis Vergi (Gideri)/ Geliri
Deferred Tax (Expensel/ Income -758.000 -13.411.116
Tanimlanmis Fayda Planlari Yeniden Olciim Kayiplari
Gain / Loss on Remeasurement of Defined Benefit Plans 18.26 +7.402.842 ~55.691
Ertelenmis Vergi (Gideri)/ Geliri
Deferred Tax (Expensel/ Income % 1.480.569 11.138
DiGER KAPSAMLI GELIR
OTHER COMPREHENSIVE INCOME 903.424.622 816.027.178
TOPLAM KAPSAMLI GELIR/GIDER
TOTAL COMPREHENSIVE INCOME 2.558.555.109 945.434.086
Toplam Kapsamli Gelir/ Giderin Dagilimi:
Total Comprehensive Income for the Year Attributable to
Kontrol Giicu _Olmayan Paylar 140.698.367 84,552 161
Non- Controlling Interests
Ana Ortaklik Paylari
Equity Holders of Parent 2.417.856.742 860.881.925
2.558.555.109 945.434.086
1.000 adet pay basina (gelir)/ gider 7 87.13 31.02

Earnings / losses per 1.000 shares

ilisikteki 107-190"tincl sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.
The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.
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-190°Unci sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir par

The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.
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The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.



AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI
AYEN ENERJI A.S. AND ITS SUBSIDIARIES

31 ARALIK 2022 TARIHINDE SONA EREN YILA AiT KONSOLIDE NAKIT AKIS TABLOSU
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31, 2022

Cari Donem Gecmis Donem

1 Ocak- 31 Aralik 2022 1 Ocak- 31 Aralik 2021

Dipnot Current Period Prior Period
Referanslari January 1- December January 1- December
Notes 31, 2022 31, 2021

iSLETME FAALIYETLERINDEN NAKIT AKISLARI
CASH FLOWS FROM OPERATING ACTIVITIES ALY SN

Dénem Kari/ (Zaran)

Profit/ loss for the year 1.655.130.487 129.406.908
Siirdiiriilen Faaliyetlerden Dénem Kan/lZararu] 1.655.130.487 129.406.908
Period income from continuing operations
Dénem Kari/ Zarari Mutabakati ile ilgili Diizeltmeler
Adjustments to reconcile profit/loss for the period 1.355:056.670 682.396.006
- Amortisman ve Itfa Gideri ile llgili Dizeltmeler 3,9,10,13, 22 183.453.424 119.822.546
- Adjustments related to depreciation and amortization expenses
- Karsiliklar ile Ilgili Dizeltmeler 620,571 170 1.947.091
- Adjustments related to provisions . i
Calisanlara Saglanan Faydalara Iliskin Karsiliklar [Ip@alll ile Ilgili Diizeltmeler 3061275 1.947.091
Provisions and adjustments related to employee benefits
Diger karsiliklar 16 617.509.895 B

Other Provisions
- Maddi ve maddi olmayan duran varliklarin elden cikarilmasindan kaynaklanan kayiplar
(kazanclar] ile ilgili diizeltmeler 24 - 273.972
- Adjustments for losses (gains) on disposal of tangible and intangible assets
- Deger Diisiikliigii (iptali) ile ilgili Diizeltmeler

- Adjustments related to impairment /(reversal) 148.969 192.182
Alacaklarda Deger Disiikligii (Iptali ile Ilgili Diizeltmeler 23 148.969 192.182
Adjustments for impairment of receivables

- Faiz (Gelirleri) ve Giderleri ile Ilgili Dizeltmeler 189.514.496 150.125.656

- Adjustments to interest (income)/ expenses
Faiz Gelirleri ile Ilgili Diizeltmeler 25 60.803.473 -12.188.749
Adjustments to interest income
Faiz Giderleri ile Ilgili Diizeltmeler 250317 969 162.314.405
Adjustments to interest expenses o

- Gerceklesmemis Yabanci Para Cevrim Farklari Ile Ilgili Diizeltmeler 196.746.424 373.967.702

- Unrealised foreign exchange gain/ (loss)

- Yatirim Amacli Gayrimenkullerin Gercege Uygun Deger Kayiplari (Kazanclari) ile ilgili
Diizeltmeler 24 -127.053.767 -3.500.000

- Adjustments related to fair value losses [gains) of investment properties

- Vergi (Geliri) Gideri Ile Ilgili Diizeltmeler

. . 26 293.885.865 13.169.217
- Adjustments to tax income/ (expense)
- Nakit Disi Kalemlere Iliskin Diger Diizeltmeler
- Other adjustments to non-cash transactions 5.583.812 33.591.847
- Kar (Zarar) Mutabakati ile Ilgili Diger Diizeltmeler 2% 7.793.723 7194207
- Adjustments for profit / loss reconciliation
isletme Sermayesinde Gerceklesen Degisimler _ _
Changes in working capital . 408.911.280 271.146.168
- Ticari Alacaklardaki Azalis (Artis) ile Ilgili Diizeltmeler
- Adjustments related to (increase)/ decrease in trade receivables 45.300.165 -163.891.299
iliskili Taraflardan Ticari Alacaklardaki Azalis (Artis)
(Increase)/ decrease in trade receivables from related parties 138.709.961 27.176.318
Iliskili Olmayan Taraflardan Ticari Alacaklardaki Azalis (Artis) 93 409 796 2191.067.617
(Increase)/ decrease in trade receivables from third parties R U
- Faaliyetlerle Ilgili Diger Alacaklardaki Azalis (Artis) ile Ilgili Diizeltmeler 379 245 672 136.941.219
- Adjustments related to (increase)/ decrease in other receivables from operating activities o B
Iliskili Taraflardan Faaliyetlerle Ilgili Diger Alacaklardaki Azalis (Artis)
(Increase)/ decrease in other receivables from related parties -285.679.174 -5.588.607
Iliskili Olmayan Taraflardan Faaliyetlerle Ilgili Diger Alacaklardaki Azalis (Artis) 93566498 131352612
(Increase)/ decrease in other receivables from third parties R U
- imtiyaz Sézlesmelerine iliskin Finansal Varliklardaki Azalis (Artis) 64364520 32396.805
- Adjustment related to (increase)/ decrease in service concession arrangements s e
- Ertelenm|s Gelirlerdeki Artis (Azalis)
- Increase/ (decrease) in deferred income -36.516.186 36.435.142
- Pesin Odenmis Giderlerdeki Azalis (Artis)
_ (Increase)/ decrease in prepaid expenses -183.003.733 -30.963.393
- Ticari Borclardaki Artis (Azalis) ile Ilgili Dizeltmeler
- Adjustments related to increase/ [decrease] in trade payables 93.382.093 45.114.122
iliskili Taraflara Ticari Borclardaki Artis (Azalis) 1.744.853 -
Increase/ (decreaselin trade payables to related parties B
Iliskili Olmayan Taraflara Ticari Bor¢lardaki Artis (Azalis)
Increase/ (decrease) in trade payables to third parties 91.637.240 45.114.122
- Calisanlara Saglanan Faydalar Kapsaminda Borclardaki Artis (Azalis) 49 603 292567
- Increase/ (decrease) in payables of employee benefits : .
- Faaliyetler ile Ilgili Diger Borclardaki Artis ile Ilgili Diizeltmeler 13142 864 53 203.759
- Adjustments related to increase/decrease in other payables e R
Iliskili Taraflara Faaliyetlerle Ilgili Diger Borclardaki Artis (Azalis)
Increase/ (decrease] in other payables to related parties ~26.903.234 ~66.476.708
Iliskili Olmayan Taraflara Faaliyetlerle Ilgili Dier Borclardaki Artis (Azalis)
Increase/ [decrease) in other payables to third parties 13.760.370 13.272.949
Faaliyetlerden Elde Edilen Nakit Akislari
Cash Flow from Operations 2.601.275.877 540.656.746
Calisanlara Saglanan Faydalara iliskin Karsiliklar Kapsaminda Yapilan Odemeler - B
Payments for employee benefits 18 1.157.923 862.044
Vergi Odemeleri -68.660.914 -17.000.611

Income taxes paid

ilisikteki 107-190"lincii sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.
The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.



AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI
AYEN ENERJI'A.S. AND ITS SUBSIDIARIES

31 ARALIK 2022 TARIHINDE SONA EREN YILA AiT KONSOLIDE NAKIT AKIS TABLOSU
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31, 2022

(Tiim tutarlar, Tiirk Lirasi (TL) olarak gésterilmistir)
[Amounts are expressed in Turkish Lira (TL))

Cari Donem Gecmis Donem
1 Ocak- 31 Aralik 2022 1 Ocak- 31 Aralik 2021
Dipnot Current Period Prior Period
Referanslari January 1- December January 1- December
Notes 31, 2022 31, 2021
YATIRIM FAALIYETLERINDEN KAYNAKLANAN NAKIT AKISLARI
CASH FLOWS FROM INVESTING ACTIVITIES LR R AT
Maddi ve Maddi Olmayan Duran Varliklarin Aumindan Kaynaklanan Nakit Cikislari
) h ) -64.083.145 -862.858
Cash outflow from purchases of property, plant and equipment and intangible assets
Maddi Duran Varlik Aimindan Kaynaklanan Nakit Clklglan 9 43.885.106 842,288
Cash outflow from purchases of property, plant and equipment
Maddi Olmayan Duran Varlik Allmlnda_n Kaynaklanan Nakit Cikislari 10 198,039 20570
Cash outflow from purchases of intangible assets
Maddi duran varliklarin satisindan kaynaklanan nakit girisleri
) . - 75.742
Cash inflows from the sale of property, plant and equipment
FINANSMAN FAALIYETLERINDEN NAKIT AKISLARI
CASH FLOWS FROM FINANCING ACTIVITIES -790.184.689 -383.394.705
Temettii 6demeleri -9.533.040 B

Paying dividends

Borglanmadan Kaynaklana}n Nakit Girisleri 1.039.607.010 410.783.328
Cash inflows due to borrowings

Kredilerden Nakit Girisleri

Cash inflows from bank loans 15 1.039.607.010 410.783.328
Borc Odemelerine Iliskin Na_kit Cikislar 1 628.773.207 648.692.629
Cash outflows due to borrowings

Kredi Geri Odemelerine Iliskin Nakit Cikislari 15 1.628.773.207 648.692.629

Cash outflows from repayments of bank loans
Odenen Faiz -232.623.571 -153.158.083
Interest paid
Kira szlesmelerinden Kaynaklanan Borc Odemelerine Iliskin Nakit Cikislari 15 6,049 127 4516070
Cash Outflows arising from lease agreements
Alnan faiz 25 47.187.246 12.188.749
Interest received

YABANCI PARA CEVRIM FARKLARININ ETKiSINDEN GNCE NAKIT VE NAKIT

BENZERLERINDEKI NET ARTIS (AZALIS)

NET INCREASE/DECREASE IN CASH AND CASH EQUIVALENTS BEFORE FOREIGN 1.677.189.206 138.612.270
CURRENCY TRANSLATIONS

Yabanci Para Cevrim Farklarinin Nakit ve Nakit Benzerleri Uzerindeki Etkisi

Foreign currency translation effects on cash and cash equivalents VST Ay
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 1.755.097.245 172204117
CASH AND LASH EGUIVALENTS AT THE BEGINNING OF THE YEAR 30 243.718.101 71.513.984
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR & 1.998.816.346 243.718.101

ilisikteki 107-190"lincii sayfalar arasinda sunulan muhasebe politikalari ve dipnotlar bu konsolide finansal tablolarin tamamlayici bir parcasidir.
The accompanying notes presented between pages 107 and 190 form an integral part of these consolidated financial statements.



KONSOLIDE FINANSAL TABLOLARA ILISKIN DIPNOTLAR
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

AYEN ENERJ| A.S. VE BAGLI ORTAKLIKLARI

AYEN ENERJI'A.S. AND ITS SUBSIDIARIES

BAGIMSIZ DENETIMDEN GECMiS
31 ARALIK 2022 TARIHI ITIBARIYLE =~
KONSOLIDE FINANSAL TABLOLARA iLISKIN DIiPNOTLAR

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

(TUm tutarlar, Tiirk Lirasi (TL) olarak gdsterilmistir)
[Amounts are expressed in Turkish Lira (TL))

1. GRUP'UN ORGANIZASYONU VE
FAALIYET KONUSU

Ayen Enerji AS.nin ("Sirket” veya “Ayen Enerji”] fiili faaliyet
konusu elektrik Uretimi ve ticaretinin yapilmasidir. Sirket, 1990
yiinda  kurulmustur. Sirket, cogunluk hissesine sahip olan
Aydiner Sirketler Grubu'nun dyesidir. Sirket’in ana ortagi Aydiner
insaat A.S.'dir ["Aydiner insaat”).

Sirket, Turkiye'de kayitli olup kayitli adresi asagidaki gibidir:
Hilya Sok. No: 37, Gaziosmanpasa, Ankara.

Sirket, Sermaye Piyasasi Kurulu'na ("SPK") kayitlidir ve hisseleri
Borsa Istanbul'da islem gormektedir 31 Aralik 2022 tarihi
itibariyla, Sirket hisselerinin halka acik kismi %716,97'dir (31
Aralik 2021: %15,02°dir) (Not: 19).

Ayen Enerji A.S ve Bagli Ortakliklari'nin (hep birlikte “Grup”
olarak anilacaktir) 31 Aralik 2022 tarihi itibariyla calisan personel
sayisl 254°tur (31 Aralik 2021: 255).

1. ORGANIZATION AND OPERATIONS OF
THE GROUP

Ayen Enerji A.S. (the "Company” or "Ayen Enerji”’] engages in the
electricity production and trading activities. The Company was
established in 1990. The Company is a member of Aydiner Group.
Main shareholder of the Company is Aydiner insaat A.S. ("Aydiner
Insaat”).

The Company is registered in Turkey and the registered address
is as follows:

Hilya Sok. No: 37, Gaziosmanpasa, Ankara

The Company is registered to Capital Markets Board ("CMB") and
its shares are publicly traded in Borsa Istanbul. 16,97% of the
shares of the Company is publicly held as of December 31, 2022
(December 31, 2021: 15,02%) (Note 19).

As of December 31, 2022, the number of personnel of the Group
is 254 [December 31, 2021: 255).



Sirket'in bagli ortakliklari ("Bagli Ortakliklar”), temel faaliyet
konulari ve kayitli adresleri asagida belirtilmistir

Ana faaliyeti
Place of incorporation and
the nature of the business

Bagli Ortaklik

Subsidiaries R

Dogrudan istirak

Direct Share

The subsidiaries of the Company (the “Subsidiaries”), the nature
of their business and their address of registered head offices are
as follows:

Dolayli istirak Orani
Indirect Share

Kayitli ofis adresi
Registered address

Ayen Ostim Enerji Uretim Elektrik iretimi ve ticareti (asil)

AS. ["Ayen Ostim”) Elef:tr@city production and trading %100
(Principal)
Elektrik tiretimi, dagitimi ve
Kayseri Elektrik Uretim ticareti (asil)
Sanayi ve Ticaret A.S. Electricity production, %96
("Kayseri Elektrik”) distribution and trading
(Principal)
Ayen Elektrik Ticaret A.S.  Elektrik ticareti (asil) %100

("Ayen Elektrik”) Electricity trading (Principal)
Elektrik tiretimi ve ticareti (asil)
Electricity production and trading %90

(Principal)

Ayen-AS Energji SHA
("Ayen-AS")

Tasfiye Halinde Arakli
Dogalgaz Uretim Sanayi
ve Ticaret A.S. ("Arakli”)

Elektrik liretimi ve ticaret] (asil) o7,
(Principal)

Ayen Energy Trading SHA  Elektrik ticareti (asil)

0,

(“Ayen Trading”) Electricity trading (Principal) 70
Ayen Energy Trading - R
D.0.0. Beograd-StariGrad Et:'c‘:;'c"itt'ctﬁar‘;f;[a[s;lr]inci " %0
("Ayen Sirbistan) y 9 P
Aven Energija Trgovanie 2 g i ticareti (asil) 0
Elektricno Energijo D.0.0. Electricity trading (Principal 70
(“Ayen Slovenya”) y 9 P

Elektrik tiretimi (asil) 0
Ayen - ALB SHA Electricity production (Principal) 92
Ayen Renewable Energy Elektrik tiretimi ve ticareti (asil) %100

0

SHA ("Ayen Renewable”]  Electricity trading

Ayen Enerji blinyesinde Akbik mevkiinde kurulmus olan 31,5
MW kurulu glclindeki Akblk Rizgar Elektrik Santrali icin 18
Ocak 2007 tarihi itibariyla 49 yil sireyle Uretim lisansi almistir.
Santralin sirasiyla, 19 Mart 2009 ve 3 Nisan 2009 tarihlerinde,
16,8 MW'lik birinci kismi ve 14,7 MW’lik ikinci kisminin kabuld
yapilarak isletmeye alinmistir.

Ayen Enerji binyesinde, Gimushane ili, Kirttn ilcesi sinirlarinda
kurulmus olan, 49 yil sireyle tretim lisansi bulunan 68,9 MW
kurulu giciindeki Buytkdiz HES, 1 Haziran 2012 tarihi itibariyla
isletmeye alinmistir.

Ayen Enerji biinyesinde, izmir ili Karaburun ilcesi sinirlarinda
kurulmus olan, 49 yil siireyle Uretim lisansi bulunan 30,75 MW
kurulu giicindeki Mordogan RES, 27 Eylul 2013 tarihi itibariyla
isletmeye alinmistir.

Ayen Enerji biinyesinde, izmir ili Seferihisar ilcesi sinirlarinda
kurulmus olan, 49 yil sireyle Uretim lisansi bulunan 24 MW
kurulu giiciindeki Korkmaz RES ise 2014 yilinin Agustos ve Eylil
aylarinda sirasiyla 10 MW'lik birinci kismi ve 14 MW'lik ikinci
kisminin kabull yapilarak, ticari isletmeye alinmistir.

Hilya Sokak No: 37
Gaziosmanpasa Ankara

%100

%96 Yemliha Kasabasi Kayseri

Hilya Sokak No: 37
Gaziosmanpasa Ankara

Papa Gijon Pali i ll-te, ABA

%90 Business Center, Tirane/Albania
(Arnavutluk)

%100

Hilya Sokak No:37

0,
%76 Gaziosmanpasa Ankara

Papa Gijon Pali i Il-te,

ABA Business Center, Tirane /
Albania (Arnavutluk]
Kosancicev Venac Sokak No:
20, 11000 Belgrad, Serbia
(Sirbistan)

Ayen Energija d.o.o.
Zemljemerska ulica 12

1000 Ljubljana / Slovenia
(Slovenya)

Njesia Bashkiake Nr. 2, Rruga
Papa Gjon Pali ll-te, ABA
Business Center, Kati:6, Nr. 601
Tirane / Albania (Arnavutluk)
Njesia Bashkiake Nr. 2, Rruga
Papa Gjon Pali ll-te, ABA
Business Center, Kati:6, Nr. 601
Tirane / Albania (Arnavutluk)

%100

%100

%100

%92

%100

The production license for the Wind Power Plant ("WPP"] located
in Akbik with an annual production capacity of 31,5 MW obtained
by Ayen Enerji on 18 January 2007 for 49 years. The first part of
the plant with a capacity of 16,8 MW and the second part of the
plant with a capacity of 14,7 MW started to operate on 19 March
2009 and 3 April 2009 respectively.

Buyukdiz HEPP, is owed by Ayen Enerjiand located in Gimishane
Kirtin with an installed capacity of 68,9 MW has production
license for 49 years. The power plant started to operate on 1 June
2012.

Mordogan WPP, is owed by Ayen Enerji and located in Izmir
Karaburun with an installed capacity of 30,75 MW and has a
production license for 49 years. The power plant started to
operate on 27 September 2013.

Korkmaz WPP, is owed by Ayen Enerji and located in izmir
Seferihisar with an installed capacity of 24 MW and has a
production license for 49 years. The first part of the plant with an
installed capacity of 10 MW and the second part of the plant with
an installed capacity of 14 MW started to operate respectively
August and September 2014.



Ayen Enerji tarafindan Aydin ili, Didim ilcesi ile, Mugla ili, Milas
ilcesi sinirlari icinde tesis edilen Rizgar enerjisine dayali, 20
MW kurulu giictinde, 68.153,000 kWh/yil tretim kapasiteli Akbiik
Il RES Elektrik Enerjisi Uretim Tesisi'nin , EPDK tarafindan 12
Subat 2016 tarihinde kabuld yapilmis olup; tesis ticari isletmeye
alinmis ve elektrik enerjisi tretimine baslanmistir.

Kayseri Elektrik blinyesinde bulunan Yamula Baraji yap, islet,
devret ("YiD") modeli ile yapilmis olup Kizilirmak Nehri iizerinde
bulunmaktadir. Kurulu gict 100 MW, yillik Gretim kapasitesi 422
milyon kWh'dir. Santralin insaatina 1998 yilinda baslanmis ve
Agustos 2005te isletmeye alinmistir. Yamula Baraji'nin isletme
siresi 20 yil olup, 2025 yilinda sézlesme siresi sona erecektir.

Ayen Ostim Enerji Uretim A.S. tarafindan, Balikesir ili, Kepsut
ilcesi sinirlari icerisinde tesis edilmekte olan 25,2 MWm/24 MWe
kurulu glclnde, yillik 84.000.000 kWh elektrik enerjisi tretim
kapasiteli Caypinar Riizgar Enerjisi Elektrik Uretim Tesisi projesi
icin 6446 sayili Elektrik Piyasasi Kanunu ve ilgili mevzuat uyarinca
Enerji Piyasasi Diizenleme Kurumu’'ndan EU/9146-3/04419 sayili
Uretim Lisansi alinmistir. Caypinar Rizgar Enerjisi Elektrik
Uretim Tesisi projesinin tamamlanan ,sirasi ile; 2 adet Rizgar
Tirbini ve Generator Gruplari Uniteleri'nin gecici kabulii, Eneriji
ve Tabii Kaynaklar Bakanligr tarafindan 29 Ekim 2020 tarihinde,
2 adet Riizgar Tirbini ve Generator Gruplari Uniteleri'nin gecici
kabull, 14 Kasim 2020 tarihinde, 3 adet Rizgar Turbini ve
Generator Gruplari Uniteleri'nin gecici kabulli, 17 Aralik 2020
tarihinde yapilmis olup; bu tarih itibari ile tesisin tamami Ticari
isletmeye alinmis ve elektrik enerjisi iiretimine baslamistir
Sirkete yardimci kaynak olarak 5,5009 MWm GES (Glnes Enerjisi
Santrali] kurulmak suretiyle tesisisin toplam kurulu glict 30,7009
MWm/ 24 MWe yikseltilmistir. Bu kapsamda GES Yatirimi icin
yapilan insaat calismalari tamamlanmis olup; Enerji ve Tabii
Kaynaklar Bakanligi tarafindan 22.09.2022 tarihinde gegcici
kabull yapilarak; tesis ticari isletmeye alinmistir.

Ayen Elektrik’in fiili faaliyet konusu “Elektrik Piyasasi Lisans
Yonetmeligi'nin “Toptan Satis Lisansi” hikumleri ile diger
ilgili yonetmelikler cercevesinde elektrik enerjisinin ve/veya
kapasitesinin toptan satisi ve dogrudan serbest tiketicilere satisi
ile ithalat ve ihracatinin yapilmasidir.

Ayen AS; Arnavutluk’ta bulunan, 109,73 MW kurulu gictinde, yillik
347.246.000 kWh elektrik enerjisi tGretim kapasiteli “Arnavutluk
Fan Havzasi HES Projeleri” kapsaminda insa edilmekte olan HES
projelerinden, 34 MW kurulu gicinde, yillik 118.400.000 kWh
elektrik enerjisi Uretim kapasiteli PESHQESHIT 3 Hidroelektrik
Enerjisi Uretim Tesisi'nin yapimi tamamlanarak; 4 Mayis 2015
tarihi itibariyla ticari isletmeye alinmistir. Arnavutluk’'ta bulunan
75,71 MW kurulu glce ve yillik 228.846.000 kWh elektrik enerjisi
iiretim kapasitesine sahip Fangut HES Elektrik Enerjisi Uretim
tesisi, 1 Aralik 2017 tarihi itibari ile ticari isletmeye acilmistir.
Ayni zamanda, Aralik 2017 icerisinde, Fangut Barajinin Kuyruk
suyundan beslenen 1 MW kurulu glcindeki Kuyruk Suyu santrali
de isletmeye alinmistir.

Ayen Enerji 9 Mayis 2012 tarihinde Arakli'nin %76 oranindaki
hissesini devralmistir. Grup ydnetimi, Arakli'nin, Trabzon ili,
Arakli ilcesinde insa edilecek olan 72 MW kurulu giclndeki
Cankaya HES yatiriminin sonlandirilmasina Aralik 2020°de karar
vermis ve EPDK tarafindan verilen lisans 11 Subat 2021 tarihinde
iptal edilmistir. Bu nedenle, 31 Aralik 2020 tarihi itibari ile Arakl
yatirmina ait yapilmakta olan vyatirimlar giderlestirilmistir.

Akbik Il WPP, is owed by Ayen Enerji and located in Aydin Didim,
and Mugla Milas, in regard to wind energy, with an installed
capacity of 20 MW and has a production capacity of 68.153.000
kWh/year, is approved by EMRA and the power plant started to
operate on 12 February 2016.

Yamula Dam, is owed by Kayseri Elektrik and was constructed
under BOT model. The Dam located on Kizilirmak River. The
installed capacity is 100 MW and the annual production capacity of
the dam is 422 million kWh. The construction of the Dam started
in 1998 and began to operate in August 2005. The operational
period for Yamula Dam is 20 years and will end in 2025.

For the Caypinar WPP, owned by Ayen Ostim Enerji Uretim A.S and
located within the borders of Kepsut district of Balikesir province,
with an installed power of 25,2 MWm / 24 MWe and an annual
electricity generation capacity of 84.000.000 kWh, production
license numbered EU/9146-3/04419 has been obtained from
the Energy Market Regulatory Authority in accordance with the
Electricity Market Law No.6446 and the relevant legislation.
Temporary adoption of 2 wind turbines and generator units
were made on October 29, 2020, temporary adoption of 2 wind
turbines and generator units were made on November 14, 2020,
temporary adoption of 3 wind turbines and generator units were
made on December 17, 2020 by the ministry of energy and natural
resources. As of December 17, 2020 the facility was taken into
operation and started the energy production. By installing 5,5009
MWm GES (Solar Power Plant) as an auxiliary resource for the
company, the total installed capacity of the facility was increased
to 30,7009 MWm/ 24 MWe. Within this scope, the construction
works for the GES Investment have been completed and the
temporary acceptance has been made by the Ministry of Energy
and Natural Resources on 22.09.2022 and the facility has been
put into commercial operation.

The main operation of Ayen Elektrik is the sale, import and export
of the electricity and/or the electricity capacity on wholesale and
directly to the end users in accordance with the “Regulation for
the Electricity Market License”, “Wholesale License” and the
other related regulations.

Ayen AS Energji SHA; the construction of PESHQESHIT 3
Hydroelectricity Energy Production Facility with annual electricity
energy production capacity of 118.400.000 kWH, installation power
of 34 MW has been completed and started commercial activities
on May 4, 2015. PESHQESHIT 3 is one of the HEPP projects locate
in Albania and constructed within the scope of “Albanian Fan
Basin HEPP Projects” with annual electricity energy production
capacity of 347.246.000 kWH, installation power of 109,73 MW.
The test of the facilities of Fangut HEPP established in Albania
has been completed with the annual electricity energy production
capacity of 228.846.000 kWh and installation power of 75,71 MW
and the plant has started to operation as of December 1, 2017.
At the same time, tail water plant which is fed by tail water of
Fangut Dam with installation power of MW has been started to
operation in December, 2017.

Ayen Enerji has acquired 76% shares of Arakli Enerji Dogalgaz
Uretim Sanayi ve Ticaret AS. on 9 May 2012. The Company
management decided in December 2020 to terminate Arakli's
Cankaya HEPP investment with an installed capacity of 72 MW
to be built in Arakli district, Trabzon province and The license
granted by EMRA was canceled on February 11, 2021. Therefore,



Sirket'in baska bir faaliyeti de bulunmadigindan sirket gayri-faal
konuma gelmistir. Bu nedenlerle, Sirket tasfiyesi Ticaret Sicil
MUdurldgu ve ilgili vergi dairesine bildirilmistir. Sirket tasfiyeye
girmis ve sirket unvani Tasfiye Halinde Arakli Enerji Dogalgaz
Sanayi ve Ticaret Anonim Sirketi olarak degismistir.

Ayen Elektrik, 100.000.000 LEK (750.400 AVRO) sermayeli Ayen
Trading'e 24 Eyldl 2013 tarihinde %100 oraninda istirak etmistir.
Sirket Tiran - Arnavutluk'ta, Arnavutluk yasalarina gore 30 Eylil
2013 tarihinde kurulmustur.

Ayen Elektrik, 110.000 AVRO sermayeli Ayen Sirbistan ve
267.500 AVRO sermayeli Ayen Slovenya'ya sirasiyla 13 Haziran
2014 ve 19 Haziran 2014 tarihlerinde %100 oraninda istirak
etmistir. S6z konusu sirketlerin fiili faaliyet konulari Avrupa
Birligi yonetmelikleri cercevesinde elektrik enerjisinin ve/
veya kapasitesinin basta Avrupa Birligi ulkeleri olmak Uzere
toptan satisi ve dogrudan serbest tiiketicilere satisi ile ithalat ve
ihracatinin yapilmasidir.

Ayen ALB, Arnavutluk Enerji Ekonomi Endustri Bakanlig
tarafindan ihaleye cikarilan yap islet devret modeli ile yapilacak
olan 111 MW kurulu giictinde, yillik 366,6 Milyon KWH {retim
kapasiteli 35 yil siireli HES-KALIVAC hidroelektrik santrali isinin
imtiyazcr sirketi olup 22 Kasim 2017 tarihinde 3.500.000 LEK
sermayeli olarak kurulmustur. Arnavutluk Cumhuriyeti Enerji
ve EndUstri Bakanligi tarafindan ihalesine cikilan Yap-islet-
Devret modeli ile tesis edilecek olan HES-Kalivac Hidroelektrik
Projesine Grup'un verdigi teklif idare tarafindan en uygun teklif
olarak bulunmus olup, imtiyaz sézlesmesi imzalanmistir.

Ayen Renewable, Arnavutluk'ta, Arnavutluk yasalarina gore 8
Nisan 2022 tarihinde 5.000.000 LEK sermaye ile kurulmustur.
Ayen Renewable’'in sermayesinin tamami Ayen Enerji tarafindan
ddenmis olup %100 oraninda Ayen Enerji A.S.'nin yurt disi bagli
ortakligidir. Sirket faaliyetleri; glines ve riizgar gibi yenilenebilir
enerjinin dretimini ve kullanimini saglayan enerji santralleri veya
santrallerin danismanligi, tasarimi, finansmani, insaati, devreye
alinmasi, isletilmesi, bakimi ve Uretilen elektrik enerjisinin yurt
icinde ve yurt disinda ticaretini yapmaktir.

Konsolide finansal tablolarin onaylanmasi:

Grup’'un 31 Aralik 2022 tarihi itibariyla dizenlenmis finansal
durum tablosu, bu tarihte sona eren yila ait konsolide kar veya
zarar ve dider kapsamli gelir tablosu, 13 Mart 2023 tarihinde
Yonetim Kurulu tarafindan onaylanmistir. Genel Kurul finansal
tablolarin yayimi sonrasi finansal tablolari degistirme glcine
sahiptir.

as of December 31, 2020, the construction in progress of Arakli
has been recognized as an expense. Since the Company does
not have any other activities, the company has become inactive.
For these reasons, the liquidation of the Company has been
reported to the Trade Registry Office and the relevant tax office.
The company went into liquidation and the company title was
changed to Tasfiye Halinde Arakli Enerji Dogalgaz Sanayi ve
Ticaret Anonim Sirketi (Arakli Enerji Dogalgaz Sanayi ve Ticaret
Anonim Sirketi in Liquidation).

Ayen Elektrik participated in 100% share of Ayen Energji Trading
SHA which established with ALL 100.000.000 (EURO 750.400)
nominal capital on 24 September 2013. The Company has
established in Tirane- Albania in accordance with Albania laws
on 30 September 2013.

Ayen Elektrik Ticaret A.S participated in 100% share of Ayen
Energji Trading D.0.0. (Serbia) with EURO 110.000 nominal
capital and Ayen Energji Trgovanje z Elektricno Energijo, D.0.0.
(Slovenia) with EURQO 267.500 nominal capital in respectively
13 June 2014 and 19 June 2014. The main operations of these
companies are to sale, import and export of the electricity and/
or the electricity capacity as wholesale and sale directly to end
users particularly to European Countries in accordance with the
European Union regulations.

Ayen ALB is the concession company of HEPP-Kalivac and has
been established on November 22, 2017 with ALL 3.500.000
nominal capital and will be constructed according to BOT Model
issued by Republic of Albania Ministry of Energy and Industry
with the annual electricity energy production capacity of 366.6
kWh, installation power of 111 MW and 35 years duration. The
Group’s tender has been chosen as best tender for the BOT
Model for HEPP - Kalivac invitation issued by Republic of Albania
Ministry of Energy and Industry and the concession agreement
has been signed.

Ayen Renewable has been established on April 8, 2022, with
ALL 5.000.000 nominal capital in accordance with Albania laws.
Ayen Renewable's capital has been fully paid by Ayen Energy
and Ayen Renewable is a 100% foreign subsidiary of Ayen Enerji
A.S. The main operations of the company are the power plants
that provide the production and use of renewable energy such
as solar and wind, consulting, design, financing, construction,
operating, servicing of power plants and trading the produced
electricity in Turkey or abroad.

Approval of consolidated financial statements:

Board of Directors has approved the consolidated financial
statements as at December 31, 2022 and delegated publishing
it on 13 March 2023. No authority other than Board of Directors
and General Assembly has the right to revise the consolidated
financial statements.



2. KONSOLIDE FINANSAL TABLOLARIN
SUNUMUNA ILISKIN ESASLAR

2.1 isletmenin Siirekliligi

Grup konsolide finansal tablolarini isletmenin tahmin edilebilir
bir gelecekte faaliyetlerini stirdirecegi varsayimiyla hazirlamistir.

2.2 Sunuma iliskin Temel Esaslar

Sirket ve Tirkiye'de yerlesik bagli ortakliklari, yasal defterlerini
ve kanuni finansal tablolarini Turk Ticaret Kanunu ("TTK") ve
vergi mevzuatinca belirlenen muhasebe ilkelerine uygun olarak
tutmakta ve hazirlamaktadir.

Yurt disinda faaliyet gosteren bagli ortakliklar, muhasebe
kayitlarini ve finansal tablolarini faaliyette bulundugu Ulkelerin
para birimi cinsinden ve o Ulkelerin mevzuatina uygun olarak
hazirlamaktadir. Ayen-AS, Ayen ALB, Ayen Renewable ve Ayen
Trading'in fonksiyonel para birimi Arnavutluk Leki'dir. Ayen
Slovenya ve Ayen Sirbistan’in fonksiyonel para birimleri ise
sirasiyla AVRO ve Sirbistan Dinari'dir.

ilisikteki konsolide finansal tablolar Sermaye Piyasasi Kurulu'nun
("SPK") 13 Haziran 2013 tarih ve 28676 sayili Resmi Gazete'de
yayimlanan Seri Il, 14.1 No'lu “Sermaye Piyasasinda Finansal
Raporlamaya iliskin Esaslar Tebligi” (“Teblig”) hikiimlerine
uygun olarak hazirlanmis olup Tebligin 5. Maddesine istinaden
Kamu Gozetimi Muhasebe ve Denetim Standartlari Kurumu
("KGK") tarafindan yirirlige konulmus olan Tirkiye Finansal
Raporlama Standartlart ("TFRS”) ile bunlara iliskin ek ve
yorumlari esas alinmistir.

Finansal tablolar ve dipnotlar KGK tarafindan 4 Ekim 2022
tarihinde aciklanan “2022 TFRS Taksonomisi"ne uygun olarak
sunulmustur.

ilisikteki konsolide finansal tablolar, gercege uygun deferleri
ile muhasebelestirilen yatirim amacli gayrimenkuller ve yeniden
degerlenmis tutarlariile sunulan araziler ve arsalar disinda, tarihi
maliyet esasi baz alinarak Tirk Lirasi cinsinden hazirlanmistir.

Kullanilan Para Birimi

Grup'un her isletmesinin kendi finansal tablolari faaliyette
bulunduklari temel ekonomik cevrede gecerli olan para birimi
(fonksiyonel para birimi) ile hazirlanmistir. Her isletmenin
finansal durumu ve faaliyet sonuclari, Sirket'in gecerli para
birimi olan ve konsolide finansal tablolar icin sunum para birimi
olan TL cinsinden ifade edilmistir.

Grup'un bagli ortakliklari, fonksiyonel para birimi olarak
operasyonlarini 6nemli derecede etkileyen veya Uzerinde etkisi
olan ve bu grupla ilgili olay ve durumlarin ekonomik dnemini
yansitan para birimlerini kullanmaktadirlar. Bu kapsamda Ayen-
AS, Ayen Trading, Ayen Renewable ve Ayen ALB Arnavutluk
LEK'ini, Ayen Sirbistan Sirbistan DINAR'InI, Ayen Slovenya
AVRO'yu kullanmaktadir. TMS 21'e gore Arnavutluk LEK'i ve
Sirbistan DINAR'I cinsinden bilanco kalemleri [6zsermaye

2. BASIS OF PRESENTATION
OF CONSOLIDATED FINANCIAL
STATEMENTS

2.1 Going Concern

The Group has prepared its consolidated financial statements on
the assumption that the business will continue its operations in
the foreseeable future.

2.2 Basis of Presentation

The Company and its Turkish subsidiaries maintain their books
of accounts and prepares its statutory financial statements in
accordance with accounting principles in the Turkish Commercial
Code ("TCC") and tax legislation.

Subsidiaries operating abroad prepare their accounting records
and financial statements in the currency of the countries where
they operate and in accordance with the legislation of those
countries. The functional currency of Ayen-AS, Ayen ALB, Ayen
Renewable and Ayen Trading is Albanian Lek. The functional
currencies of Ayen Slovenia and Ayen Serbia are EURO and
Serbian Dinar, respectively.

The accompanying consolidated financial statements are
prepared in accordance with the requirements of Capital Markets
Board ("CMB") Communiqué Serial I, No: 14.1 "Basis of Financial
Reporting in Capital Markets”, which were published in the
Official Gazette No0:28676 on 13 June 2013. The accompanying
consolidated financial statements are prepared based on the
Turkish Financial Reporting Standards and Interpretations
("TFRS”) that have been put into effect by the Public Oversight
Accounting and Auditing Standards Authority ("POA") under
Article 5 of the Communiqué.

Financial statements and disclosures have been presented by
the POA in accordance with the "2022 TAS Taxonomy” announced
in the Official Gazette dated October 4, 2022

The accompanying consolidated financial statements have been
prepared in terms of Turkish Lira on the historical cost basis
except for the investment properties measured at fair value and
lands and buildings’ presented with their revaluated amounts.

Functional Currency

The individual financial statements of each group entity are
presented in the currency of the primary economic environment
in which the entity operates [(its functional currency). For the
purpose of the consolidated financial statements, the results
and financial position of each entity are expressed in Turkish
Lira, which is the functional, and presentation currency of the
Company and the reporting currency for the consolidated
financial statements.

Subsidiaries of the Group are measured using the currency that
has significant impact on the entity or on the operations of entity,
which reflects the economic substance of the underlying events
and circumstances relevant to the entity. In this context, Ayen-
AS, Ayen Trading, Ayen Renewable and Ayen ALB is measured
using ALL, Ayen Serbia is measured using RSD, Ayen Slovenia is



hesaplari haric) bilanco tarihinde gecerli olan alis ve satisa konu
olmayan (1 LEK = 0,1748 TL, 1 DINAR = 0,1704 TL) TCMB kurlari
ile TLye donustirilerek konsolidasyona dahil edilmistir. Ayen
Slovenya icin ise yabanci para cinsinden bilanco kalemlerindeki
varliklari bilanco tarihinde gecerli olan alis kuru (1 AVRO =
19,9349) ve yukimlilikleri (6zsermaye hesaplari haric) bilanco
tarihinde gecerli olan satis kuru (1 AVRO = 19,9708) ile TLye
donistirulerek konsolidasyona dahil edilmistir. Ayrica kar veya
zarar tablosu ve diger kapsamli gelir tablosu kalemleri ise yillik
ortalama doviz kurundan TLye donustirilerek konsolidasyona
dahil edilmistir

Ozsermaye hesaplarindan sermaye tarihsel nominal degeri ile
tasinmakta olup, buna iliskin cevrim farklari ile bilanco ve kar
veya zarar tablosunun TLye cevriminden kaynaklanan cevrim
farklari 0zsermaye icerisinde yabanci para cevrim farklar
hesabinda muhasebelestirilmektedir.

Yiksek Enflasyon Donemlerinde Finansal Tablolarin
Duzeltilmesi

SPK'nin 17 Mart 2005 tarih ve 11/367 sayili karari uyarinca,
Tarkiye>de faaliyettebulunanve Tirkiye Muhasebe Standartlarina
uygun olarak finansal tablo hazirlayan sirketler icin, 1 Ocak 2005
tarihinden itibaren gecerli olmak Uzere enflasyon muhasebesi
uygulamasina son verilmistir. Buna istinaden, 1 Ocak 2005
tarihinden itibaren 29 No'lu “Yiksek Enflasyonlu Ekonomilerde
Finansal Raporlama” Standardi (TMS 29”) uygulanmamistir.

TMS 29 Yiksek Enflasyonlu Ekonomilerde Finansal Raporlama
Standardina gére, fonksiyonel para birimi ylksek enflasyonlu
bir ekonominin para birimi olan isletmeler finansal tablolarini
raporlama donemi sonundaki paranin satin alma glicline gore
raporlar. TMS 29, bir ekonominin yiksek enflasyonlu bir ekonomi
olduguna isaret edebilecek 0zellikleri tanimlamaktadir. Ayni
zamanda, TMS 29'a gére bir ylksek enflasyonlu ekonominin
para biriminde raporlama yapan tim isletmelerin bu Standardi
ayni tarihten itibaren uygulamasi gerekmektedir. Bu nedenle,
TMS 29'da belirtildigi  Uzere Ulke genelinde uygulamada
tutartiigi saglamak amaciyla Kamu Gozetimi Muhasebe ve
Denetim Standartlari Kurumu tarafindan yapilacak aciklamayla
tim isletmelerin ayni anda TMS 29'u uygulamaya baslayacagi
beklenmektedir. Ancak, 31 Aralik 2022 tarihinde sona eren
hesap donemine ait finansal tablolarda TMS 29 kapsaminda bir
dizeltme yapilip yapilmayacagina yonelik KGK bir aciklamada
bulunmamistir. Bu nedenle, 31 Aralik 2022 tarihli finansal
tablolarda TMS 29 uygulanmamis ve enflasyon dizeltmesi
yapilmamistir.

Karsilastirmali Bilgiler ve Onceki Dénem Tarihli
Finansal Tablolarinin Yeniden Siniflanmasi

Finansaldurum ve performans trendlerinin tespitine imkan vermek
tzere, Grup'un cari donem konsolide finansal tablolari dnceki
donemle karsilastirmali olarak hazirlanmaktadir. Cari donem
konsolide finansal tablolarin sunumu ile uygunluk saglanmasi
acisindan karsilastirmali bilgiler gerekli gorildiginde yeniden
siniflandirilir ve 6nemli farkliliklar aciklanir.

measured using EURO. According to TAS 21, balance sheet items
(except capital accounts] in terms of Albainan Lek and Serbian
Dinar have been included into consolidation by being translated
to TL with informative exchange rates that are not subject to
transaction by the Central Bank of the Republic of Turkey as of
the balance sheet date. (ALL 1=TL 0,1748, RSD 1 =TL 0,1704).
In the balance sheet items of Ayen Slovenia, the assets were
consolidated by being translated to TL with the buying rate (EURQ
1 =TL 19,9349) and liabilities (except capital accounts) with the
selling rate (EURO 1 = TL 19,9708]) applicable as of the balance
sheet date. Profit or loss statement and other comprehensive
income items have been included into consolidation by being
translated to TL with annual average buying rate.

Capital and capital reserves are carried forward with their
historical nominal costs and any related exchange component of
that gain or loss and the translation gain/ (loss) realized during
the translation of balance sheet and profit or loss statement is
also recognized in capital translation gain-loss accounts under
equity.

Preparation of Consolidated Financial Statements in
Hyperinflationary Periods

With the decision taken on 17 March 2005, the CMB has
announced that, effective from January 1, 2005, the application
of inflation accounting is no longer required for companies
operating in Turkey and preparing their financial statements in
accordance with TAS. Accordingly, the Company did not apply
TAS 29 “Financial Reporting in Hyperinflationary Economies”
("TAS 297) in its financial statements for the accounting periods
starting January 1, 2005.

TAS 29 Financial Reporting in Hyperinflation Economies requires
entities whose functional currency is that of an hyperinflationary
economy to prepare their financial statements in terms of the
measuring unit current at the end of the reporting period. TAS
29 defines characteristics that may indicate that an economy is
a hyperinflationary economy. Also, in accordance with TAS 29, all
entities reporting in the currency of a hyperinflationary economy
are required to apply this Standard from the same date. For this
reason, as stated in TAS 29, it is expected that all entities will start
to implement TAS 29 at the same time, with the announcement
to be made by the Public Oversight Accounting and Auditing
Standards Authority in order to ensure consistency in practice
across the country. Nevertheless, the Authority has not published
any announcement on whether the entities would restate their
financial statements for the accounting period ending on
December 31, 2022, in accordance with TAS 29. Therefore, TAS 29
has not been applied and no inflation adjustment has been made
in the financial statements dated December 31, 2022.

Comparative information, restatement and
reclassification of prior period financial statements

The financial statements of the Group include comparative
consolidated financial information to enable the determination
of the financial position and performance. Comparative figures
are reclassified, where necessary, to conform to the changes
in the presentation in the current period consolidated financial
statements.



Grup sunulan donemlere iliskin konsolide finansal tablolarinda
birbiriyle tutarli muhasebe politikalari uygulamis olup cari donem
icerisinde muhasebe politika ve tahminlerinde gerceklesen 6nemli
degisiklikleri bulunmamaktadir.

Konsolidasyona lliskin Esaslar

Sirket'in bagli ortakliklarinin 31 Aralik 2022 ve 31 Aralik 2021
tarihleri itibariyla detaylari asagidaki gibidir:

Grup’un sermayedeki pay orani ve oy
kullanma hakki orani (%)

The Group has applied consistent accounting policies in its
consolidated financial statements for the periods presented,
and there are no significant changes in accounting policies and
estimates in the current period.

Basis of Consolidation

As of December 31, 2022, and 2021, details of the Company's
subsidiaries are as follows:

Bagli Ortakliklar

Group’s proportion of ownership and voting

Subsidiaries Y

2022 2021
Ayen Ostim 100 100
Kayseri Elektrik 96 96
Ayen Elektrik 100 100
Ayen-AS 90 90
Arakli Enerji 76 76
Ayen Trading 100 100
Ayen Serbia 100 100
Ayen Slovenia 100 100
Ayen ALB 92 92
Ayen Renewable 100 -

Konsolide finansal tablolar Sirket ve Sirket'in bagli ortakliklari
tarafindan kontrol edilen isletmelerin finansal tablolarini kapsar.
Kontrol, Sirket'in asagidaki sartlari saglamasi ile gerceklesir:

e Yatinm yapilan sirket/varlik Gzerinde glicinin olmasi;

e VYatinm vyapilan sirket/varliktan elde edecedi degisken
getirilere acik olmasi ya da bu getirilere hakki olmasi; ve

e Getiriler Uzerinde etkisi olabilecek sekilde glcini
kullanabilmesi.

Yukarida listelenen kriterlerin enaz birinde herhangi bir degisiklik
olusmasina neden olabilecek bir durumun ya da olayin ortaya
ctkmasi halinde Sirket yatiriminin Gzerinde kontrol gliciniin olup
olmadigini yeniden degerlendirir.

Sirket'in yatinm yapilan sirket/varlik Uzerinde cogunluk oy
hakkina sahip olmadigi durumlarda, ilgili yatirimin faaliyetlerini
tek basina yonlendirebilecek/yénetebilecek sekilde yeterli oy
hakkinin olmasi halinde, yatirim yapilan sirket/varlik tzerinde
kontrol glcl vardir. Sirket, asagidaki unsurlar da dahil olmak
Uzere, ilgili yatirrmdaki oy cogunlugunun kontrol glici saglamak
icin yeterli olup olmadiginin degerlendirmesinde konuyla ilgili
tim olaylari ve sartlari goz 6niinde bulundurur:

e Sirket'in sahip oldugu oy hakki ile diger hissedarlarin sahip
oldugu oy hakkinin karsilastirilmasi;

Kurulus ve

faaliyet yeri

Place of Ana Faaliyeti
incorporation and Principle activity
operation

Elektrik lretimi ve ticareti
Ankara- Ankara " .
Electricity production and trade
Elektrik tiretimi, dagitimi ve ticareti
Electricity production, distribution and trade
Elektrik ticareti
Electricity trade

Elektrik {iretimi ve ticareti

Kayseri- Kayseri
Ankara- Ankara

Ti -Albani . .
rane ania Electricity production and trade

Elektrik tiretimi ve ticareti
Electricity production and trade
Elektrik ticareti

Electricity trade

Elektrik ticareti

Electricity trade

Elektrik ticareti

Electricity trade

Elektrik liretimi ve ticareti

Ankara- Trabzon
Tirane-Albania
Belgrad-Serbia
Ljubljana, Slovenia

Ti -Albani . .
rane ania Electricity production and trade

Elektrik liretimi ve ticareti

Ti -Albani
rane ania Electricity production and trade

The accompanying consolidated financial statements include
the financial statements of the Company and entities controlled
by the Company |its subsidiaries). Control is achieved when the
Company:

e Has power over the investee;

e Is exposed, or has rights, to variable returns from its
involvement with the investee; and

e Hasthe ability to use its power to affect its returns.

The Company reassesses whether it controls an investee if facts
and circumstances indicate that there are changes to one or
more of the three elements of control listed above.

When the Company has less than a majority of the voting rights of
an investee, it has power over the investee when the voting rights
are sufficient to give it the practical ability to direct the relevant
activities of the investee unilaterally. The Company considers
all relevant facts and circumstances in assessing whether the
Company’'s voting rights in an investee are sufficient to give it
power, including:

e the size of the Company’s holding of voting rights relative to
the size and dispersion of holdings of the other vote holders;

e potential voting rights held by the Company, other vote
holders or other parties;



e Sirket ve diger hissedarlarin sahip oldugu potansiyel oy
haklarr;

e Sozlesmeye bagli diger anlasmalardan dogan haklar; ve

e Sirket'in  karar verilmesi gereken durumlarda ilgili
faaliyetleri yonetmede (gecmis dénemlerdeki genel kurul
toplantilarinda yapilan oylamalar da dahil olmak Uzere)
mevcut glictnin olup olmadigini gosterebilecek diger olay
ve sartlar.

Bir bagli ortakligin konsolidasyon kapsamina alinmasi Sirket'in
bagli ortaklik Uzerinde kontrole sahip olmasiyla baslar ve
kontrolini kaybetmesiyle sona erer.

Yilicinde satin alinan veya elden cikarilan bagli ortakliklarin gelir
ve giderleri, satin alim tarihinden elden cikarma tarihine kadar
konsolide kar veya zarar ve diger kapsamli gelir tablosuna dahil
edilir.

Kar veya zarar ve diger kapsaml gelirin her bir kalemi ana
ortaklik hissedarlarina ve kontrol giici olmayan paylara aittir.
Kontrol glicti olmayan paylar ters bakiye ile sonuclansa dahi, bagli
ortakliklarin toplam kapsamli geliri ana ortaklik hissedarlarina
ve kontrol glicl olmayan paylara aktarilir.

Gerekli olmasi halinde, Grup'un izledigi muhasebe politikalariyla
ayni olmasi amaciyla bagli ortakliklarin finansal tablolarinda
muhasebe politikalariyla ilgili dizeltmeler yapilmistir.

Tdm grup ici varliklar ve yukumlulikler, 6zkaynaklar, gelir
ve giderler ve Grup sirketleri arasindaki islemlere iliskin nakit
akislari konsolidasyonda elimine edilir.

Grup’'un mevcut bagli ortakliginin sermaye payindaki
degisiklikler

Grup'un bagli ortaklklarindaki sermaye payinda kontrol
kaybina neden olmayan degisiklikler 6zkaynak islemleri olarak
muhasebelestirili. Grup'un payr ile kontrol gicli olmayan
paylarin defter degerleri, bagli ortaklik paylarindaki degisiklikleri
yansitmak amaciyla dizeltilin Kontrol giici olmayan paylarin
dizeltildigi tutar ile alinan veya ddenen bedelin gercede uygun
degeri arasindaki fark, dogrudan ozkaynaklarda Grup'un payi
olarak muhasebelestirilir.

2.3 Yeni ve diizeltilmis standartlar ve yorumlar

31 Aralik 2022 tarihi itibariyla sona eren hesap donemine ait
konsolide finansal tablolarin hazirlanmasinda esas alinan
muhasebe politikalari asagida listelenen 1 Ocak 2022 tarihi
itibariyla gecerli yeni ve degistirilmis TFRS standartlari ve TFRYK
yorumlari disinda onceki yilda kullanilanlar ile tutarli olarak
uygulanmistir.

i) 1 Ocak 2022 tarihinden itibaren gecerli olan yeni standart,
degisiklik ve yorumlar

e TFRS 3 Degisiklikleri - Kavramsal Cerceve ‘ye Yapilan
Atiflara iliskin degisiklik

e TMS 16 Degisiklikleri - Kullanim amacina uygun hale
getirme

e rights arising from other contractual arrangements; and

e anyadditional facts and circumstances that indicate that the
Company has, or does not have, the current ability to direct
the relevant activities at the time that decisions need to be
made, including voting patterns at previous shareholders’
meetings.

Consolidation of a subsidiary begins when the Company obtains
control over the subsidiary and ceases when the Company loses
control of the subsidiary. Specifically, income and expenses
of a subsidiary acquired or disposed of during the year are
included in the consolidated statement of profit or loss and other
comprehensive income from the date the Company gains control
until the date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive
income are attributed to the owners of the Company and to
the non-controlling interests. Total comprehensive income of
subsidiaries is attributed to the owners of the Company and
to the non-controlling interests even if this results in the non-
controlling interests having a deficit balance.

Where necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies into
line with those used by other members of the Group.

All intragroup assets and liabilities, equity, income, expenses
and cash flows relating to transactions between members of the
Group are eliminated in full on consolidation.

Changes in the Group's ownership interests in
existing subsidiaries

Changes in the Group’s ownership interests in subsidiaries that
do not result in the Group losing control over the subsidiaries
are accounted for as equity transactions. The carrying amounts
of the Group’s interests and the non-controlling interests are
adjusted to reflect the changes in their relative interests in the
subsidiaries. Any difference between the amount by which the
non-controlling interests are adjusted and the fair value of the
consideration paid or received is recognized directly in equity and
attributed to owners of the Company.

2.3 The new standards, amendments and
Interpretations

Theaccounting policies adopted in preparation of the consolidated
financial statements as at December 31, 2022 are consistent with
those of the previous financial year, except for the adoption of
new and amended TFRS and TFRIC interpretations effective as
of January 1, 2022.

i) The new standards, amendments and interpretations which
are effective as at January 1, 2022 are as follows:

e Amendments to TFRS 3 - Reference to the Conceptual
Framework
e Amendments to TAS 16 - Proceeds before intended use



e TMS 37 Degisiklikleri - Ekonomik acidan dezavantajli
sozlesmeler-Sozlesmeyi yerine getirme maliyetleri

Yillik iyilestirmeler - 2018-2020 Dénemi

KGK tarafindan, Temmuz 2020'de “TFRS standartlarina iligkin
Yillk lyilestirmeler / 2018-2020 Dénemi”, asagida belirtilen
degisiklikleri icerek sekilde yayinlanmistir:

e TFRS 1- Uluslararasi Finansal Raporlama Standartlarinin
itk Uygulamasi.

e TFRS 9 Finansal Araclar- Finansal yikimliliklerin finansal
tablo disi birakilmasi icin ‘%10 testinde dikkate alinan
Ucretler

e TMS 41 Tarimsal Faaliyetler - Gercede uygun degerin
belirlenmesinde vergilemeler

Yapilan iyilestirmelerin tamami, 1 Ocak 2022 ve sonrasinda
baslayan yillik hesap donemleri icin uygulanacaktir. Erken
uygulamaya izin verilmektedir.

Yukaridaki standart, dedisiklik ve iyilestirmelerin Grup'un
konsolide finansaltablolarina onemlibir etkisi bulunmamaktadir..

ii) Yayinlanan ama yiiriirliige girmemis ve erken uygulamaya
konulmayan standartlar

Asagida listelenen yeni standartlar, yorumlar ve degisiklikler
konsolide finansal tablolarin onaylanma tarihi itibariyla
yayimlanmis fakat cari raporlama donemi icin henlz yirurlige
girmemis ve Grup tarafindan erken uygulanmaya baslanmamistir.
Grup aksi belirtilmedikce yeni standart ve yorumlarin ylurirlige
girmesinden sonra konsolide finansal tablolarini ve dipnotlarini
etkileyecek gerekli degisiklikleri yapacaktir.

o TFRS 10ve TMS 28 Degisiklikleri: Yatirimci isletmenin istirak
veya Is Ortakligina Yaptigi Varlik Satislari veya Katkilari

e TFRS 17 - Yeni Sigorta Sozlesmeleri Standardi

e TMS 1 Degisiklikleri - YukUmluliklerin kisa ve uzun vade
olarak siniflandirilmasi

e TMS 8 Degisiklikleri - Muhasebe Tahminlerinin Tanimi

e TMS 1 Degisiklikleri - Muhasebe Politikalarinin Aciklanmasi

e TMS 12 Degisiklikleri - Tek bir islemden kaynaklanan varlik
ve yukidmliliklere iliskin Ertelenmis Vergi

e TFRS 16 Degisiklikleri - Satis ve geri kiralama islemlerinde
kira yikimlalikleri

Genel anlamda, Grup finansal tablolar Uzerinde dnemli bir etki
beklememektedir

2.4 Onemli Muhasebe Politikalarinin Ozeti

iliskili Taraflar

Iliskili taraflar, finansal tablolarini hazirlayan isletmeyle (raporlayan
isletme] iliskili olan kisi veya isletmedir.

(a) Bir kisi veya bu kisinin yakin ailesinin bir Uyesi, asagidaki
durumlarda raporlayan isletmeyle iliskili sayilir: S6z konusu kisinin,

(i) Raporlayanisletme tizerinde kontrol veya misterek kontrol
glcine sahip olmasi durumunda,

e Amendments to TAS 37 - Onerous contracts - Costs of
Fulfilling a Contract

Annual Improvements - 2018-2020 Cycle

InJuly 2020, POA issued Annual Improvements to TFRS Standards
2018-2020 Cycle, amending the followings:

e TFRS 1 First-time Adoption of International Financial
Reporting Standards - Subsidiary as a first-time adopter

e TFRS 9 Financial Instruments - Fees in the "10 per cent
test” for derecognition of financial liabilities

e TAS 41 Agriculture - Taxation in fair value measurements

Improvements are effective for annual reporting periods
beginning on or after January 1, 2022. Earlier application is
permitted for all.

The above new standards, amendments and interpretations
did not have a significant impact on the consolidated financial
statements of the Group.

i) Standards issued but not yet effective and not early adopted

Standards, interpretations and amendments to existing standards
that are issued but not yet effective up to the date of issuance of
the consolidated financial statements are as follows. The Group
will make the necessary changes if not indicated otherwise,
which will be affecting the consolidated financial statements
and disclosures, when the new standards and interpretations
become effective.

e Amendments to TFRS 10 and TAS 28: Sale or Contribution
of Assets between an Investor and its Associate or Joint
Venture

e TFRS 17 - The new Standard for insurance contracts

e Amendmentsto TAS 1- Classification of Liabilities as Current
and Non-Current Liabilities

e Amendments to TAS 8 - Definition of Accounting Estimates

e Amendments to TAS 1 - Disclosure of Accounting Policies

e  Amendments to TAS 12 - Deferred Tax related to Assets and
Liabilities arising from a Single Transaction

e Amendments to TFRS 16 - Lease Liability in a Sale and
Leaseback

Overall, the Group expects no significant impact on its
consolidated financial statements

2.4 Summary of Significant Accounting Policies
Related Parties

A related party is a person or entity that is related to the entity
that is preparing its financial statements.

(a) A person or a close member of that person’s family is related
to a reporting entity if that person:

(i} has control or joint control over the reporting entity



(i) Raporlayan isletme (zerinde 6nemli etkiye sahip olmasi
durumunda,

liii) Raporlayan isletmenin veya raporlayan isletmenin bir
ana ortakliginin kilit ygnetici personelinin bir Gyesi olmasi
durumunda.

(b) Asagidaki kosullardan herhangi birinin mevcut olmasi halinde
isletme raporlayan isletme ile iliskili sayilir:

(i) isletme ve raporlayan isletmenin ayni grubun tiyesi olmas|
halinde (yani her bir ana ortaklik, bagli ortaklik ve diger
bagli ortaklik digerleriile iliskilidir).

li) isletmenin, diger isletmenin (veya diger isletmenin de
tyesi oldugu bir grubun Uyesinin) istiraki ya da is ortakligi
olmasi halinde.

(i} Her iki isletmenin de ayni bir Uclnci tarafin is ortakligi
olmasi halinde.

liv) isletmelerden birinin tclincii bir isletmenin is ortakligi
olmasi ve diger isletmenin s6z konusu Uctincl isletmenin
istiraki olmasi halinde.

(v) Isletmenin, raporlayan isletmenin ya da raporlayan
isletmeyle iliskili olan bir isletmenin calisanlarina iliskin
olarak isten ayrilma sonrasinda saglanan fayda planlarinin
olmasi halinde. Raporlayan isletmenin kendisinin boyle
bir planinin olmasi halinde, sponsor olan isverenler de
raporlayan isletme ile iliskilidir.

(vi) isletmenin (a) maddesinde tanimlanan bir kisi tarafindan
kontrol veya mustereken kontrol edilmesi halinde.

(vii) (a) maddesinin (i) bendinde tanimlanan bir kisinin isletme
tzerinde 6nemli etkisinin bulunmasi veya soz konusu
isletmenin [ya da bu isletmenin ana ortakliginin] kilit
yonetici personelinin bir Uyesi olmasi halinde.

TFRS Yorum 12 Uygulamasi - imtiyazli Hizmet
Anlasmalari

TFRS Yorum 12, kamudan 6zel sektore verilen imtiyazli hizmet
anlasmalarinin isletmeciler tarafindan muhasebelestirilmesini
dizenler. Grup'un bagli ortakligr Kayseri Elektrik blnyesindeki
Yamula HES ile ilgili hizmet imtiyaz anlasmasi TFRS Yorum 12
cercevesinde muhasebelestirilmektedir.

TFRS Yorum 12 kapsamina giren sozlesmeye dayali anlasmalarin
sartlari uyarinca, Grup isletmeci sifatiyla, bir hizmet sunucusu
olarak hareket eder. isletmeci, bir kamu hizmetinin sunulmasi
icin kullanilan altyapiyr insa eder veya yeniler ve belirlenen dénem
boyunca bu altyapiyr isletir ve altyapinin bakimini gerceklestirir.

Grup, Yap-islet-Devret ('YiD") kapsamindaki barajinin insa
edilmesine iliskin hasilat ve maliyetleri insaatin tamamlanma
dizeyini esas alarak insaat sireci boyunca gelir ve gider olarak
konsolide finansal tablolara yansitir. Grup, YID kapsamindaki
barajailiskininsaat hizmetivermesisebebiyle alinanveyaalinacak
bedeli, hizmetin makul degeri tzerinden muhasebelestirir. S6z
konusu bedel bir finansal varlik olarak kaydedilir. Grup, stz
konusu finansal varligl, insaat hizmetleri karsiliginda imtiyaz
taniyanin verdigi veya imtiyazi taniyanin talimati dogrultusunda
verilen nakit 6lctsiinde muhasebelestirir. imtiyazi taniyan
tarafindan veya imtiyazi taniyanin talimati ile 6denmesi gereken
tutar alacak olarak muhasebelestirilir. Briit alacak ile alacagin
simdiki degeri arasindaki fark tahakkuk etmemis finansman
geliri olarak kabul edilir ve etkin faiz yontemi kullanilarak
hesaplanan faiz kar veya zarar tablosu ile iliskilendirilir.

(i) has significant influence over the reporting entity; or
(iii) is a member of the key management personnel of the
reporting entity or of a parent of the reporting entity.

(b) An entity is related to a reporting entity if any of the following
conditions applies:

(i] The entity and the reporting entity are members of the
same group (which means that each parent, subsidiary
and fellow subsidiary is related to the others).

(i) One entity is an associate or joint venture of the other
entity(or an associate or joint venture of a member of a
group of which the other entity is a member).

(iii) Both entities are joint ventures of the same third party.

(iv] One entityis ajoint venture of a third entity and the other
entity is an associate of the third entity.

(v] The entity is a post-employment benefit plan for the
benefit of employees of either the reporting entity or
an entity related to the reporting entity. If the reporting
entity is itself such a plan, the sponsoring employers are
also related to the reporting entity.

(vi] The entity is controlled or jointly controlled by a person
identified in (a).

(vii) A person identified in (a](i) has significant influence
over the entity or is a member of the key management
personnel of the entity (or of a parent of the entity).

Application of TFRIC 12 - Service Concession
Arrangements

TFRIC 12 interpretation gives guidance on the accounting by
operators for public-to-private service concession arrangements.
The service concession arrangement of Yamula (Kayseri Elektrik)
dam of the Group are accounted in accordance with TFRIC 12.

Under the terms of contractual arrangements within the scope
of TFRIC 12, the Group acts as a service provider. The operator
constructs or upgrades infrastructure used to provide a public
service and operates and maintains that infrastructure for a
specified period of time.

The Group recognises a financial asset to the extent that it
has an unconditional contractual right to receive cash from
or at the direction of the grantor for the construction services
related to hydroelectric power plants in the context of the Build-
Operate-Transfer ("BOT") model. The amount due from or at
the direction of the grantor is accounted for as a receivable. The
difference between the gross receivable and the present value
of the receivable is recognised as unearned finance income and
the interest calculated using the effective interest method is
recognised in the profit or loss statement.

The receivables that are due but not collected as of the balance
sheet date are classified as due receivables from the grantor and
carried at their net realisable value.



Faturalanan ancak vadesi gelmeyen alacaklar, imtiyaz taniyandan
alacaklar (hizmet imtiyaz anlasmalarindan alacaklar) olarak
siniflandirilir ve net gerceklesebilir degerlerinden tasinir.

Grup'un Yamula HES'i isletme siiresi tamamlandiginda Elektrik
Uretim Anonim Sirketi (EUAS)'a devri sirasinda herhangi bir
yukimlulugu bulunmamaktadir.

Maddi Duran Varliklar

Arsa ve araziler disindaki maddi duran varliklar, maliyet
degerlerindenbirikmisamortismanvebirikmisdegerdisiklikleri
duslldUkten sonrakitutar tGzerinden gosterilirler. Arsa ve araziler
yeniden degerleme modeline gére muhasebelestirilmistir.

idari amacli ya da halihazirda belirlenmemis olan diger
amaclar dogrultusunda insa edilme asamasindaki varliklar,
maliyet degerlerinden varsa deger dustkligu kaybr disullerek
gosterilirler. Maliyete yasal harclar da dahil edilir. Kullanima ve
satisa hazirhale getirilmesionemlidlclide zaman isteyen varliklar
s6z konusu oldugunda, borclanma maliyetleri aktiflestirilir. Bu
varliklarin insasi bittiginde ve kullanima hazir hale geldiklerinde
ilgilimaddiduranvarlik kalemine siniflandirilirlar. Bu ttrvarliklar,
diger sabit varliklar icin kullanilan amortisman ydnteminde
oldugu gibi, kullanima hazir olduklarinda amortismana tabi
tutulurlar.

Arazi ve vyapilmakta olan yatirmlar disinda, maddi duran
varliklarin maliyet tutarlari, beklenen faydali émirlerine gore
dogrusal amortisman yontemi kullanilarak amortismana tabi
tutulur. Beklenen faydali omiur, kalinti deger ve amortisman
yontemi, tahminlerde ortaya cikan degisikliklerin olasi etkileri
icin her yil gdzden gecirilir ve tahminlerde bir degisiklik varsa
ileriye donik olarak muhasebelestirili. S6z konusu varliklarin
faydali dmiurleri asagida belirtilmistir:

Binalar Buildings

Yer alti ve yer Usti diizenleri Land improvements

Tesis, makine ve cihazlar Plant, machinery and equipment
Motorlu tasitlar Motor vehicles

Demirbaslar Furniture and fixtures

Maddi duran varliklarin elden cikarilmasi ya da bir maddi duran
varligin hizmetten alinmasi sonucu olusan kazanc¢ veya kayip
satis hasilati ile varligin defter degeri arasindaki fark olarak
belirlenir ve kar veya zarar tablosuna dahil edilir.

Bir varligin kayitli degeri varligin geri kazanilabilir degerinden
daha ylksekse, kayitli deger derhal geri kazanilabilir degerine
indirilir. Geri kazanilabilir deger ilgili varligin net satis fiyati ya da
kullanimdaki degerinin ylksek olanidir. Net satis fiyati, varligin
makul degerinden satisi gerceklestirmek icin katlanilacak
maliyetlerin dusllmesi suretiyle tespit edilin Kullanimdaki
deger ise ilgili varligin kullanilmasina devam edilmesi suretiyle
gelecekte elde edilecek tahmini nakit akislarinin bilanco tarihi
itibariyla indirgenmis tutarlarina artik degerlerinin eklenmesi ile
tespit edilir.

There are no liabilities for maintenance and repair of the facility
or any restoration costs at the time of transfer of Yamula to
Elektrik Uretim A.S. ["EUAS”) when the licence periods end.

Property, Plant and Equipment

Property, plant and equipment’s except lands and buildings are
carried at cost less accumulated depreciation and accumulated
impairment losses. Lands are recognized in accordance with
revaluation model.

Properties in the course of construction for production, rental or
administrative purposes, are carried at cost, less any recognized
impairment loss. Cost includes professional fees. Borrowing
costs directly attributable to the acquisition which are assets
that necessarily take a substantial period of time to get ready for
their intended use or sale, are added to the cost of those assets.
Such properties are classified to the appropriate categories of
property, plant and equipment when completed and ready for
intended use. Depreciation of these assets, on the same basis as
other property assets, commences when the assets are ready for
their intended use.

Depreciation is charged so as to write off the cost or valuation of
assets, other than land and properties under construction, over
their estimated useful lives, using the straight-line method. The
estimated useful lives, residual values and depreciation method
are reviewed at each year end, with the effect of any changes in
estimate accounted for on a prospective basis. The depreciation
periods for aforementioned assets are as follows:

Yillar
Years

10-45
10
5-40
5
2-25

Gain or loss arising on the disposal or retirement of an item of
property, plant and equipment is determined as the difference
between the sales proceeds and the carrying amount of the asset
and is recognized in profit or loss.

Where the carrying amount of an asset is greater than its
estimated recoverable amount, it is written down immediately
to its recoverable amount, as there are no expected future
economic benefits. The recoverable amount of the property,
plant and equipment is the higher of future net cash flows from
the utilization of this property, plant and equipment or fair value
less cost to sell. Net sales price of an asset is its fair value less
costs to sell and its value in use. Fair value less costs to sell is
the amount obtainable from the sale of an asset less the costs
of disposal. Value in use is the present value of the future cash



Maddiduranvarliga yapilan normal bakim ve onarim harcamalari,
gider olarak muhasebelestirilmektedir. Maddi duran varligin
kapasitesini genisleterek kendisinden gelecekte elde edilecek
faydayr artiran nitelikteki yatirim harcamalari, maddi duran
varligin maliyetine eklenmektedir.

Grup'un tim arazi ve arsalari SPK degerleme lisansina sahip
bir gayrimenkul degerleme sirketi tarafindan degerlenmistir.
Uluslararasi Degerleme Standartlari'na uygun olan degerleme,
benzer gayrimenkuller ile ilgili piyasa islem fiyatlarinin referans
alinmasi ve maliyet yonetiminin birlikte kullanilmasi ile tespit
edilmistir. Degerleme sonucu ortaya cikan gercege uygun deger
ile s6z konusu varliklarin mali tablolardaki tasinan degerleri
arasindaki farklar ilgili dénem diger kapsaml gelir tablosunda
maddi duran varlik vyeniden degerleme artislari olarak
muhasebelestirilmistir.

Maddi duran varlik kalemlerine iliskin 6zkaynaklarda yer alan
degerleme artisy, ilgili varligin tamamen itfa olmasi, kullanimdan
cekilmesi ya da elden cikarilmasi gibi nedenlerle finansal
durum tablosu disi birakildiginda dogrudan gecmis yil karlarina
aktarilmaktadir.

Maddi Olmayan Duran Varliklar

Maddi olmayan duran varliklar, elektrik tretim ve toptan satis
lisanslarini, diger tanimlanabilir haklari ve ileride Grup'a
ekonomik fayda saglamasi muhtemel diger maddi olmayan
duran varliklari icermektedir. Lisanslar ve diger tanimlanabilir
varliklar maliyet degerlerinden, birikmis itfa paylari ve mevcutsa
kalici deger dusikliginin indirilmesi sonrasinda olusan
net degeri ile konsolide finansal tablolara yansitilmaktadir.
Ekonomik fayda saglamasi muhtemel diger maddi olmayan
varliklar ise sozlesme tarihindeki gercege uygun degeriyle
muhasebelestirilir. Sézlesmeye bagli séz konusu maddi olmayan
duran varliklarin belirli bir ekonomik omri vardir ve maliyet
bedelinden birikmis itfa payinin diistilmesi ile muhasebelestirilir.
Maddi olmayan duran varliklara iliskin itfa payi, 5-45 yil olarak
belirlenen varliklarin tahmini faydali mirleri stiresince dogrusal
amortisman yontemi kullanilarak ayrilmaktadir.

Yatirim amacli gayrimenkuller

Mal ve hizmetlerin Gretiminde kullanilmak veya idari maksatlarla
elde tutulmak yerine, kira elde etmek veya deger kazanmasi
veya satilmasi amaciyla elde tutulan binalar ve arsalar “yatirm
amacli gayrimenkuller” olarak siniflandirilir. Yatirrm amacli
gayrimenkuller konsolide finansal tablolarda gercege uygun
degerleri ile muhasebelestirilmektedir.

Grup'un tim yatirim amacli gayrimenkulleri SPK degerleme
lisansina sahip bir gayrimenkul degerleme sirketi tarafindan
degerlenmistir. Uluslararasi Degerleme Standartlari'na uygun
olan degerleme, benzer gayrimenkuller ile ilgili piyasa islem
fiyatlarinin referans alinmasi ile tespit edilmistir. Degerleme
sonucu ortaya cikan gercege uygun deger ile s6z konusu
varliklarin mali tablolardaki tasinan degerleri arasindaki farklar

flows expected to be derived from an asset plus the residual
value of the related assets.

Repair and maintenance expenses are charged to the consolidated
statement of profit or loss during the financial period in which they
are incurred. The cost of major subsequent expenditures is included
in the carrying amount of the asset when it is probable that future
economic benefits in excess of the originally assessed standard of
performance of the existing asset will flow to the Group.

All the lands, parcels and buildings of the Group were evaluated
by a real estate appraisal company with a CMB valuation license.
The valuation, which complies with the International Valuation
Standards, has been determined by taking the market transaction
prices related to similar properties as reference and using the
cost management together. The differences between the fair
value resulting from the valuation and the carrying values of the
corresponding assets in the financial statements are accounted
in the current period other comprehensive income as tangible
asset revaluation increases.

When the valuation increase in the equity related to the tangible
fixed asset items is excluded from the financial statements for
reasons such as complete amortization, withdrawal or disposal
of the related asset, it is directly transferred to the previous year’s
profits.

Intangible Assets

Intangible assets comprise wholesale license, energy production
licenses, other rights and other intangible assets that are likely
to generate future economic benefits to the Group. Licenses
and other identified assets are booked in consolidated financial
statements with their net value after deducting accumulated
depreciations and permanent impairments, if any, from their
acquisition costs. Other intangible assets that are likely to
generate economic benefits are recognized with their fair values
on agreement date. These contractual intangible assets have
certain useful lives and recognized with deducting accumulated
depreciations from acquisition costs. Intangible assets are
amortized on a straight line basis over their estimated useful
lives for a period not exceeding 5 - 45 years.

Investment properties

Buildings and lands which are held for the purposes of collecting
rentals, gaining value or selling instead of being used in the
production of goods and services or being held for administrative
purposes, are classified as “investment properties”. Investment
properties are accounted at their fair value in the consolidated
financial statements.

All the investment properties of the Group were evaluated by
a real estate appraisal company with a CMB valuation license.
The valuation, which complies with the International Valuation
Standards, has been determined by taking the market transaction
prices related to similar properties as reference and using the
cost management together. The differences between the fair
value resulting from the valuation and the carrying values of the



ilgili dénem gelir tablosunda yatirim faaliyetlerinden gelirler
olarak muhasebelestirilmistir.

Maddi Duran Varliklar ve Serefiye Haricinde Maddi
Olmayan Duran Varliklarda Deger Diisiikliigi

Grup, her raporlama tarihinde varliklarinda deger dusukligu
olup olmadigini belirlemek icin maddi olan ve olmayan duran
varliklarinin defter degerini inceler. Varliklarda deger distkligu
olmasi durumunda, deger disikligu tutarinin belirlenebilmesi
icin varliklarin, varsa, geri kazanilabilir tutari olcilir. Bir varligin
geri kazanilabilir tutarinin 6lctlemedigi durumlarda Grup, varlikla
iliskili nakit yaratan birimin geri kazanilabilir tutarini 6lcer. Makul
ve tutarli bir tahsis esasi belirlenmesi halinde sirket varliklari nakit
yaratan birimlere dagitili. Bunun mimkin olmadigr durumlarda,
Grup varliklari makul ve tutarli bir tahsis esasinin belirlenmesiicin
en kiclk nakit yaratan birimlere dagitilir.

Suresiz ekonomik dmri olan ve kullanima hazir olmayan maddi
olmayan duran varliklar, yilda en az bir kez ya da deger dusikligi
gostergesi olmasi durumunda deger dusikligl testine tabi
tutulur. Geri kazanilabilir tutar, bir varligin veya nakit yaratan
birimin, satis maliyetleri disilmis gercege uygun degeri ile
kullanim degerinden yiksek olanidir. Kullanim degeri, bir varlik
veya nakit yaratan birimden elde edilmesi beklenen gelecekteki
nakit akislarinin  buglnkl dederidir.  Kullanim  degerinin
hesaplanmasinda mevcut donemdeki piyasa degerlendirmesine
gore paranin kullanim degerini ve gelecekteki nakit akislari
tahminlerinde dikkate alinmayan varlia 6zgu riskleri yansitan
vergi oncesi iskonto orani kullanilir.

Bir varligin lya da nakit yaratan birimin) geri kazanilabilir tutarinin
defter degerinden disik oldugu durumlarda, varligin (ya da nakit
yaratan birimin) defter degeri, geri kazanilabilir tutarina indirilir.
ilgilivarliginyeniden degerlenen tutarla 6lciilmedigi hallerde deger
distiklugu zarari dogrudan kar/zarar icinde muhasebelestirilir. Bu
durumda deger dusikligi zarari yeniden degerleme deger azalisi
olarak dikkate alinir.

Deger dustkligu zararinin sonraki donemlerde iptali s6z konusu
oldugunda, varligin [ya da ilgili nakit yaratan birimin) defter degeri
geri kazanilabilir tutar icin yeniden gincellenen tahmini tutara
denk gelecek sekilde artinilir. Arttirilan defter degeri, ilgili varlik
[ya da ilgili nakit yaratan birimi) icin dnceki donemlerde varlik
icin deger dusukligi zarariin ayrilmamis olmasi durumunda
ulasacagi defter degeri asmamalidir. Varlik yeniden degerlenmis
bir tutar Uzerinden gosterilmedikce, deger distkligl zararina
iliskin iptal islemi dogrudan kar/zarar icinde muhasebelestirilir.
Yeniden degerlenmis bir varligin deger disukligi zararimin iptali,
yeniden degerleme artisi olarak dikkate alinir.

isletme Birlesmeleri ve Serefiye

isletme birlesmeleri, ayri tiizel kisiliklerin veya isletmelerin
raporlama yapan tek bir isletme seklinde birlesmesi olarak
degerlendirilmektedir. Isletme birlesmeleri, TFRS 3 kapsaminda,
satin alma yontemine gére muhasebelestirilir.

iktisap maliyeti, alim tarihinde verilen varliklarin gercege uygun
degeri, cikarilan sermaye araclari, degisimin yapildigi tarihte

corresponding assets in the financial statements are accounted
in the current period Income from Investing Activities as tangible
asset revaluation increases.

Impairment of Tangible and Intangible Assets Other
Than Goodwill

At the end of each reporting period, the Group reviews the
carrying amounts of its tangible and intangible assets to
determine whether there is any indication that those assets have
suffered an impairment loss. If any such indication exists, the
recoverable amount of the asset is estimated to determine the
extent of the impairment loss (if any). When it is not possible to
estimate the recoverable amount of an individual asset, the Group
estimates the recoverable amount of the cash-generating unit
to which the asset belongs. When a reasonable and consistent
basis of allocation can be identified, corporate assets are also
allocated to individual cash-generating units, or otherwise they
are allocated to the smallest group of cash-generating units
for which a reasonable and consistent allocation basis can be
identified.

Intangible assets with indefinite useful lives and intangible
assets not yet available for use are tested for impairment at
least annually, and whenever there is an indication that the asset
may be impaired. Recoverable amount is the higher of fair value
less costs to sell and value in use. In assessing value in use,
the estimated future cash flows are discounted to their present
value using a pre-tax discount rate that reflects current market
assessments of the time value of money and the risks specific to
the asset for which the estimates of future cash flows have not
been adjusted.

If the recoverable amount of an asset (or cash-generating unit)
is estimated to be less than its carrying amount, the carrying
amount of the asset [or cash-generating unit) is reduced to
its recoverable amount. An impairment loss is recognized
immediately in profit or loss, unless the relevant asset is carried
at a revalued amount, in which case the impairment loss is
treated as a revaluation decrease.

When an impairment loss subsequently reverses, the carrying
amount of the asset (or a cash-generating unit) is increased to
the revised estimate of its recoverable amount, but so that the
increased carrying amount does not exceed the carrying amount
that would have been determined had no impairment loss been
recognized for the asset (or cash-generating unit) in prior years.
A reversal of an impairment loss is recognized immediately in
profit or loss, unless the relevant asset is carried at a revalued
amount, in which case the reversal of the impairment loss is
treated as a revaluation increase.

Business Combinations and Goodwill

Any excess of the cost of acquisition over the acquirer’s interest
in the net fair value of the acquirer’s identifiable assets, liabilities
and contingent liabilities is accounted for as goodwill in the
consolidated financial statements. In each acquisition, the non-
controlling shares of the acquired company are accounted for
based on the share of the net assets of the acquired company.



varsayilan veya katlanilan yikidmlulikler ve buna ilave iktisapla
iliskilendirilebilecek  maliyetleri icerir. isletme birlesmesi
sozlesmesi gelecekte ortaya cikacak olaylara bagli olarak
maliyetin dizeltilebilecegini 6ngdren hikimler icerirse; bu
dizeltmenin muhtemel olmasi ve degerinin tespit edilebilmesi
durumunda edinen isletme, birlesme tarihinde birlesme
maliyetine bu dizeltmeleri dahil eder. Alima iliskin maliyetler
olustuklari donemde giderlestirilir. Bagli ortaklik alimi, istirak
edinimi ve is ortakliklarinin kurulmasindan ortaya cikan serefiye
6denen bedelin Grup'un edinilen isletmedeki net tanimlanabilir
varlik, yikimlulik ve kosullu yuktumliliklerin gercege uygun
degerinin orani ve edinilen isletmedeki kontrol glicti olmayan pay
tutarini asan kismidir.

Deger dusUkligu testi icin serefiye, nakit Ureten birimlere
dagitilir. Dagitim, serefiyenin olustugu isletme birlesmesinden
fayda saglamasi beklenen nakit Ureten birimlere veya nakit treten
birim gruplarina yapilir. Serefiyenin dagitildigi her bir birim veya
birim grubu isletme ici yonetsel amaclarla, serefiyenin izlendigi
isletmenin en kicik varlik grubudur. Serefiye faaliyet bélimleri
bazinda takip edilir Serefiyedeki deger dustkligi godzden
gecirmeleriyilda bir kez veya olay veya sartlardaki degisikliklerin
deger duslkligu ihtimalini isaret ettigi durumlarda daha sik
yapilmaktadir.

Serefiyenin defter degeri kullanim degeri ve satis maliyetleri
dusllmis gercege uygun degerinin biytuk olani olan geri
kazanilabilir deger ile karsilastiriin  Herhangi bir deger
duslkligu durumunda zarar derhal muhasebelestirilir ve takip
eden donemde geri cevrilmez.

Grup tarafindan kontrol edilen isletmeler arasinda gerceklesen
yasal birlesmeler TFRS 3 kapsaminda degerlendirilmemektedir.
Dolayisiyla, bu tir birlesmelerde serefiye hesaplanmamaktadir.
Ayrica, yasal birlesmelerde taraflar arasinda ortaya cikan
islemler konsolide finansal tablolarin hazirlanmasi esnasinda
dizeltme islemlerine tabi tutulur.

Asamali olarak gerceklesen bir isletme birlesmesinde Grup'un
satin alinan isletmede dnceden sahip oldugu ozkaynak payi
gercede uygun dedere getirmek icin satin alim tarihinde (yani
Grup'un kontroli ele aldigi tarihte] yeniden olcilir ve, varsa,
ortaya cikan kazanc/zarar kar/zarar icinde muhasebelestirilir.
Satin alim tarihi ©ncesinde diger kapsaml gelir icinde
muhasebelestirilen satin alinanisletmenin payindan kaynaklanan
tutarlar, soz konusu paylarin elden cikarildigi varsayimi altinda
kar/zarara aktarilir

Finansal Varliklar
Siniflandirma

Grup, finansal varlklarini  “itfa edilmis maliyet bedelinden
muhasebelestirilen”, “gercege uygun deger farki diger kapsamli gelir
tablosuna yansitilan” ve “gercede uygun deger farki kar veya zarara
yansitilan finansalvarliklar” olarak ti¢ sinifta muhasebelestirmektedir.
Siniflandirma, finansal varliklarin yonetimi icin isletmenin kullandig
is modeli ve finansal varligin sozlesmeye bagli nakit akislarinin
ozellikleri esas alinarak yapilmaktadir. Grup, finansal varliklarinin
siniflandirmasini satin  alindiklari tarihte yapmaktadir. Grup’un
finansal varliklarin yonetiminde kullandigi is modelinin degistigi
durumlar haric, finansal varlklar ilk muhasebelestirilmelerinden

For the impairment test, the goodwill is distributed to the cash-
generating units. Distribution is made to the cash-generating
units or groups of cash-generating units that are expected to
benefit from the business combination in which the goodwill
arises. Each unit or group of units for which goodwill is distributed
is the smallest asset group of the entity for which goodwill is
monitored for internal business purposes. Goodwill operating
segments are followed up on a basis.

Goodwill impairment is made once a year, or more often
when the event or condition changes indicate a possibility of
impairment. The carrying value of goodwill is reviewed annually
at the same time for impairment and the impairment provision,
if any, is immediately recognized in the consolidated statements
of income.

Legal mergers arising between companies controlled by
the Group are not considered within the scope of TFRS 3.
Consequently, no goodwill is recognized in these transactions.
Similarly, the effects of all transactions between the legally
merged enterprises, whether occurring before or after the legal
merger, are corrected in the preparation of the consolidated
financial statements.

The Group re-measures at the date of purchase to bring the share
of equity previously held in the acquiree to fair value and the
resulting gain / loss is recognized in profit or loss in a business
combination achieved in stages. The amount attributable to the
acquirer that is accounted for in other comprehensive income
before the date of acquisition is transferred to profit or loss on
the assumption that such shares are derecognised.

Financial Assets
Classification

The Group classifies its financial assets in three categories of
financial assets measured at amortized cost, financial assets
measured at fair value through other comprehensive income and
financial assets measured at fair value through profit of loss. The
classification of financial assets is determined considering the
entity’s business model for managing the financial assets and
the contractual cash flow characteristics of the financial assets.
Financial assets are not reclassified after initial recognition,
except where the business model that the Group uses in the
management of financial assets has changed; In case of a



sonra yeniden siniflanmazlar; is modeli degisikligi durumunda ise,
degisikligin akabinde takip eden raporlama déneminin ilk glininde
finansal varliklar yeniden siniflanirlar.

Muhasebelestirme ve 6l¢climleme

“itfa edilmis maliyeti Uzerinden 6lciilen finansal varliklar”,
sozlesmeye bagli nakit akislarinin tahsil edilmesini amaclayan bir
is modeli kapsaminda elde tutulan ve sdzlesme sartlarinda belirli
tarihlerde sadece anapara ve anapara bakiyesinden kaynaklanan
faiz 6demelerini iceren nakit akislarinin bulundugu, tiirev arac
olmayan finansal varliklardir. Grup’'un itfa edilmis maliyet
bedelinden muhasebelestirilenfinansalvarliklari, “ticarialacaklar”,
“diger alacaklar” ve “finansal yatirimlar” kalemlerini icermektedir.
ilgili varliklar, finansal tablolara ilk kayda alimlarinda gercege
uygun degerleri ile; sonraki muhasebelestirmelerde ise etkin faiz
orani yontemi kullanilarak iskonto edilmis bedelleri lzerinden
olctilmektedir. itfa edilmis maliyeti tzerinden dlciilen ve tlrev
olmayan finansal varliklarin degerlemesi sonucu olusan kazanc
ve kayiplar konsolide gelir tablosunda muhasebelestirilmektedir.

“Gercege uygun deger farki diger kapsamli gelire yansitilan
finansal varliklar”, stzlesmeye bagli nakit akislarinin tahsil
edilmesini ve finansal varligin satilmasini amaclayan bir is
modeli kapsaminda elde tutulan ve sozlesme sartlarinda belirli
tarihlerde sadece anapara ve anapara bakiyesinden kaynaklanan
faiz odemelerini iceren nakit akislarinin bulundugu tirev
arac olmayan finansal varliklardir. ilgiU finansal varliklardan
kaynaklanan kazanc veya kayiplardan, deger dusukligi kazanc
ya da kayiplari ile kur farki gelir veya giderleri disinda kalanlar
diger kapsamli gelire yansitilir. S0z konusu varliklarin satilmasi
durumunda diger kapsamli gelire siniflandirilan degerleme
farklart gecmis vyil karlarina siniflandiriir. Grup, ozkaynaga
dayali finansal varliklara yapilan yatirimlar icin, gercede uygun
degerinde sonradan olusan degisimlerin diger kapsamli gelire
yansitilmasi yontemini, ilk defa finansal tablolara alma sirasinda
geri donllemez bir sekilde tercih edebilir. S6z konusu tercihin
yapilmasi durumunda, ilgili yatirimlardan elde edilen temettiler
konsolide gelir tablosunda muhasebelestirilir.

“Gercege uygun deger farki kar veya zarara yansitilan finansal
varliklar”, itfa edilmis maliyeti Uzerinden olcilen ve gercege
uygun deder farki diger kapsamli gelire yansitilan finansal
varliklar disinda kalan finansal varliklardan olusmaktadir. S0z
konusu varliklarin degerlemesi sonucu olusan kazanc ve kayiplar
konsolide gelir tablosunda muhasebelestirilmektedir.

Finansal tablo disi birakma

Grup, finansal varliklarla ilgili s6zlesme uyarinca meydana gelen
nakit akislari ile ilgili haklari sona erdiginde veya ilgili haklarini,
bu finansal varlik ile ilgili bGtin risk ve getirilerinin sahipligini
bir alim satim islemiyle devrettijinde sdz konusu finansal
varligi kayitlarindan cikarir. Grup tarafindan devredilen finansal
varliklarin yaratilan veya elde tutulan her tirlu hak, ayri bir varlik
veya yukimlilik olarak muhasebelestirilir.

Deger diisikliigi

Finansal varliklar ve sdzlesme varliklari deger dusukligu
“beklenen kredi zarar” (BKZ) modeli ile hesaplanmaktadir.
Deger dusikligd modeli, itfa edilmis maliyet finansal varliklara
ve sozlesme varliklarina uygulanmaktadir.

change in business model, the financial assets are reclassified
on the first day of the following reporting period.

Recognition and Measurement

“Financial assets measured at amortized cost”, are non-
derivative assets that are held within a business model whose
objective is to hold assets in order to collect contractual cash
flows and the contractual terms of the financial assets give
rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.
Group’s financial assets measured at amortized cost comprise
“trade  receivables”,"other  receivables” and  “financial
investments”. Financial assets carried at amortized cost are
measured at their fair value at initial recognition and by effective
interest rate method at subsequent measurements. Gains and
losses on valuation of non-derivative financial assets measured
at amortized cost are accounted for under the consolidated
statement of income.

“Financial assets measured at fair value through other
comprehensive income”, are non-derivative assets that are
held within a business model whose objective is achieved by
both collecting contractual cash flows and selling financial
assets and the contractual terms of the financial asset give
rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding.
Gains or losses on a financial asset measured at fair value
through other comprehensive income is recognized in other
comprehensive income, except for impairment gains or losses
and foreign exchange gains and losses until the financial asset
is derecognized or reclassified. When the financial asset is
derecognized the cumulative gain or loss previously recognized in
other comprehensive income is reclassified to retained earnings.
Group may make an irrevocable election at initial recognition
for particular investments in equity instruments that would
otherwise be measured at fair value through profit or loss, to
present subsequent changes in fair value in other comprehensive
income. In such cases, dividends from those investments are
accounted for under consolidated statement of income.

“Financial assets measured at fair value through profit or loss”,
are assets that are not measured at amortized cost or at fair
value through other comprehensive income. Gains and losses on
valuation of these financial assets are accounted for under the
consolidated statement of income.

Derecognition

The Group derecognized a financial asset when the contractual
rights to the cash flows from the asset expired, or it transferred
the rights to receive the contractual cash flows in a transaction in
which substantially all the risks and rewards of ownership of the
financial asset were transferred. Any interest in such transferred
financial assets that was created or retained by the Group was
recognized as a separate asset or liability.

Impairment
Impairment of the financial and contractual assets measured by

using "Expected credit loss model” (ECL). The impairment model
applies for amortized financial and contractual assets.



Zarar karsiliklari asagidaki bazda olctilmustir;

e 12 aylik BKZ'ler: raporlama tarihinden sonraki 12 ay icinde
olasi temerrit olaylarindan kaynaklanan BKZ'lerdir.

e Omir boyu BKZler, bir finansal aracin beklenen
6mri boyunca muhtemel biitin temerrit olaylarindan
kaynaklanan BKZ'lerdir.

Omiir boyu BKZ &lciimii, raporlama tarihinde bir finansal varlik
ile ilgili kredi riskinin ilk muhasebelestirme anindan sonra onemli
6lctide artmasi halinde uygulanir. ilgili artisin yasanmadigi diger
her tirld durumda 12 aylik BKZ hesaplamasi uygulanmistir.

Etkin faiz yontemi

Etkin faiz yontemi, borclanma aracinin itfa edilmis maliyet
ile degerlenmesi ve ilgili faiz gelirinin iliskili oldugu déneme
dagitilmasi yontemidir. Etkin faiz orani; finansal aracin beklenen
omri boyunca veya uygun olmasi durumunda daha kisa bir
zaman dilimi siresince tahsil edilecek tahmini nakit toplaminin,
ilgili finansalvarligin tam olarak net bugiinki degerine indirgeyen
orandir.

Gercege uygun deger farki kar veya zarara yansitilan finansal
varliklar disinda siniflandirilan finansal varliklar ile ilgili gelirler
etkin faiz yontemi kullanmak suretiyle hesaplanmaktadir.

Finansal Yukiumliliikler

Finansal yukimlialidkler, ilk muhasebelestirilmesi sirasinda
gercede uygun degderinden dlciilir. ilgili finansal ytikiimliligin
yiklenimi ile dogrudan iliskilendirilebilen islem maliyetleri de
s6z konusu gercede uygun degere ilave edilir.

Finansal ylkimlilukler 6zkaynaga dayali finansal araclar ve
diger finansal yuktumlilikler olarak siniflandirilir.

Diger finansal yikimlilikler

Diger finansal yuktumlilikler sonraki donemlerde etkin faiz orani
Uzerinden hesaplanan faiz gideri ile birlikte etkin faiz yontemi
kullanilarak itfa edilmis maliyet bedelinden muhasebelestirilir.

Etkin faiz yontemi; finansal yUkimlidligin itfa edilmis
maliyetlerinin hesaplanmasi ve ilgili faiz giderinin iliskili oldugu
doneme dagitilmasi ydntemidir. Etkin faiz orani; finansal aracin
beklenen omrl boyunca veya uygun olmasi durumunda daha
kisa bir zaman dilimi slresince gelecekte yapilacak tahmini nakit
ddemelerini tam olarak ilgili finansal yukimliligin net buginkd
degerine indirgeyen orandir.

Turev araclar

Tlrev araclar ilk olarak sozlesme tarihindeki gercege uygun
degerini yansitan elde etme maliyeti zerinden kayda alinmakta
ve kayda alinmalarini izleyen dénemlerde gercege uygun deger
ile degerlenmektedir. Grup'un tirev araclarini agirlikli olarak
uluslararasi piyasalarda bulunan elektrik alim-satim kontratlari
olusturmaktadir. S6z konusu tiirev araclar ekonomik olarak
Grup icin risklere karsi etkin bir koruma saglamakla birlikte, risk
muhasebesiyoninden gerekli kosullaritasimadiklaridurumlarda

Provision for loss measured as below;

e 12 month ECL: results from default events that are possible
within 12 months after reporting date.

e Lifetime ECL : results from all possible default events over
the expected life of financial instrument

Lifetime ECL measurement applies if the credit risk of a financial
asset at the reporting date has increased significantly since 12
month ECL measurement if it has not.

Effective interest method

The effective interest method is a method of calculating the
amortised cost of a debt instrument and of allocating interest
income over the relevant period. The effective interest rate is the
rate that exactly discounts estimated future cash receipts through
the expected life of the financial asset, or, where appropriate, a
shorter period.

Income is recognised on an effective interest basis for debt
instruments other than those financial assets designated as at
FVTPL.

Financial Liabilities

Financial liabilities related to non-controlling share put options
are reflected in the financial statements in conformity with their
discounted value of them own redemption plan. Transaction costs
directly attributable to the cost of the related financial liability are
also added to the fair value transaction costs which are directly
related to the financial liability are added to the fair value.

Financial liabilities are classified as equity instruments and other
financial liabilities.

Other Financial Liabilities

Otherfinancialliabilities are subsequently measured atamortized
cost using the effective interest method plus the interest expense
recognized on an effective yield basis.

The effective interest method calculates the amortized cost
of a financial liability and of allocating interest expense over
the relevant period. The effective interest rate discounts the
estimated future cash payments through the expected life of the
financial liability, or, where appropriate, a shorter period.

Derivative instruments

Derivative instruments are first recorded at acquisition cost
reflecting their fair value at the contract date and are valuated
at fair value in the periods following their registration. The
derivative instruments of the Group mainly consist of electricity
purchase and sale contracts in international markets. Although
these derivative instruments provide effective protection against
the risks to the Group economically, they are recognized as
derivative instruments for trading purposes in the consolidated



konsolide finansal tablolarda alim-satim amacli tirev araclar
olarak muhasebelestirilmekte ve bunlara iliskin gercege uygun
deger degisiklikleri gelir tablosunda yansitilmaktadir. Grup'un
yapmakta oldugu elektrik alim-satim kontratlari agirlikli olarak
gunlik islemlerden olusmakta olup dolayisiyla bu kontratlarla
alakali tasinan bir finansal varlik-yikimlulik bulunmamaktadir.
Bu islemlere iliskin kar ve zararlar ise Esas Faaliyetlerden Diger
Gelirler ve Giderler hesaplarinda muhasebelestirilmektedir.

Kur Degisiminin Etkileri

Grup'un her isletmesinin kendi finansal tablolari faaliyette
bulunduklari temel ekonomik cevrede gecerli olan para birimi
(fonksiyonel para birimi) ile sunulmustur. Her isletmenin mali
durumu ve faaliyet sonuclari, Sirket'in gecerli para birimi olan ve
konsolide finansal tablolar icin sunum birimi olan TL cinsinden
ifade edilmistir.

Her bir isletmenin finansal tablolarinin hazirlanmasi sirasinda,
yabanci para cinsinden (TL disindaki para birimleri) gerceklesen
islemler, islem tarihindeki kurlar esas alinmak suretiyle
kaydedilmektedir. Bilancoda yer alan ddvize endeksli parasal
varlik ve yukimluilukler bilanco tarihinde gecerli olan kurlar
kullanilarak Turk Lirasi'na cevrilmektedir. Gercege uygun degeri
ile izlenmekte olan parasal olmayan kalemlerden yabanci para
cinsinden kaydedilmis olanlar, gercege uygun degerin belirlendigi
tarihteki kurlar esas alinmak suretiyle TLye cevrilmektedir.
Tarihi maliyet cinsinden dl¢llen yabanci para birimindeki parasal
olmayan kalemler yeniden cevrilmeye tabi tutulmazlar.

Kur farklari, asagida belirtilen durumlar haricinde, olustuklar
donemdeki kar ya da zararda muhasebelestirilirler:

e Gelecege yonelik kullanim amaciyla insa edilmekte olan
varliklarla iliskili olan ve yabanci para birimiyle gosterilen
borclar Uzerindeki faiz maliyetlerine dizeltme kalemi olarak
ele alinan ve bu tur varliklarin maliyetine dahil edilen kur
farklarr,

e Yabanci para biriminden kaynaklanan risklere (risklere kars
finansal koruma saglamaya iliskin muhasebe politikalari
asagida aciklanmaktadir) karsi finansal koruma saglamak
amaciyla gerceklestirilen islemlerden kaynaklanan kur
farklarr,

e Yurtdisi faaliyetindeki net yatirimin bir parcasini olusturan,
cevrim yedeklerinde muhasebelestirilen ve net yatirmin
satisinda kar ya da zararla iliskilendirilen, ddenme niyeti
ya da ihtimali olmayan yurtdisi faaliyetlerden kaynaklanan
parasal borc ve alacaklardan dogan kur farklar:.

Grup’un yabanci faaliyetlerindeki varlik ve yukimlulikler,
konsolide finansal tablolarda bilanco tarihinde gecerliolan kurlar
kullanilarak TL cinsinden ifade edilir. Gelir ve gider kalemleri,
islemlerin gerceklestigi tarihteki kurlarin kullanilmasi gereken
donem icerisindeki doviz kurlarinda 6nemli bir dalgalanma
olmadigi takdirde (6nemli dalgalanma olmasi halinde, islem
tarihindeki kurlar kullanilir), dénem icerisindeki ortalama kurlar
kullanilarak cevrilir. Olusan kur farki diger kapsamli gelirde
muhasebelestirilir ve dzkaynagin ayri bir bileseninde biriktirilir.

Yurtdisindaki isletmenin elden cikarilmasinda, diger kapsaml
gelirde muhasebelestirilmis ve Gzkaynagin ayri bir bileseninde
biriktirilmis s6z konusu isletmeye ait birikmis kur farklari, elden

financial statements and their fair value changes are reflected
in the income statement when they do not meet the necessary
conditions for risk accounting. The electricity purchase and sale
contracts that the Group makes are predominantly composed of
daily transactions, and therefore there are no financial assets
and liabilities related to these contracts. Profits and losses
related to these transactions are accounted under Other Income
and Expenses from Operating Activities.

Foreign Currency Transactions

The individual financial statements of each group entity are
presented in the currency of the primary economic environment
in which the entity operates [its functional currency). For the
purpose of the consolidated financial statements, the results
and financial position of each entity are expressed in TL, which
is the functional currency of the Company, and the presentation
currency for the consolidated financial statements.

In preparing the financial statements of the individual entities,
transactions in currencies other than TL (foreign currencies)
are recorded at the rates of exchange prevailing on the dates of
the transactions. At the end of each reporting period, monetary
items denominated in foreign currencies are retranslated at the
rates prevailing on the balance sheet date. Non-monetary items
carried at fair value that are denominated in foreign currencies
are retranslated at the rates prevailing on the date when the fair
value was determined. Non-monetary items that are measured in
terms of historical cost in a foreign currency are not retranslated.

Exchange differences are recognised in profit or loss in the period
in which they arise except for:

e Exchange differences on foreign currency borrowings
relating to assets under construction for future productive
use, which are included in the cost of those assets where
they are regarded as an adjustment to interest costs on
those foreign currency borrowings,

e Exchange differences on transactions entered to hedge
certain foreign currency risks (see below for hedging
accounting policies); and

e Exchange differences on monetary items receivable from or
payable to a foreign operation for which settlement is neither
planned nor likely to occur, which form part of the net
investment in a foreign operation, and which are recognised
in the foreign currency translation reserve and recognised in
profit or loss on disposal of the net investment.

For the purpose of presenting consolidated financial statements,
the assets and liabilities of the Group’s foreign operations are
translated into TL using exchange rates prevailing at the end of
each reporting period. Income and expense items are translated
at the average exchange rates for the period, unless exchange
rates fluctuated significantly during that period, in which case
the exchange rates at the dates of the transactions are used.
Exchange differences arising, if any, are recognized in other
comprehensive income and accumulated in equity.

On the disposal of a foreign operation, all the exchange
differences accumulated in other comprehensive income under
equity in respect of that operation attributable to the owners of
the Company are reclassified to profit or loss.



cikarmadankaynaklanankazancveyakayipmuhasebelestirildiginde,
ozkaynaktan kar veya zarara aktarilarak (yeniden siniflandirmaya
iliskin bir diizeltme olarak) yeniden siniflandirilir,

Yurtdisinda bir isletmesi olan bir bagli ortakligin kismen elden
cikarilmasinda isletme, diger kapsamli gelirde muhasebelestirilen
birikmis kur farklarinin oransal payini, so6z konusu yurtdis
isletmedeki kontrol glicii olmayan paylarla yeniden iliskilendirebilir.
Yurtdisindaki isletmenin diger herhangi bir elden cikariminda
isletme, sadece diger kapsamli gelirde muhasebelestirilen birikmis
kur farklarinin oransal payini, kar veya zararda yeniden siniflandirir.

Yurtdisindaki isletmenin iktisabinda ortaya cikan serefiye ve yine
bu iktisap sirasinda aktif ve pasiflerin defter degerlerine yapilan
gercege uygun deger dizeltmeleri, yurtdisindaki isletmenin aktif
ve pasifleri olarak dikkate alinir Bundan dolayl, yurtdisindaki
isletmenin gecerli para birimi cinsinden ifade edilirler ve donem
sonu kurundan cevrilirler. Olusan kur farklari diger kapsamli gelir
altinda muhasebelestirilir.

Pay Basina Kazanc

Konsolide kar veya zarar tablosunda belirtilen pay basina kazanc,
netkarin, yilboyunca piyasada bulunan hisse senetlerinin agirtikli
ortalama sayisina bolinmesi ile bulunmustur.

Tirkiye'de sirketler, sermayelerini, hissedarlarina gecmis
yil  karlarindan dagittiklari  “bedelsiz  hisse” vyolu ile
arttirabilmektedirler. Bu tip “bedelsiz hisse” dagitimlari, pay
basina kazanc hesaplamalarinda, ihrac edilmis hisse gibi
degerlendirilir. Buna gore, bu hesaplamalarda kullanilan agirlikli
ortalama hisse sayisi, soz konusu hisse senedi dagitimlarinin
gecmise donlk etkileri de dikkate alinarak bulunmustur.

Raporlama Doneminden Sonraki Olaylar

Raporlama déneminden sonraki olaylar; kara iliskin herhangi
bir duyuru veya diger secilmis finansal bilgilerin kamuya
aciklanmasindan sonra ortaya cikmis olsalar bile, bilanco tarihi
ile bilanconun yayimi icin yetkilendirilme tarihi arasindaki tim
olaylari kapsar.

Grup, bilanco tarihinden sonraki dizeltme gerektiren olaylarin
ortaya ctkmasi durumunda, konsolide finansal tablolara alinan
tutarlari bu yeni duruma uygun sekilde dizeltir.

Karsiliklar, Kosullu Varlik ve Yukimliiliikler

Gecmis olaylardan kaynaklanan mevcut bir yukimliligin
bulunmasi, yikimlildgin yerine getirilmesinin muhtemel olmasi
ve s0z konusu yukumlilik tutarinin givenilir bir sekilde tahmin
edilebilir olmasi durumunda finansal tablolarda karsilik ayrilir.

Karsilik olarak ayrilan tutar, ylkimlulige iliskin risk ve
belirsizlikler goz 6nlinde bulundurularak, bilanco tarihi itibariyla
yUkimlilugun yerine getirilmesi icin yapilacak harcamanin en
glvenilir sekilde tahmin edilmesi yoluyla hesaplanir.

In addition, in relation to a partial disposal of a subsidiary that
does not result in the Group losing control over the subsidiary, the
proportionate shares of accumulated exchange differences are
re-attributed to non-controlling interests and are not recognized
in profit or loss. For all other partial disposals, the proportionate
share of the accumulated exchange differences is reclassified to
profit or loss.

Goodwill and fair value adjustments to identifiable assets
acquired and liabilities assumed through acquisition of a foreign
operation are treated as assets and liabilities of the foreign
operation and translated at the rate of exchange prevailing at the
end of each reporting period. Exchange differences arising are
recognised in other comprehensive income.

Earnings Per Share

Earnings per share disclosed in the accompanying consolidated
statement of profit or loss is determined by dividing net income
by the weighted average number of shares in existence during
the year concerned.

In Turkey, companies can raise their share capital by distributing
“bonus shares” to shareholders from retained earnings. In
computing earnings per share, such “bonus share” distributions
are assessed as issued shares. Accordingly, the retrospective
effect for those share distributions is taken into consideration in
determining the weighted-average number of shares outstanding
used in this computation.

Events After the Reporting Period

Events after the reporting period are those events that occur
between the balance sheet date and the date when the financial
statements are authorized for issue, even if they occur after
an announcement related with the profit for the year or public
disclosure of other selected financial information.

The Group adjusts the amounts recognized in its financial
statements if adjusting events occur after the balance sheet date.

Provisions, Contingent Assets and Liabilities

Provisions are recognized when the Group has a present
obligation (legal or constructive) as a result of a past event, it is
probable that the Group will be required to settle the obligation,
and a reliable estimate can be made of the amount of the
obligation.

The amount recognized as a provision is the best estimate of the
consideration required to settle the present obligation at the end
of the reporting period, considering the risks and uncertainties
surrounding the obligation.



Karsiligin, mevcut yukimluldgin karsilanmasiicin gerekli tahmini
nakit akislarini kullanarak olctilmesi durumunda soz konusu
karsiligin defter degeri, ilgili nakit akislarinin bugiinkld degerine
esittir.

Karsiligin 6denmesi icin gerekli olan ekonomik faydanin bir kismi
ya da tamaminin UclincU taraflarca karsilanmasinin beklendigi
durumlarda, tahsil edilecek tutar, ilgili tutarin tahsil edilmesinin
hemen hemen kesin olmasi ve givenilir bir sekilde dlcilmesi
halinde varlik olarak muhasebelestirilir.

Finansal Bilgilerin Boliimlere Gore Raporlanmasi

Grup’un ana faaliyet alaninin elektrik enerjisi Uretimi ve satisi
olmasi ile faaliyet alanindaki triinlerinin niteligi, Gretim strecleri,
drdn musterilerinin siniflari ve Uridnlerin satisinda kullanilan
yontemlerin ekonomik &zellikleri benzerlik gostermekte olup
Grup yonetimi tahsis edecedi kaynaklara iliskin kararlarin
alinmasi ve performans degerlendirmesini cografi bolgeler
bazinda yapmaktadir (Not 3).

Kurum Kazanci Uzerinden Hesaplanan Vergiler

Tlrk Vergi Mevzuati, ana sirket ve onun bagli ortakligina
konsolide vergi beyannamesi hazirlamasina izin vermediginden,
ekli konsolide finansal tablolarda da yansitildigr lzere, vergi
karsiliklari her bir isletme bazinda ayri olarak hesaplanmistir.

Gelir vergisi gideri, cari vergi ve ertelenmis vergi giderinin
toplamindan olusur.

Cari vergi

Cari yil vergi yukuimluligt, dénem karinin vergiye tabi olan
kismi Uzerinden hesaplanir. Vergiye tabi kar, diger yillarda
vergilendirilebilir ya da vergiden indirilebilir kalemler ile
vergilendirilmesi ya da vergiden indirilmesi mimkin olmayan
kalemleri haric tutmasi nedeniyle, kar veya zarar tablosunda yer
verilen kardan farklilik gésterir. Grup’un cari vergi yukimluldgu
bilanco tarihi itibariyla yasallasmis ya da o6nemli olclde
yasallasmis vergi orani kullanilarak hesaplanmistir.

Ertelenmis vergi

Ertelenmis vergi yukimluligu veya varligi, varliklarin ve
yukimluluklerin finansal tablolarda gosterilen tutarlari ile yasal
vergi matrahi hesabinda dikkate alinan tutarlari arasindaki gecici
farkliliklarin bilanco yontemine gdre vergi etkilerinin yasalasmis
vergioranlari dikkate alinarak hesaplanmasiyla belirlenmektedir.
Ertelenmis vergi yukidmlildkleri  vergilendirilebilir  gecici
farklarin timu icin hesaplanirken, indirilebilir gecici farklardan
olusan ertelenmis vergi varliklari, gelecekte vergiye tabi kar elde
etmek suretiyle soz konusu farklardan yararlanmanin kuvvetle
muhtemel olmasi sartiyla hesaplanmaktadir. Bahse konu varlik
ve yukimlulukler, ticari ya da mali kar/zarari etkilemeyen isleme
iliskin gecici fark, serefiye veya diger varlik ve yikiumluliklerin
ilk defa finansal tablolara alinmasindan [isletme birlesmeleri
disinda) kaynaklaniyorsa muhasebelestirilmez.

Ertelenmis vergi yukidmluldkleri, Grup'un gecici farkliliklarin
ortadan kalkmasini kontrol edebildigi ve yakin gelecekte bu

When a provision is measured using the cash flows estimated to
settle the present obligation, its carrying amount is the present
value of those cash flows.

When some or all the economic benefits required to settle a
provision are expected to be recovered from a third party, the
receivable is recognized as an asset if it is virtually certain that
reimbursement will be received and the amount of the receivable
can be measured reliably.

Segment Reporting

Since the primary operation of the Group is to produce and sell
electricity and these operations have similar economic features,
production process, customer classes and distribution methods,
the Group considers geographic positions when making
decisions on the resource management and in the assessment
of performance measurement of the operations. (Note 3).

Income Tax

Turkish tax legislation does not permit a parent company and its
subsidiary to file a consolidated tax return. Therefore, provisions
for taxes, as reflected in the accompanying consolidated financial
statements, have been calculated on a separate-entity basis.

Income tax expense represents the sum of the tax currently
payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year.
Taxable profit differs from ‘profit before tax” as reported in the
statement of profit or loss because of items of income or expense
that are taxable or deductible in other years and items that are
never taxable or deductible. The Group's liability for current tax is
calculated using tax rates that have been enacted or substantively
enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognized on differences between the carrying
amounts of assets and liabilities in the financial statements
and the corresponding tax bases used in the computation of
taxable profit and is accounted for using the balance sheet
liability method. Deferred tax liabilities are generally recognized
for all taxable temporary differences. Deferred tax assets are
recognized for all deductible temporary differences to the extent
that it is probable that taxable profits will be available against
which those deductible temporary differences can be utilized.
Such assets and liabilities are not recognized if the temporary
difference arises from goodwill or from the initial recognition
(other than in a business combination) of other assets and
liabilities in a transaction that affects neither the taxable profit
nor the accounting profit.

Deferred tax liabilities are recognized for taxable temporary
differences associated with investments in subsidiaries and



farkin ortadan kalkma olasiiginin distik oldugu durumlar
haricinde, bagli ortaklik ve istiraklerdeki yatirimlar ve is
ortakliklarindaki paylar ile iliskilendirilen vergilendirilebilir
gecici farklarin timu icin hesaplanir. Bu tir yatirim ve paylar ile
iliskilendirilen vergilendirilebilir gecici farklardan kaynaklanan
ertelenmis vergi varliklari, yakin gelecekte vergiye tabi yeterli
kar elde etmek suretiyle soz konusu farklardan yararlanmanin
kuwvetle muhtemel olmasi ve gelecekte ilgili farklarin ortadan
kalkmasinin muhtemel olmasi sartlariyla hesaplanmaktadir.

Ertelenmis vergi varliginin kayitli degeri, her bilanco tarihi
itibariyla go6zden gecirilir. Ertelenmis vergi varliginin kayitli
degderi, bir kisminin veya tamaminin saglayacagi faydanin elde
edilmesine imkan verecek dizeyde mali kar elde etmenin
muhtemel olmadigi dl¢lide azaltilir.

Ertelenmis vergi varliklari ve yikdmluldkleri varliklarin
gerceklesecegi veya yukumliliklerin  yerine getirilecegi
donemde gecerli olmasi beklenen ve bilanco tarihi itibariyla
yasallasmis veya 6nemli 6lclide yasallasmis vergi oranlari (vergi
dizenlemeleri] Uzerinden hesaplanir. Ertelenmis vergi varliklari
ve yUkUmluliklerinin hesaplanmasi sirasinda, Grup'un bilanco
tarihi itibariyla varliklarinin defter degerini geri kazanmasi ya da
yukidmluluklerini yerine getirmesi icin tahmin ettigi yontemlerin
vergi sonuclari dikkate alinir.

Ertelenmis vergi varliklari ve yukumlulikleri, cari vergi
varliklariyla carivergiylikimliluklerinimahsup etmeileilgiliyasal
bir hakkin olmasi veya s6z konusu varlik ve yikimliliklerin ayni
vergi mercii tarafindan toplanan gelir vergisiyle iliskilendirilmesi
ya da Grup'un cari vergi varlik ve yiktumliliklerini netlestirmek
suretiyle deme niyetinin olmasi durumunda mahsup edilir.

Donem cari ve ertelenmis vergisi

Vergi, dogrudan ozkaynaklar altinda muhasebelestirilen bir
islemle ilgili olmamasi kosuluyla, kar veya zarar tablosuna dahil
edilir. Aksi takdirde vergi de ilgili islemle birlikte 6zkaynaklar
altinda muhasebelestirilir.

Calisanlara Saglanan Faydalar
Kidem tazminatlan

Tarkiye'de mevcut kanunlar ve toplu is sozlesmeleri hikimlerine
gore kidem tazminati, emeklilik veya isten ¢ikarilma durumunda
ddenmektedir. Glncellenmis olan TMS 19 Calisanlara Saglanan
Faydalar Standardi ("TMS 197) uyarinca soz konusu tirdeki
ddemeler tanimlanmis emeklilik fayda planlariolarak nitelendirilir.

Bilancoda muhasebelestirilen kidem tazminati ylikimlilidgd, tim
calisanlarin emeklilikleri dolayisiyla ileride dogmasi beklenen
yukumlulik tutarlarinin net bugitinkl degerine gore hesaplanmis ve
finansaltablolarayansitilmistir. Hesaplanan tim aktieryal kazanclar
ve kayiplar diger kapsamli gelir altinda muhasebelestirilmistir.

Kullanilmamis izin ylikimliligi

Ucretler, maaslar ve sosyal givenlik katkilari gibi dénem
icinde calisanlara saglanan faydalar kapsaminda borclanilan
tutarlardir. Bu tutarlar tahakkuk ettikleri dénemde personel
giderlerine yansitilmaktadir.

associates, and interests in joint ventures, except where the Group
is able to control the reversal of the temporary difference and it
is probable that the temporary difference will not reverse in the
foreseeable future. Deferred tax assets arising from deductible
temporary differences associated with such investments and
interests are only recognized to the extent that it is probable that
there will be sufficient taxable profits against which to utilize the
benefits of the temporary differences and they are expected to
reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at the end
of each reporting period and reduced to the extent that it is no
longer probable that sufficient taxable profits will be available to
allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates
that are expected to apply in the period in which the liability is
settled or the asset realized, based on tax rates (and tax laws)
that have been enacted or substantively enacted by the end of
the reporting period. The measurement of deferred tax liabilities
and assets reflects the tax consequences that would follow from
the manner in which the Group expects, at the reporting date, to
recover or settle the carrying amount of its assets and liabilities.

Deferred tax assets and liabilities are offset when there is a
legally enforceable right to set off current tax assets against
current tax liabilities and when they relate to income taxes levied
by the same taxation authority and the Group intends to settle its
current tax assets and liabilities on a net basis.

Current and deferred tax for the period

Current and deferred tax are recognized as in profit or loss,
except when they relate to items that are recognized in other
comprehensive income or directly in equity.

Employee Benefits
Termination and retirement benefits

Under Turkish law and union agreements, lump sum payments
are made to employees retiring or involuntarily leaving the
Group. Such payments are considered as being part of defined
retirement benefit plan as per TAS 19 (Revised] "Employee
Benefits” ["TAS 197).

The retirement benefit obligation recognized in the consolidated
balance sheet represents the present value of the defined benefit
obligation. The actuarial gains and losses are recognized in other
comprehensive income.

Unused vacation liability

The Group accrues the unused vacation allowance in the financial
statements over the daily gross salary of the Group’s employees
and reflects the corresponding allowance in the personnel
expenses accounts as of the financial statement date.



Ucretler ve kesintiler

Ucretler, maaslar ve sosyal givenlik katkilari gibi dénem
icinde calisanlara saglanan faydalar kapsaminda borclanilan
tutarlardir. Bu tutarlar tahakkuk ettikleri dénemde personel
giderlerine yansitilmaktadir.

Nakit Akis Tablosu

Nakit akis tablosunda, doneme iliskin nakit akislari esas, yatirim
ve finansman faaliyetlerine dayali bir bicimde siniflandirilarak
raporlanir.

Esas faaliyetlerden kaynaklanan nakit akislari, Grup'un elektrik
satisi faaliyetlerinden kaynaklanan nakit akislarini gosterir.

Yatirim faaliyetleriyle ilgili nakit akislari, Grup'un vyatirim
faaliyetlerinde (sabit yatirimlar ve finansal yatirimlar) kullandigi
ve elde ettigi nakit akislarini gdsterir.

Finansman faaliyetlerine iliskin nakit akislari, Grup'un finansman
faaliyetlerinde kullandii kaynaklari ve bu kaynaklarin geri
ddemelerini gosterir.

Hazir degerler, nakit para, vadesiz mevduat ve satin alim
tarihinden itibaren vadeleri 3 ay veya 3 aydan daha az olan,
hemen nakde cevrilebilecek olan ve onemli tutarda deger
degisikligi riskini tasimayan ylksek likiditeye sahip diger kisa
vadeli yatirimlardir.

Sermaye ve Temettiiler

Adi hisseler, 6zsermaye olarak siniflandiriin. Adi hisseler
Uzerinden dagitilan temettller, temettld kararinin alindigi
dénemde birikmis kardan indirilerek kaydedilir.

Nakit ve Nakit Benzerleri

Nakit ve nakit benzeri kalemleri, nakit para, vadesiz mevduat ve
satin alim tarihinden itibaren vadeleri 3 ay veya 3 aydan daha az
olan, hemen nakde cevrilebilecek olan ve 6nemli tutarda deger
degisikligi riski tasimayan yuksek likiditeye sahip diger kisa
vadeli yatirimlardir.

2.5 Onemli Muhasebe Degerlendirme, Tahmin
ve Varsayimlari

24 No'lu notta  belirtilen  muhasebe  politikalarinin
uygulanmasi slrecinde yonetim, konsolide finansal tablolarda
muhasebelestirilen tutarlar tzerinde dnemli etkisi olan asagidaki
yorumlari yapmistir:

Ertelenmis vergiler

Ertelenmis vergi varliklari sadece gelecek donemlerde
yeterli vergilendirilebilir karin olusmasinin muhtemel olmasi
durumunda muhasebelestirilebilir. Vergi avantajinin muhtemel
oldugu durumda, gecmis yil zararlari Uzerinden ertelenmis

Fees and deductions

Wages, salaries and social security contributions are the amounts
owed to the employees during the period. These amounts are
reflected in the personnel expenses in the period they accrue.

Statement of Cash Flows

In statement of cash flow, cash flows are classified according to
operating, investing and financing activities.

Cash flows from operating activities reflect cash flows generated
from electricity sales of the Group.

Cash flows from investing activities express cash used
in investment activities (direct investments and financial
investments) and cash flows generated from investment activities
of the Group.

Cash flows relating to financing activities express sources of
financial activities and payment schedules of the Group.

Cash and cash equivalents comprise cash on hand and demand
deposits, and other short-term highly liquid investments which
their maturities are three months or less from date of acquisition
and that are readily convertible to a known amount of cash and
are subject to an insignificant risk of changes in value.

Share Capital and Dividends

Common shares are classified as equity. Dividends on common
shares are recognised in equity in the period in which they are
approved and declared.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand
deposits, and other short-term highly liquid investments which
their maturities are three months or less from date of acquisition
and that are readily convertible to a known amount of cash and
are subject to an insignificant risk of changes in value.

2.5 Critical accounting judgments and key
sources of estimation uncertainty

In the process of applying the Group’s accounting policies as
outlined in Note 2.4, management has made the following
judgments that have the most significant effect on the amounts
recognized in the consolidated financial statements:

Deferred Taxes

Deferred tax assets are only recognized when sufficient taxable
profit is likely to arise in the future. In case of a probable tax
advantage, deferred tax asset is calculated over previous year
losses. As of December 31, 2022, the Group recognized deferred



vergi varligi hesaplanir. Grup, 31 Aralik 2022 tarihi itibariyla
ertelenmis vergi varligini, sonraki donemlerde netlestirilebilecek
vergi yuikimluligu doguran yeterli karin olusmasinin kuvvetle
muhtemel olmasi sebebiyle kaydetmistir. Ancak Grup, ertelenmis
vergivarliginin bir kisminin veya tamamimin saglayacagi faydanin
elde edilmesine imkan verecek dizeyde mali kar etmenin
muhtemel olmadigi olcide ertelenmis vergi varliginin kayitl
degerini azaltmaktadir (Not 26).

Calisanlara saglanan faydalar

Calisanlara iliskin tanimlanan fayda planlari, iskonto oranlari,
gelecekteki maas artislari ve calisanlarin ayrilma oranlarini
iceren birtakim varsayimlara dayali aktleryal hesaplamalar ile
belirlenmektedir. Bu planlarin uzun vadeli olmasi sebebiyle, séz
konusu varsayimlar énemli belirsizlikler icerir [Not 18).

Serefiye deger diistikligi

Dipnot 2.4'te belirtilen muhasebe politikasi geregince, serefiye
Grup tarafindan heryil deger disikligu icin gézden gecirilir. S6z
konusu nakit tUreten birimin geri kazanilabilir degeri gelecekteki
yaratacagi nakit akislarin iskonto edilmis degerlerine gore tespit
edilmistir (Not 11).

Maddi duran varliklarda deger diisiikliigi

Grup’un maddi ve maddi olmayan duran varliklarinin defter
degerleri Not 2.4'te aciklandigr Uzere herhangi bir deger
dusikligu isareti olup olmadiginin tespiti icin her bilanco
tarihinde gozden gecirilmektedir. Bu tur isaretlerin varligi
halinde, varligin geri kazanilabilir tutari tahmin edilmektedir.
Bir varligin ya da nakit getiren bir birimin defter degerinin geri
kazanilabilir tutarindan fazla oldugu durumda deger dusukligu
karsiligi kaydedilmektedir.

Ticari alacaklarda deger diisiikliigi

Sirket, ticarialacaklaricin, BKZ'lerin hesaplanmasinda basitlestirilmis
yaklasim uygulamaktadir Bu nedenle, Sirket kredi riskindeki
degisiklikleri izlememektedir, bunun yerine her raporlama tarihinde
omir boyu BKZ'lere dayali bir zarar indirimi muhasebelestirmektedir.
Beklenen kredi zararlari, gecmis yillardaki gerceklesmis kredi zarari
deneyimlerine dayanan bir matris Uzerinden, gelecege yonelik
tahminler de dikkate alinarak hesaplanmaktadir.

Yatirim amacli gayrimenkuller ve yeniden degerlenmis tutarlari
ile muhasebelestirilen maddi duran varliklarin gercege uygun
deger tespitleri

Grup’un bilanco tarihi itibariyla yatirim amacli gayrimenkulleri
ile yeniden degerlenmis tutarlari ile muhasebelestirilen arazi
ve arsalarin gercege uygun degeri, Grup ile iliskisi bulunmayan
bir gayrimenkul degerleme sirketi tarafindan gerceklestirilen
degerlemeye gore elde edilmistir. Uluslararasi Degerleme
Standartlari’'na gore yapilan degerleme raporlarinda hesaplanan
gercede uygun deger, emsal karsilastirma yontemiyle tespit
edilmistir Bu tahmin ve varsayimlarda gelecekte ortaya
cikabilecek degisiklikler Grup’un konsolide finansal tablolarinda
onemli olciide etkiye neden olabilir.

income tax asset to the extent that it is probable that future
taxable profit will be available. However, the Group reduces the
carrying amount of a deferred tax asset to the extent that it is
no longer probable that sufficient taxable profit will be available
to allow the benefit of part or all that deferred tax asset to be
utilized [Note 26).

Provisions

The defined benefit plans for employees are determined by
actuarial calculations based on certain assumptions including
discount rates, future salary increases and employee turnover
rates. Due to the long-term nature of these plans, these
assumptions contain significant uncertainties (Note 18).

Impairment of goodwill

The Group tests annually whether goodwill has been impaired,
in accordance with the accounting policies stated in Note 2.4.
The recoverable amount of cash-generating unit has been
determined based on value-in-use calculations. This value-in-
use calculation includes the discounted cash flow projections.
(Note 11).

Impairment of property, plant and equipment

The carryingamount of the Group’s property, plantand equipment
and intangible assets are reviewed at each balance sheet date
to determine whether there are any indicators of impairment
as described in Note 2.4. If any such indications exist, the
asset's recoverable amount is estimated. An impairment loss is
recognised whenever the carrying amount of an asset or a cash-
generating unit exceeds its recoverable amount.

Impairment of trade receivables

The Company uses a simplified approach in calculating ECLs
for trade receivables. Therefore, the Company does not monitor
changes in credit risk but instead recognizes a loss allowance
based on lifetime ECLs at each reporting date. Expected
credit losses are calculated on a matrix based on the realized
experience of credit losses in the past years, taking into account
future projections.

Fair value determination of investment properties and tangible
fixed assets accounted for with their revalued amounts

As of the balance sheet date, the fair value of the Group's
investment properties and their revalued amounts has been
obtained according to the valuation carried out by a real estate
appraisal company, which is not affiliated with the Group. The fair
value calculated in the valuation reports made in accordance with
the International Valuation Standards has been determined by
the peer comparison method. Future changes in these estimates
and assumptions may have a material impact on the Group's
consolidated financial statements.



3. BOLUMLERE GORE RAPORLAMA

Grup’un kararalmaya yetkili mercii, bélimlere tahsis edilecek kaynaklara
iliskinkararlarinalinmasive bolimlerin performansinindegerlendirilmesi
amaciyla sonuclari ve faaliyetleri cografi bolgeler bazinda incelemektedir.
Grup'un cografi bolge dagiimi Tirkiye ve yurtdisinda bulunan Grup
sirketlerine gore belirlenmistir. Yurtdisinda bulunan sirketler Arnavutluk,
Sirbistan ve Slovenya'da faaliyet gostermektedir.

1 Ocak - 31 Aralik 2022
1 January - 31 December 2022

Grup disi net satislar

3. SEGMENT REPORTING

Board of Directors reviews results and operations on a geographic
segment basis in order to monitor performance and to allocate
resources. Geographic segments of the Group are defined in the
following regions: Turkey and abroad. The companies located in
abroad operate in Albania, Serbia and Slovenia.

Grup ici satis

iirki ve satislarin i
T}Jrklzye Y:gtd"c’(; maliyeti netlémesi c Korilgdollds
Iy Irer Netting of intragroup onsolidate

sales and cost of sales

1.848.077.910 4.942.222.215 - 6.790.300.125
Net sales to out-of-group
Grup ici boliimlerarasi net satislar 201.111.608 7.489.038 -208.600.646 _
Net sales within the group T A U
Grup disi satistarin maliyeti -1.244.967.689 -2.974.367.678 - -4.219.335.367
Cost of out-of-group sales
Grup ici boliimlerarasi satislarin maliyeti -20.104.764 -196.573.455 216.678.219 _
Cost of intragroup sales R T A
Britkar 784.117.065 1.778.770.120 8.077.573 2.570.964.758
Gross profit
Genel yonetim giderleri -23.480.192 -45.114.431 - -68.594.623
General Administrative Expenses (-)
Esas faaliyetlerden diger gelirler 199.799.957 595.184.709 _ 794.984.666
Other Income from Operating Activities o U e
Esas faaliyetlerden diger giderler _ _ _ _
Other Expenses from Operating Activities (- 57.158.213 1.098.020.177 1.195.178.390
S lrlia e 903.278.617 1.230.820.221 8.077.573 2.142.176.411
Operating profit
Yatirim faaliyetlerinden gelirler 316.931.616 _ _ 316.931.616
Income from Investment Activities e e
AP CE OG0 e e L e 1.220.210.233 1.230.820.221 8.077.573 2.459.108.027
Operating income before financial expenses
Finansman gelirleri 200.848.769 130.594.556 - 331.443.325
Financial Income
Finansman giderleri -635.911.056 -205.623.944 - -841.535.000
Financial Expenses
Siirdiiriilen faaliyetler vergi dncesi kari ve zarari 785.147.946 1.155.790.833 8.077.573 1.949.016.352
Profit / (loss) before taxation on income s Pee A D ke
Dnem Vergi Gideri/Geliri -61.998.570 -147.426.99 - -209.425.564
Current Tax Expense
Ertelenmis Vergi Gideri/Geliri 24.666.992 -59.793.309 R 84.460.301
Deferred Tax Expense / Income AN o A
L Laus b By 698.482.384 948.570.530 8.077.573 1.655.130.487
Profit / (loss) for the period
Maddi ve maddi olmayan duran varlik alimlari 61.548.932 2.534.213 _ 64.083.145
Purchases of tangible and intangible asset A e A
Amortisman, itfa ve tikenme paylari 36.561.871 -146.891.553 _ _183.453.424
Depreciation and amortization U o T
Yatirim amacli gayrimenkullerin gercege uygun deger
kazanclari 127.053.767 - - 127.053.767
Fair value gains of investment properties
Toplam varliklar 2.971.669.158 6.651.609.669 - 9.623.278.827
Total assets
Toplam yiikiimlaliikler 1.666.784.705 3.642.021.709 - 5.308.806.414

Total Liabilities



1 Ocak - 31 Aralik 2021
1 January - 31 December 2021

Grup disi net satislar
Net sales to out-of-group

Grup ici boliimlerarasi net satislar
Net sales within the group

Grup disi satislarin maliyeti

Cost of out-of-group sales

Grup ici bolimlerarasi satislarin maliyeti
Cost of intragroup sales

Briit kar

Gross profit

Genel yonetim giderleri
General Administrative Expenses (-)

Esas faaliyetlerden diger gelirler
Other Income from Operating Activities

Esas faaliyetlerden diger giderler
Other Expenses from Operating Activities (-)

Esas faaliyet kari

Operating profit

Yatirim faaliyetlerinden gelirler
Income from Investment Activities

Yatirim faaliyetlerinden giderler
Expenses from Investment Activities

Finansman giderleri dncesi faaliyet kari
Operating income before financial expenses

Finansman gelirleri
Financial Income

Finansman giderleri
Financial Expenses

Siirdiiriilen faaliyetler vergi 6ncesi kari ve zarari
Profit / (loss) before taxation on income

Dénem Vergi Gideri/Geliri
Current Tax Expense
Ertelenmis Vergi Gideri/Geliri
Deferred Tax Expense / Income
Dénem (zarari)/ kari

Profit / (loss) for the period

Maddi ve maddi olmayan duran varlik alimlari
Purchases of tangible and intangible asset

Amortisman, itfa ve tiikenme paylari

Depreciation and amortization

Yatirim amacli gayrimenkullerin gercege uygun deger
kazanclari

Fair value gains of investment properties

Toplam varliklar
Total assets

Toplam yiikiimliliikler
Total Liabilities

Tiirkiye
Turkey

481.332.077
196.361.500
-387.336.805
-5.231.190
285.125.582
-13.568.721
49.414.665
-32.187.127
288.784.399
189.283.156
-273.972
477.793.583
117.982.397
-610.794.265
-15.018.285
-12.329.934
11.977.136
-15.371.083
219.394

-38.434.774

3.500.000

1.952.128.755

1.373.183.444

Yurtdisi
Abroad

1.093.188.145
2.715.843
-619.923.537
-183.491.425
292.489.026
-19.187.929
130.193.646
-166.848.566

236.646.177

236.646.177
38.093.322
-106.790.361
167.949.138
-4.994.217
-7.822.202
155.132.719
643.464

-81.387.772

3.623.905.447

2.389.612.041

Grup ici satis

_ ve satislarin
maliyeti netlemesi
Netting of intragroup
sales and cost of sales

-199.077.343

188.722.615

-10.354.728

-10.354.728

-10.354.728

-10.354.728

-10.354.728

Konsolide
Consolidated

1.574.520.222

-1.007.260.342

567.259.880

-32.756.650

179.608.311

-199.035.693

515.075.848

189.283.156

-273.972

704.085.032

156.075.719

-717.584.626

142.576.125

-17.324.151

4.154.934

129.406.908

862.858

-119.822.546

3.500.000

5.576.034.202

3.762.795.485
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4. ILISKILI TARAF ACIKLAMALARI 4. RELATED PARTY TRANSACTIONS

31 Aralik 2022 - 31 December 2022

Alacaklar / Receivables Borclar / Payables
Kisa vadeli Uzun vadeli Kisa vadeli Uzun vadeli
Short-Term Long-Term Short-Term Long-Term

Pesin 6denmis

iliskili taraflarla olan bakiyeler giderler

Related party transactions Ticari Ticari olmayan Prepaid Ticari Ticari olmayan Ticari olmayan
Trade Non-Trade Expenses Trade Non-Trade Non-Trade

Aydiner insaat A.S.(*] (1) - 272.362.248 - 1.744.853 - -

Agron Turizm ve Tic. A.S. (2) 1.306.501 - - - _ _

Erciyes Enerji Uretim San. Tic. A.S. (3) - - - - -

Aybet Beton A.S (2) 1.718.256 - - - - -
Diger / Others (3) 61.720 45.015 - 24.002 445.415
3.086.477 272.407.263 - 1.744.853 24.002 445.415

[*)  Grupici bor¢clanmaya iliskin ticari olmayan alacaklar icin faiz isletilmektedir. (*]  Interest is calculated for non-trade receivables related to intra-group

borrowing

1 Ocak - 31 Aralik 2022
1 January - 31 December 2022

Kur farki
) gelirleri Faiz Faiz  Hizmet alimlan
Iliskili taraflarla olan islemler Foreign exchange Enerji satislari gelirleri giderleri Purchases of
Related party transactions (cont'd) Income Energy sales  Interest income Interest expenses services
Aydiner insaat A.S. (1) - 1.450.802 26.962.845 - 232.780
Aybet Beton A.S. (2) - 7.921.280 - - -
Agron Turizm ve Tic. A.S. (3) - 13.306.441 1.926.441 - -
Diger / Others (3) - 414.211 12.813 - -
- 23.092.734 28.902.099 - 232.780
(1) Ana ortaklar (1) Main partners
[2)  Sirket ana ortaklarinin diger sirketinin bagli ortakliklari [2)  Subsidiaries of the other company of the main partners

(3) Diger (3)  Other



31 Aralik 2021 - 31 December 2021

Alacaklar / Receivables Borclar / Payables
Kisa vadeli Uzun vadeli Kisa vadeli Uzun vadeli
Short-Term Long-Term Short-Term Long-Term

Pesin 6denmis

iliskili taraflarla olan bakiyeler giderler
Related party transactions Ticari Ticari olmayan Prepaid Ticari Ticari olmayan Ticari olmayan
Trade Non-Trade Expenses Trade Non-Trade Non-Trade
Aydiner insaat A.S.(*] (1) 287.551 10.059.973 7.032.822 - - -
Agron Turizm ve Tic. A.S. (2) 8.048.052 - - - - -
Erciyes Enerji Uretim San. Tic. A.S. (3] - - - - 1.000.000 -
Diger / Others (3) 324.083 31.476 - - 25.106 445.410
8.659.686 10.091.449 7.032.822 - 1.025.106 445.410

[*)  Uzun vadeli pesin 6denmis giderlerin 7.032.822 TLlik kismini Caypinar GES (¥} 7.032.822 TL of long-term prepaid expenses consists of the advance given to
projesi icin Aydiner’e verilen avans olusturmaktadir. (Not 7) Aydiner for Caypinar SPP project. (Note 7)

1 Ocak - 31 Aralik 2021
1 January - 31 December 2021

Kur farki
) gelirleri Faiz Faiz  Hizmet alimlar
Iliskili taraflarla olan islemler Foreign exchange Enerji satislari gelirleri giderleri Purchases of
Related party transactions (cont'd) Income Energy sales  Interest income Interest expenses services
Aydiner insaat A.S. (1) - 741.459 12.481 2.732.344 97.047
Aybet Beton A.S. (2) - 1.813.759 232 - -
Agron Turizm ve Tic. A.S. (3) - 3.445.355 646.179 - -
Diger / Others (3) - 105.724 9.226 - -
- 6.106.297 668.118 2.732.344 97.047
(1) Ana ortaklar (1) Main partners
[2)  Sirket ana ortaklarinin diger sirketinin bagli ortakliklari [2)  Subsidiaries of the other company of the main partners

(3) Diger (3)  Other



Sirket Ust diizey yonetim kadrosu, Ust dizey yoneticiler ve
genel midirden olusmaktadir. Ust diizey yoneticilere saglanan
faydalar ise Ucret, prim, saglik sigortasi ve ulasim gibi faydalari
icermektedir.

Donem icerisinde Ust dizey yoneticilere saglanan faydalar
asagidaki gibidir:

Ucretler ve diger kisa vadeli faydalar
Salary and other short-term benefits

Diger uzun vadeli faydalar
Other long-term benefits

Grup’ta emeklilik nedeniyle ayrilan Ust dizey yoneticilere yapilan
odeme bulunmamaktadir (31 Aralik 2021: Bulunmamaktadir.).

KKey management personnel consist of members of Board of
Directors and Executive Board members. The compensation of
key management personnel includes salaries, bonus, health
insurance and transportation.

Compensation of key management personnel during the period
as follow:

1 Ocak- 31 Aralik
1 January- 31 December

1 Ocak- 31 Aralik
1 January- 31 December

2022 2021
10.913.026 6.458.027
957.020 544.897
11.870.046 7.002.924

There is no payment for executive members who left the Group
due to retirement (December 31, 2021: None).



5. TICARI ALACAK VE BORCLAR

a) Ticari Alacaklar

Bilanco tarihi itibariyla Grup'un ticari alacaklarinin detay

acaridali aithidir.

Kisa vadeli ticari alacaklar
Short-term trade receivables

Ticari alacaklar (*)
Trade receivables (*)

Gelir tahakkuklari
Income accruals

iliskili taraflardan ticari alacaklar (Not 4)
Trade receivables from related parties (Note 4)

Siipheli ticari alacaklar karsiligi (-)
Provisions for doubtful receivables (-)

(*) 31 Aralik 2022 tarihi itibariyla musteri cari alacaklari Elektrik Uretim A.S.
("EUAS")'den ve Grup'un elektrik sattigi misterilerden elektrik ticaretinden
dogan ticari alacaklarindan olusmaktadir.r.

31 Aralik 2022 ve 2021 tarihleri itibariyla,
ortalama vadesi bir aydir.

ticari alacaklarin

Ticari alacaklar Gzerinde rehin ve ipotek bulunmamaktadir (31
Aralik 2021: Bulunmamaktadir).

Ticari alacaklardaki risklerin niteligi
acitklamalar Not 28'de aciklanmistir.

ve duzeyine iliskin
Grup'un slpheli ticari alacaklar karsiligina iliskin hareket tablosu
asagidaki gibidir:

Siipheli ticari alacaklar
Doubtful receivables

Donem basi - 1 Ocak
Beginning of the period - 1 January

Yabanci para cevrim farki
Currency translation difference

Donem icerisinde ayrilan karsiliklari
Current year charge

Donem sonu - 31 Aralik
End of the period - 31 December

b) Ticari Borclar

Bilanco tarihiitibariyla Grup'un ticari borclarinin detayi asagidaki
gibidir:

Kisa vadeli ticari borclar
Short-term trade payables

Ticari borclar
Trade payables

iliskili taraflara ticari borclar (Not 4)
Trade payables to related parties (Note 4)

Gider tahakkuklari
Expense accruals

31 Aralik 2022 ve 2021 tarihleriitibariyla, ticari borclarin ortalama
vadesi bir aydir. Grup'un kisa vadeli ticari alacak ve borclarina
iliskin kur ve likidite riski Not 28'de aciklanmistir.

5. TRADE RECEIVABLES AND PAYABLES
a) Trade Receivables

As at the balance sheet date, trade receivables of the Group are
summarized below:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
412.370.582 249.537.942
28.471.825 17.380.514
3.086.477 8.659.686
-3.380.731 -2.795.890
440.548.153 272.782.252

(¥} Asof December 31, 2022, the current receivables are due from Elektrik Uretim
A.S. ["EUAS") and the trade receivables arising from the electricity trade from
the customers to whom the Group sells electricity.

As of December 31, 2022 and 2021, the average maturity of trade
receivables is one month.

There are no pledges and mortgages on trade receivables
(December 31, 2021: None).

Explanations regarding the nature and level of risks in trade
receivables payables are explained in Note 28.

The movement in the allowance for doubtful receivables is as
follows:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
-2.795.890 -2.249.153
-435.872 -354.555
-148.969 -192.182
-3.380.731 -2.795.890

b) Trade Payables

As of balance sheet date, the details of the Group’s trade payables
are as follows:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
257.981.508 103.668.124
1.744.853 -
134.011.158 16.534.819
393.737.519 120.202.943

The average maturities of trade payables are one month as of
December 31,2022 and 2021. Explanations regarding the liquidity
and foreign currency risks in trade receivables and payables are
explained in Note 28.



6. DIGER ALACAK VE BORCLAR

Kisa vadeli diger alacaklar
Other short-term receivables

iliskili taraflardan alacaklar (Not 4)
Receivables from related parties (Note 4)

Verilen depozito ve teminatlar (*)
Deposits and guarantees given (*)

Diger cesitli alacaklar
Other receivables

[*) Grup sirketi Slovenya, tarafindan Avrupa’daki ticaret yapilan cesitli ilkelerin piyasa
dizenleyicisi kuruluslara Fiziksel ve Finansal Enerji ticareti icin verilen nakit
teminat ve depozitolardan olusmaktadir.

Uzun vadeli diger alacaklar
Other long-term receivables

iliskili olmayan taraflardan alacaklar (**)
Receivables from related parties (**)

Verilen depozito ve teminatlar
Deposits and guarantees given

Diger cesitli alacaklar
Other receivables

(**] ili§kili olmayan taraflardan alacaklar, Ayen AS'nin diger ortaklarinin sermaye
taahhdtlerinin 6denmesine iliskin alacaklardan olusmaktadir. S6z konusu Avro
cinsinden alacaklar icin uygulanan faiz orani 31 Aralik 2022 tarihi itibariyla
%6,25'tir.

Grup'un kisa ve uzun vadeli diger alacak ve borclarina iliskin kur
ve likidite riski Not 28'de aciklanmistir.

Kisa Vadeli Diger Borclar
Other Short-Term Payables

Odenecek vergi ve fonlar
Terminated provisions

iliskili taraflara ticari olmayan borclar (Not 4)
Payables to related parties (Note 4)

Diger cesitli borclar
Other payables

6. OTHER RECEIVABLES AND PAYABLES

31 Aralik
31 December

31 Aralik
31 December

2022 2021
272.407.263 10.091.449
162.417.702 77.797.610

8.872.622 7.290.017
443.697.587 95.179.076

[*] It consists of cash guarantees and deposits given by the group company
Slovenia to market regulators of various countries in Europe for physical and
financial energy trading.

31 Aralik
31 December

31 Aralik
31 December

2022 2021
230.679.909 167.260.224
11.901.336 2.440.612
- 4.434.922
242.581.245 174.135.758

(**] Receivables from other parties consist of receivables regarding payment of
capital commitments of other partners of Ayen AS. The interest rate applied
for the aforementioned receivables in Euro is 6.25% as of December 31, 2022.

Explanations regarding the liquidty and foreign currency risks in
other receivables and payables are explained in Note 28.

31 Aralik
31 December

31 Aralik
31 December

2022 2021
20.578.670 4.504.866
24.002 1.025.106
1.517.851 602.299

22.120.523 6.132.271



7. PESIN ODENMIS GIDERLER VE
ERTELENMIS GELIRLER

Kisa vadeli pesin 6denmis giderler
Short-term prepaid expenses

Verilen avanslar (*)

Advances Given (*)

Gelecek aylara ait giderler

Prepaid expense for the following months
is avanslari

Job advances

(*) ilgiU bakiye tedarikcilerden gelecek aylarda satin alinacak olan elektrik
bedellerine iliskin avans 6demelerini icermektedir.

Uzun vadeli pesin 6denmis giderler
Long-term prepaid expenses
Verilen avanslar (*)

Advances given (¥]

(*) 31 Aralik 2021 itibari ile verilen uzun vadeli avanslarin 7.032.822 TLlik kismini
Caypinar GES projesi icin Aydiner’e verilen avans olusturmaktadir. 31 Aralik
2021 tarihi itibari ile ilgili avans bakiyesi kapatilmistir. (Not 4).

Kisa vadeli ertelenmis gelirler
Short-term deferred income
Alinan avanslar (*)

Advances received (*)

Ertelenmis gelirler
Deferred income
Diger

Other

(*] 31 Aralik 2021 itibari ile alinan avanslar'in 36.685.385 TLlik kismini Ayen
Trading’in yurtdisi sirketlerine satacagi enerjinin bedeli karsiliginda alinan
avans olusturmaktadir.

Uzun Vadeli Ertelenmis Gelirler
Long-Term Deferred Income
Ertelenmis gelirler (*)

Deferred income (*)

7. PREPAID EXPENSES AND DEFERRED

INCOME

31 Aralik
31 December

2022
169.308.883
49.691.731

130.454
219.131.068

31 Aralik
31 December

2021

13.702.959

14.834.576

32.034
28.569.569

[*) It consists the advances given related with the energy which will be bought in

the coming months.

31 Aralik
31 December

2022

5.435.333
5.435.333

31 Aralik
31 December

2021

9.160.511
9.160.511

(¥} Asof December 31,2021, 7.032.822 TL of the long-term advances given consists
of the advance given to Aydiner for the Caypinar SPP project. As of 31 December

2021, the related advance balance has been paid off. (Note 4]

31 Aralik
31 December

2022

666.825

666.825

31 Aralik
31 December

2021

37.183.010

7.194.207

44.377.217

(*)  As of December 31, 2021, 36.685.385 TL of the advances received consists of the
advance received in return for the energy to be sold by Ayen Trading to foreign

companies.

31 Aralik
31 December

2022

31 Aralik
31 December

2021

599.517
599.517



8. DIGER DONEN VARLIKLAR

Diger Donen Varliklar
Other current assets

Devreden KDV
VAT carried forward
Diger

Other

Diger Kisa Vadeli Yiikiimliiliikler
Other current liabilities

Odenecek vergi ve fonlar
Taxes and fund payable
Diger

Other

8. OTHER CURRENT ASSETS

31 Aralik
31 December

2022
5.525.671

2.407.199

7.932.870

31 Aralik
31 December

2022
12.128.567

1.416.351

13.544.918

31 Aralik
31 December

2021

25.512.089

1.458.362

26.970.451

31 Aralik
31 December

2021

16.110.112

394.402

16.504.514



9. PROPERTY, PLANT AND EQUIPMENT

9. MADDI DURAN VARLIKLAR
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31 Aralik 2022 itibariyla tamami amorte olmus fakat
kullanimda olan maddi duran varliklarin toplam degeri
43.097.223 TL dir.

Sirket'in arazi ve arsalari gercege uygun degeri, Sirket ile
iliskisi olmayan SPK tarafindan yetkilendirilmis bagimsiz bir
ekspertiz kurulusu tarafindan gerceklestirilen degerlemelere
gore elde edilmistir. Uluslararasi Degerleme Standartlari'na
gore yapilan degerlemede, emsal karsilastirma yontemi
(seviye 2) dikkate alinmistir.

Cari donem amortisman giderlerinin 171.987.667 TLsi (31
Aralik 2021: 82.036.754 TL) satislarin maliyetine, 8.842.141
TLsi (31 Aralik 2021: 3.902.467 TL) genel yonetim giderlerine
dahil edilmistir.

Grup'un uzun vadeli banka kredileri icin Ayen Enerji'ye ait
maddi duran varlik ve yatirim amacli gayrimenkul niteligi
tasiyan arsalar Uzerinde 691.538.500 TL (5.000.000 ABD
Dolari ve 30.000.000 Avro) tutarinda ve Ayen Ostim’in Caypinar
RES Yatirimi ve Glnes enerjisi santrali yatirimi icin Caypinar
Res Uzerinde 586.086.060 TL (29.400.000 Avro) tutarinda
ipotek bulunmaktadir. Caypinar RES Uzerinde bulunan ipotek
14.09.2021 tarihinde Caypinar RES yatirimi icin 24.750.000
Avro olarak verilmistir. 30.11.2021 tarihinde mevcut ipotek
tutarina ilave GES -Glnes Enerjisi santrali yatirmi icin
imzalanan kredi sozlesmesine gore 4.650.000 Avro daha
ipotek edilmesi gerekmistir. Bu sebeple toplam ipotek tutar
29.400.000 Avro'ya yukseltilmistir. 4.650.000 Avro olarak ayni
tesis Uzerine ilave ipotek yapilmasi mimkin olmadigindan,
toplam teminat icin ikinci derece olarak 29.400.000 Avro
ipotek birinci dereceden yararlanacak sekilde teminat altina
alinmistir. (31 Aralik 2021: Ayen Enerji - 520.182.000 TL, Ayen
Ostim - 444.348.660 TL (29.400.000 Avro)).

Grup, Akbik RES icin kullandigi banka kredisinin teminati
olarak 25 Haziran 2009 tarihinde 140.000.000 TL tutarinda;
Mordogan RES ve Korkmaz RES icin kullandigi banka
kredisinin teminati olarak da 30 Mayis 2012 tarihinde
150.000.000 TL tutarinda ticari isletme rehini vermistir.
Ayen Ostim A.S'nin Caypinar Res ve Gines Enerjisi Santrali
yatirimlari icin Tirkiye Kalkinma ve Yatirrm Bankasina
teminat olarak 586.086.060 TL (29.400.000 Avro] ticari isletme
rehini verilmistir (Not 16)

As of 31 December 2022, the total value of PPE, which are
fully depreciated but in use, is 43,097.223 TL.

The fair value of the Company’'s investment properties has
been obtained according to the valuation performed by an
independent expertise firm authorized by the CMB, which has
no relation with the Company. In the valuation made according
to International Valuation Standards, peer comparison
method (degree 2] has been taken into consideration.

TL 171.987.667 (December 31, 2021: TL 112.901.486) of the
current period depreciation expenses is included in the cost
of sales and TL 8.842.141 (December 31, 2021: TL 5.056.411)
is included in general administrative expenses.

Regarding long-term bank loans, there is a mortgage
amounting to TL 691.538.500 (USD 5.000.000 and EUR
30.000.000] on Ayen Enerji's parcels which are tangible assets
and investment properties. Regarding Ayen Ostim’s Caypinar
WPP and Caypinar SPP investments, there is a mortgage
amounting to TL 586.086.060 (EUR 29.400.000) on Caypinar
WPP. According to the loan agreement signed on 30.11.2021
for the GES-Solar Power plant investment, an additional
mortgage of EUR 4.650.000 was required in addition to
the existing mortgage amount. For this reason, the total
mortgage amount was increased to EUR 29.400.000. Since it
is not possible to make an additional mortgage on the same
facility for EUR 4.650.000, EUR 29.400.000 as second-degree
mortgage is secured in a way to benefit from the first degree.
(December 31, 2021: Ayen Enerji - TL 520.182.000, Ayen
Ostim - TL 444.348.660 (EUR 29.400.000)).

There are commercial enterprise pledges amounting to TL
140.000.000 over Akbik WPP and amounting to TL 150.000.000
over Mordogan WPP and Korkmaz WPP. Aforementioned
pledges were given on 25 June 2009 and on 30 May 2012
as a guarantee for the investment loan obtained for Akblk
WPP and Mordogan WPP and Korkmaz WPP respectively.
Besides, in 2021 A commercial enterprise pledge of TL
586.086.060 (EUR 29.400.000) was given to the Development
and Investment Bank of Turkey for the Caypinar WPP and
Solar Power Plant investments of Ayen Ostim A.S. (Note 16)
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10. MADDI OLMAYAN DURAN VARLIKLAR

Maliyet Degeri

Cost

1 Ocak 2022 itibariyle acilis bakiyesi
Opening balance as at 1 January 2022
Aumlar

Additions

Yabanci para cevrim farklari

Currency translation differences

31 Aralik 2022 itibariyle kapanis bakiyesi
Closing balance as at 31 December 2022

Birikmis itfa Paylari

Accumulated Amortization

1 Ocak 2022 itibariyle acilis bakiyesi
Opening balance as at 1 January 2022
Donem gideri

Charge for the period

Yabanci para cevrim farklari

Currency translation differences

31 Aralik 2022 itibariyle kapanis bakiyesi
Closing balance as at 31 December 2022

31 Aralik 2022 itibariyle net defter degeri
Net book value as at 31 December 2022

Toptan Satis
Lisansi
Wholesale Licence

350.929

350.929

-339.786

-11.143

-350.929

10. INTANGIBLE ASSETS

Elektrik Uretim Diger Maddi
Lisansi Olmayan Duran
Electricity Varliklar
Production Haklar  Other Intangible Toplam
Licence Rights Assets Total
321.856 2.472.743 1.950.780 5.096.308
- - 198.039 198.039
- 94.061 876.820 970.881
321.856 2.566.804 3.025.639 6.265.228
-41.779 -2.360.998 -1.043.526 -3.786.089
-280.077 -17.012 -97.569 -405.801
- -105.651 -1.630.041 -1.735.692
-321.856 -2.483.661 -2.771.136 -5.927.582
- 83.143 254.503 337.646

e TL 385.958 of the current period depreciation expenses e Cari dénem itfa giderlerinin 385.958 TLsi (31 Aralik 2021:
(December 31, 2021: TL 94.684) is included in the cost 94.684 TL) satislarin maliyetine, 19.843 TLsi (31 Aralik 2021:
of sales and TL 19.843 (December 31, 2021: TL 4.240) is 4.240 TL) genel yonetim giderlerine dahil edilmistir.
included in general administrative expenses.

e 31 Aralik 2022 itibariyla tamami itfa olmus maddi olmayan

e As of 31 December 2022, the total value of the intangible duran varliklarin toplam degeri 2.338.668 TLdir.

assets, which have been fully amortized, is TL 2,338,668.



Maliyet Degeri

Cost

1 Ocak 2021 itibariyle acilis bakiyesi
Opening balance as at 1 January 2021
Almlar

Additions

Yabanci para cevrim farklari

Currency translation differences

31 Aralik 2021 itibariyle kapanis bakiyesi
Closing balance as at 31 December 2021

Birikmis itfa Paylari

Accumulated Amortization

1 Ocak 2021 itibariyle acilis bakiyesi
Opening balance as at 1 January 2021
Ddonem gideri

Charge for the period

Yabanci para cevrim farklari

Currency translation differences

31 Aralik 2021 itibariyle kapanis bakiyesi
Closing balance as at 31 December 2021

31 Aralik 2021 itibariyle net defter degeri
Net book value as at 31 December 2021

Toptan Satis
Lisansi
Wholesale Licence

350.929

350.929

-339.786

-339.786

11.143

Elektrik Uretim
Lisansi
Electricity
Production
Licence

321.856

321.856

-41.779

-41.779

280.077

Haklar
Rights

2.354.808

117.935

2.472.743

-2.152.677
-85.505
-122.816

-2.360.998

111.745

Diger Maddi
Olmayan Duran
Varliklar

Other Intangible
Assets

1.041.363
20.570
888.847

1.950.780

-661.803
-13.419
-368.304

-1.043.526

907.254

Toplam
Total

4.068.956
20.570
1.006.782

5.096.308

-3.196.045
-98.924
-491.120

-3.786.089

1.310.219



11. SEREFIYE

Demir Enerji (Kayseri Elektrik) Hisse Alimi
Demir Enerji (Kayseri Elektrik] Share Acquisition

Ayen Enerji'nin, 30 Haziran 2008 tarihli bilancosunu esas alarak
devralmak yontemiyle birlestigi, Kayseri Elektrik’in sermayedari
olan Demir Enerji'nin 2002 yilindaki satin alimi sirasinda iktisap
ettigi tanimlanabilir net varliklarin makul degerindeki payi ile satin
alma fiyati arasindaki fark serefiye olarak degerlendirilmistir. Bu
degerin hesaplamalari, Kayseri Elektrik’e ait Yamula Baraji'nin
Enerji ve Tabi Kaynaklar Bakanligi ("ETKB") tarafindan onaylanan
ve 2025 yilinda sona erecek olan ABD Dolari bazindaki fon akisinin
iskonto edilmis degerini icermektedir. Geri kazanilabilir deger
tespiti sirasinda ABD Dolari cinsinden bulunan deger bilanco
tarthindeki kur ile TLye cevrilmek suretiyle hesaplanmistir.
Bu nedenle, s6z konusu kullanim degeri esasina gore yapilan
hesaplama doviz piyasasinda yasanan dalgalanmalardan
etkilenmektedir. Kullanim degeri hesaplamalarinda iskonto orani
%15 (2021: %12,2) olarak kullanilmistir. Kullanilan iskonto orani
sirkete 6zgl riskleri de icermektedir. Grup, 31 Aralik 2022 tarihi
itibariyla yukaridaki varsayimlari kullanarak yapmis oldugu deger
dustkligu testleri sonucunda tespit edilen geri kazanilabilir
degeri, Kayseri Elektrik'e ait 308.601.859 TL (31 Aralik 2021:
263.187.729 TL) tutarinda hizmet imtiyaz anlasmalari alacaklari ve
17.461.935 TL tutarinda serefiyenin toplami ile karsilastirmis olup
serefiye tutarinda herhangi bir deger distkligu tespit etmemistir.

Asagidaki duyarlilik analizi, deger disikligu testinde kullanilan
iskonto oraninin  degismesi halinde kullanim degerindeki
degisimleri gostermektedir:

Temel iskonto orani +1
Base discount rate by +1

Temel iskonto orani 0
Base discount rate by 0

Temel iskonto orani -1
Base discount rate by -1

11. GOODWILL

31 Aralik 31 Aralik

31 December 31 December
2022 2021
17.461.935 17.461.935
17.461.935 17.461.935

The difference between the fair value of the identifiable net
assets acquired during the 2002 acquisition of Demir Enerji,
the capitalist of Kayseri Electricity, which Ayen Energy merged
with the acquisition method based on its balance sheet dated 30
June 2008, and the purchase price was evaluated as goodwill.
Calculations of this value include the discounted value of the
fund flow in US dollars, which will be approved by the Ministry of
Energy and Natural Resources ("MENR") of the Yamula Dam of
Kayseri Elektrik and will end in 2025. During the determination
of recoverable value, the value in US dollars was calculated by
converting it to TL with the exchange rate on the balance sheet
date. Therefore, the calculation made on the basis of the use
value in question is affected by the fluctuations in the foreign
exchange market. The discount rate was used as 15 % (2021:
12,2 %) in the use value calculations. The discount rate used also
includes company-specific risks. As of December 31, 2022, the
Group has compared the recoverable value determined by the
impairment tests conducted using the above assumptions with
the total of TL 308.601.859 (December 31, 2021: TL 263.187.729)
service concession agreements of Kayseri Elektrik and the
amount of goodwill amounting to TL 17.461.935 did not detect
any impairment.

The sensitivity analysis below shows the value-in-use which

would have been calculated if the discount rate used was changed
while keeping all other variables constant:

Kullanim degeri (TL)
Value in use (TL)

326.853.908
332.577.739

338.420.683



12. YATIRIM AMACLI GAYRIMENKULLER

Gercege uygun degeri
Fair Value

1 Ocak 2022 itibariyla acilis bakiyesi
January 1, 2022

Degerleme Olumlu Farklari
Positive Valuation Differences

31 Aralik 2022 itibariyla kapanis bakiyesi
December 31, 2022

Gercege uygun degeri
Fair Value

1 Ocak 2021 itibariyla acilis bakiyesi
January 1, 2021

Degerleme Olumlu Farklari
Positive Valuation Differences

Transfer (*)
Transfers (*)

31 Aralik 2021 itibariyla kapanis bakiyesi
December 31, 2021

(*) 31 Aralik 2021 tarihi itibariyla kullanim amacinin degismesi nedeniyle ilgili
sabit kiymet, yatirim amacli gayrimenkullere siniflandiritmistir (Not 9).

Sirket'in yatirrm amacli gayrimenkullerinin gercede uygun
degderi, Sirket ile iliskisi olmayan SPK tarafindan yetkilendirilmis
bagimsiz bir ekspertiz kurulusu tarafindan gerceklestirilen
degerlemelere gore elde edilmistir. Uluslararasi Degerleme
Standartlari’'na gore yapilan degerlemede, emsal karsilastirma
yontemi dikkate alinmistir.

Ayen Ostim Arsa
Ayen Ostim Land

Lodumlu Arsa
Lodumlu Land

Mamak Arsa
Mamak Land

Cankaya Arsa
Cankaya Land

Cankaya Bina
Cankaya Buildings

12. INVESTMENT PROPERTIES

Arazi ve arsalar Binalar Toplam
Lands and parcels Buildings Totals
212.560.500 2.832.000 215.392.500
125.496.167 1.557.600 127.053.767
338.056.667 4.389.600 342.446.267
Arazi ve arsalar Binalar Toplam
Lands and parcels Buildings Totals
16.500.000 - 16.500.000
3.500.000 - 3.500.000
192.560.500 2.832.000 195.392.500
212.560.500 2.832.000 215.392.500

(*]  As of December 31, 2021, due to the change in the purpose of use, the related
fixed asset is classified to investment properties (Note 9).

The fair value of the Company’s investment properties has been
obtained according to the valuation performed by an independent
expertise firm authorized by the CMB, which has no relation with
the Company. In the valuation made according to International
Valuation Standards, peer comparison method has been taken
into consideration.

31 Aralik 2021
December 31, 2021

Kullanilan yontem Seviye
Method used Degree
Emsal karsilastirma 5
Peer comparison
Emsal karsilastirma 9
Peer comparison
Emsal karsilastirma 5
Peer comparison
Emsal karsilastirma 5
Peer comparison
Emsal karsilastirma ’

Peer comparison



Arazi ve arsalar Binalar Tasitlar Toplam

Land Buildings Vehicles Total
Maliyet Degeri
Cost
1 Ocak 2022 itibariyle acilis bakiyesi 15.943.939 7.494.674 199.136 23.637.749
Opening balance as at 1 January 2022

H a *

Yeniden degerleme (*) 3.086.001 - - 3.086.001
Revaluation (*)
Almlar ) ) ) )
Disposals
Gevrimfarklan =~ - 2.982.643 79.251 3.061.894
Currency translation differences
31 Aralik 2022 itibariyle kapanis bakiyesi
Clloslig belenee o6 6701 Decaiiser 202] 19.029.940 10.477.317 278.387 29.785.644
Birikmis Amortismanlar
Accumulated Depreciation
1 0cak 2021 tibarlyle agilis bakiyes| -1.273.837 -3.737.228 -199.136 -5.210.201
Opening balance as at 1 January 2022
Naveler “747 439 -1.470.376 - -2.217.815
Additions
Gevrimfarklan . -1.905.451 -79.251 -1.984.702
Currency translation differences
31 Aralik 2021 itibariyla kapanis bakiyesi
Closing balance as of 31 December 2021 2021.276 7:113.055 278.387 7412.718
31 Aralik 2022 itibariyle net defter degeri
Net book value as at 31 December 2022 17.008.664 3.364.262 20.372.926
(*]  Kira ddemelerindeki endekse bagli fiyat artis/(azalisindan) kaynaklanan [*]  Refers to the changes arising from the price increase / (decrease) in rent

degisiklikleri ifade etmektedir. payments depending on the consumer price index.

Cari dénem amortisman giderlerinin 2.109.369 Tlssi (31 Aralik TL 2.109.369 of current period depreciation expenses (December

2021: 1.690.035 TL) satislarin maliyetine, 108.446 TLssi (31 Aralik 31, 2021: TL 1.690.035) are included in the cost of sales, and TL

2021: 75.690 TL) genel yonetim giderlerine dahil edilmistir. 108.446 (December 31, 2021: TL 75.690] is included in general
administrative expenses.



Arazi ve arsalar Binalar Tasitlar Toplam

Land Buildings Vehicles Total
Maliyet Degeri
Cost
1 Ocak 2021 itibariyle acilis bakiyesi 7.249.502 2.211.431 115.954 9.576.887
Opening balance as at 1 January 2021

H a *

Yeniden degerleme (*) 8.694.437 - - 8.694.437
Revaluation (*)
Alimlar - 2.577.060 - 2.577.060
Disposals
Gevrimfarklan =~ - 2.706.183 83.182 2.789.365
Currency translation differences
31 Aralik 2021 itibariyle kapanis bakiyesi
Closing balance as of 31 December 2021 15.943.939 7.494.674 199.136 23.637.749
Birikmis Amortismanlar
Accumulated Depreciation
1 0cak 2021 tibarlyle agilis bakiyes| -381.289 -1.488.086 -115.954 -1.985.329
Opening balance as at 1 January 2021
Naveler -892.548 -873.177 - -1.765.725
Additions
Gevrimfarklan . -1.375.965 -83.182 1.459.147
Currency translation differences
31 Aralik 2021 itibariyla kapanis bakiyesi
Closing balance as of 31 December 2021 1.273.837 3.737.228 199.136 5.210.201
31 Aralik 2021 itibariyle net defter degeri
Net book value as at 31 December 2021 14.670.102 3.757.446 18.427.548
(*)  Grup, kiralama sureleri dolan kullanim hakki varliklarini kayitlardan (*)  The Group has removed from the records the right-of-use assets whose lease

cikartmistir. S6z  konusu netlestirmelerin - kar/(zarar) Uzerinde etkisi terms have expired. The said removal does not have any effect on profit /

bulunmamaktadir. (loss)..



14. IMTIYAZLI HIZMET ANLASMALARI

Hizmet imtiyaz anlasmalari alacaklari
Due from service concession arrangements

Kisa vadeli hizmet imtiyaz anlasmalari alacaklari
Short-term due from service concession arrangements

Faturalanmis ve vadesi gelmemis hizmet imtiyaz anlasmasi alacaklari (*)

Invoiced and undue from service concession arrangements (*)

Toplam kisa vadeli hizmet imtiyaz anlasmalari alacaklari
Total short-term due from service concession arrangements

Uzun vadeli hizmet imtiyaz anlasmalari alacaklari
Long-term due from service concession arrangements

Toplam hizmet imtiyaz anlasmalari alacaklari
Total due from service concession arrangements

Briit hizmet imtiyaz anlasmalari alacaklar
Gross due from service concession arrangements

Tahakkuk etmemis finansman geliri (-)
Unearned financial income (-)

Hizmet imtiyaz anlasmalari 6demelerinden alacaklar (*)
Due from service concession arrangements (*)

Hizmet imtiyaz anlasmalari alacaklari-net
Due from service concession arrangements-net

(*)  EUAS’a faturalanmis; ancak tahsil edilmemis alacaklardan olusmaktadir.

14. SERVICE CONCESSION
ARRANGEMENTS

31 Aralik
31 December

2022

102.655.922
6.167.195
108.823.117

199.778.742

308.601.859

382.908.737
-80.474.073

6.167.195

308.601.859

31 Aralik
31 December

2021

62.290.519

205.162

62.495.681

200.692.048

263.187.729

357.125.917

-94.143.350

205.162

263.187.729

[*]  Consists of the receivables invoiced to EUAS but not collected yet.



31 Aralik 2022 ve 31 Aralik 2021 tarihleri itibariyla, brit ve
net hizmet imtiyaz anlasmalari alacaklarinin édeme planlari
asagidaki gibidir:

As of December 31, 2022 and December 31, 2021, the payment
schedules for gross and net due from service concession
arrangements are as follows:

Briit hizmet imtiyaz
anlasmalari alacaklari

Briit hizmet imtiyaz
anlasmalari alacaklari

(ABD Dolari) (TL)

Gross due from service
concession arrangements (TL)

Gross due from service
concession arrangements (USD)

31 Aralik 31 Aralik 31 Aralik 31 Aralik
31 December 31 December 31 December 31 December

Vadesi 1 yila kadar

7.750.420 7.750.420 144.919.678 100.581.076
Up to 1 year
Vadesi 1-2 yila kadar 7.750.420 7.750.420 144.919.678 100.581.076
1 to 2 years
Vadesi 2-3 yila kadar 4.977.425 7.750.420 93.069.381 100.581.076
2 to 3years
Vadesi 3-4 yila kadar - 4.267.593 - 55.382.689
3to 4 years
Vadesi 4 yildan uzun ) . ) .
More than 4 years

20.478.265 27.518.853 382.908.737 357.125.917

Net hizmet imtiyaz
anlasmalari alacaklari

Net hizmet imtiyaz
anlasmalari alacaklari
(ABD Dolari) (TL)

Net due from service
concession arrangements (USD)

Net due from service

concession arrangements (TL)

31 Aralik 31 Aralik 31 Aralik 31 Aralik
31 December 31 December 31 December 31 December

Vadesi 1 yila kadar

5.490.121 4.799.886 102.655.929 62.290.519
Up to 1 year
Vadesi 1-2 yila kadar 6.275.306 5.490.121 117.337.554 71.248.040
1to 2 years
Vadesi 2-3 yila kadar 4.409.020 6.275.306 82.441 181 81.437.778
2 to 3years
Vadesi 3-4 ylla kadar - 3.699.189 - 48.006.230
3to 4years
Vadesi 4 yildan uzun ) ) ) )
More than 4 years
16.174.447 20.264.502 302.434.664 262.982.567

Hizmet imtiyaz anlasmalari alacaklari, anlasma siiresi boyunca
gerceklesen alacaklardan olusmaktadir. ETKB ile vyapilan
Enerji Satis Anlasmasi uyarinca, Yamula barajinin ve elektrik
ekipmanlarinin - mulkiyet hakki, sozlesme siresi sonunda
ETKB'ye transfer edilecektir.

Receivable from service concession arrangements consist of
receivables over the terms of the agreements. In accordance with
the Energy Sales Agreement, the ownership of Yamula HEEP and
the electricity equipments will be transferred to the MENR at the
end of the operation terms.



15. FINANSAL BORCLANMALAR

Grup'un 31 Aralik 2022 ve 31 Aralik 2021 tarihleri itibariyla
finansal borclarin detayi asagidaki gibidir:

Finansal Borclar
Borrowings

Kisa vadeli finansal borclar
Short-term financial liabilities

Uzun vadeli finansal borclarin kisa vadeli kisimlari
Short-term portion of long-term financial liabilities

Uzun vadeli finansal bor¢lar
Long-term financial liabilities

15. EARNINGS PER SHARE

The detail of borrowings of the Group as of December 31, 2022
and December 31, 2021 is as follows:

31 Aralik
31 December
2022

351.456.879

603.231.286

2.944.031.601

3.898.719.766

Banka Kredileri
Bank Borrowin

31 Aralik

31 December

31 Aralik
31 December
2021

441.453.131

530.518.154

2.507.552.673

3.479.523.958

2021

Para birimi Agirlikli ortalama etkin faiz orani
Original Currency Weighted average effective intere;st Kisa vadeli Uzun vadeli
rate (%) Short-term Long-term
TL %7,57 5.139.079 3.939.177
usb %6,43 349.404.827 -
EURO %5,03 575.101.330 2.825.903.113
929.645.236 2.829.842.290

31 Aralik

Banka Kredileri
Bank Borrowin

31 December

2021

Para birimi Agirlikli ortalama etkin faiz orani
Oridinal C Weighted average effective interest Kisa vadeli Uzun vadeli
riginat Lurrency rate (%) Short-term Long-term
TL %13,94 56.511.889 8.992.572
usb %5,24 310.978.901 16.438.166
EURO %4,90 591.983.363 2.463.552.235
959.474.153 2.488.982.973

Grup’'un banka kredileri icin, 66.439.917 TL tutarinda faiz For the short-term bank loans of the Group, interest amounting
tahakkuk etmistir (31 Aralik 2021: 59.065.144 TL). to TL 66.439.917 has been accrued (December 31, 2021: TL
59.065.144).



1 yilicerisinde 6denecek
To be paid within 1 year

1-2yilicerisinde 6denecek
To be paid between 1-2 years

2 - 3yilicerisinde ddenecek
To be paid between 2-3 years

3 - 4yllicerisinde 6denecek
To be paid between 3-4 years

4 - 5yilicerisinde 6denecek
To be paid between 4-5 years

5 yil ve daha uzun vadeli
5and more than 5 years

The insurance and commission fees paid by the Group for long-
term bank loans are recognized under long-term borrowings
and are amortized over the life of the loan. As of December 31,
2022, the amount of deferred financing amount is TL 22.600.209
(December 31, 2021: TL 23.279.026). The Group has some rates
fastening liabilities are calculated based on consolidated financial
statements prepared in accordance with contracts made with
regard to investment loans that have used as of the end of each
fiscal year Turkey in accordance with the Financial Reporting
Standards. For the period of 1 January 2022 - 31 December 2022,
three of the liabilities specified in the related article of the loan
was fulfilled.

Kiralama Borclari
Financial Leasing Payables

Kisa vadeli
Short term

- Briit kiralama borclari

- Gross financial leasing payables
- Faizleri (-)

- Interest (-}

Uzun vadeli
Long term

- Briit kiralama borclari

- Gross financial leasing payables
- Faizleri (-)

- Interest (-]

31 Aralik 31 Aralik

31 December 31 December
2022 2021
929.645.236 959.474.153
466.391.198 384.998.827
441.914.420 350.712.020
386.394.078 325.671.143
391.372.785 283.440.601
1.143.769.809 1.144.160.382

3.759.487.526 3.448.457.126

Grup'un kullandigi uzun vadeli banka kredileri icin ddemis
oldugu sigorta ve komisyon bedelleri uzun vadeli bor¢lanmalar
altinda muhasebelestirilmistir ve kredi omri boyunca itfa
edilmektedir. 31 Aralik 2022 itibariyla ertelenmis finansman
bedeli tutari 22.600.209 TLdir (31 Aralik 2021: 23.279.026 TLJ.
Grup'un, kullanmis oldugu yatirm kredileriyle ilgili olarak
yaptigi sozlesmeler uyarinca her mali yil sonu itibariyla
TFRSlere uygun olarak hazirlanan konsolide finansal tablolari
Uzerinden hesaplanan bazi oranlari tutturma ylikimlalugi
bulunmaktadir. S6z konusu kredinin ilgili maddesinde belirtilen
ylikimliluklerden Uc tanesiicin de 1 Ocak 2022 - 31 Aralik 2022
donemi icin oranlar saglanmistir.

31 Aralik 31 Aralik

31 December 31 December
2021 2021
25.042.929 12.497.132
34.386.749 15.862.211
-9.343.820 -3.365.079
114.189.311 18.569.700
209.059.476 80.855.280
-94.870.165 -62.285.580
139.232.240 31.066.832



31 Aralik 2022 tarihi itibariyla kiralama borclari, Grup’un 9 Mayis
2022 tarihinde yapmis oldugu sat ve geri kiralama sozlesmesine
istinaden 113.006.810 TL tutarindaki kiralama borcu ile
26.225.430 TL (31 Aralik 2021: 19.948.334 TL) tutarinda TFRS 16
standardi kapsaminda kiralama yukimliligi olarak kayitlara
alinan, Ayen Enerji'ye ait arsalar, Ayen Trading'e ait arsa ile Ayen
AS’a ait arac ve ofis kiralarindan olusmaktadir.

As of December 31, 2022, the Group's lease payables consist of;
a sale and leaseback agreement amounting to TL 113.006.810
made on May 9, 2022 and the lease payables due to the new TFRS
16 standard amounting to TL 26.225.430 (December 31, 2021: TL
19.948.334). The lease payables due to TFRS 16 consist of lands
used by Ayen Enerji, the land used by Ayen Trading and vehicles
and offices used by Ayen AS.

31 Aralik
31 December
2022
Para birimi Agirlikli ortalama etkin faiz orani
Original C Weighted average effective interest rate Kisa vadeli Uzun vadeli
rigiat Lurrency (%) Short-term Long-term
TL %18,00 24.872.880 91.357.266
EUR %4,58 170.049 22.832.045
25.042.929 114.189.311
31 Aralik
31 December
2021
e Bt Agirlikli ortalama etkin faiz orani
Original C Weighted average effective interest rate Kisa vadeli Uzun vadeli
riginat Lurrency (%) Short-term Long-term
TL %18,00 11.279.51 16.132.164
EUR %4,58 1.217.621 2.437.536
12.497.132 18.569.700

Kiralama borclarinin geri 6deme tablosu asagidaki gibidir:

1 yilicerisinde 6denecek
To be paid within 1 year

1-2ylicerisinde 6denecek
To be paid between 1-2 years

2 - 3yilicerisinde 6denecek
To be paid between 2-3 years

3 - 4yilicerisinde 6denecek
To be paid between 3-4 years

4 - 5yl icerisinde 6denecek
To be paid between 4-5 years

5 yil ve daha uzun vadeli
5 and more than 5 years

The repayment schedule of finance lease obligations is as follows:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
25.042.929 12.497.132
25.043.953 622.303
26.333.592 625.721
27.940.921 621.741
12.392.239 630.376
22.478.606 16.069.559
139.232.240 31.066.832



31 Aralik 2022 ve 2021 tarihleri itibariyla finansal borclarin

hareket tablosu asagidaki gibidir:

Finansal borclar
Financial liabilities

Donem basi - 1 Ocak
Beginning of the period -1 January

Alinan yeni finansal borclar

As of December 31, 2022 and 2021, the movement for financial

liabilities is as follows:

2022

3.479.523.958

2021

2.298.028.716

g . 1.039.607.010 410.783.328
Borrowings received
Anapara Gdemeleri -1.628.773.207 -648.692.629
Borrowings paid
Kur farklari degisimi _ 306.525.074 451.381.961
Change in foreign exchange differences
Yabanci para cevrim farklari 697.274.630 952.110.833
Currency translation differences
Ertelenmls fmansmgn giderlerindeki degisim 4,986,742 4062577
Change in deferred finance expenses
Faiz taha_nkkuklarl degisimi -5.663.065 1561851
Change in interest accruals

S . . . -
Kira sozl.esmelerlndgn kaynaklanan yeniden dege*rleme etkisi (*) 3.086.000 8.694.437
Revaluation effect arising from lease agreements (*)
Kira sozlesmelerine iliskin donem icinde olusan ilaveler . 2577 060
Additions to lease agreements during the period T
Kira sdzlesmelerinden kaynaklanan nakit cikislari 6.049.127 4.516.070
Cash outflows from rental agreements
Kira sozlesmelernndgn kaynaklanan faiz tahakkuklari 8.201.731 3531894
Interest accruals arising from rental contracts
Donem sonu - 31 Aralik
End of the period - 31 December 3.898.719.766 3.479.523.958
(*)  Grup, kira yikimliligind, kira 6demelerindeki endekse bagli fiyat artisindan (*]  The Group has remeasured the lease liability to reflect the changes arising

kaynaklanan degisiklikleri yansitacak sekilde yeniden l¢mis olup, olusan
etki kullanim hakki varligina dizeltme olarak finansal tablolara yansitilmistir.

from the price increase due to the index in the lease payments. The effect
is reflected in the financial statements as an adjustment to the right-of-use
asset.



16. KARSILIKLAR, KOSULLU VARLIK VE
BORCLAR

a) Karsiliklar

31 Aralik 2022 itibariyla Grup lehine ve aleyhine acilmis ve
halihazirda devam eden davalar bulunmaktadir. Bu davalarin
blytk bolimini alacak davalari olusturmaktadir. Grup, konsolide
finansaltablolarin hazirlanma tarihiitibariyla halen devam etmekte
olan davalarla ilgili olarak avukatlarinin da gorisi dogrultusunda
dnemli bir nakit cikisi dngérmemesi sebebiyle 31 Aralik 2022 tarihi
itibariyla karsilik ayirmamistir (31 Aralik 2021: Bulunmamaktadir.).

Diger karsiliklar:

Kosullu vartiklar
Contingent assets

Destek bedeli karsiligi (*)
Solidarity Contribution (*)

(*J 17 Ocak 2023 tarihinde Arnavutluk Cumhuriyeti Resmi Gazete>sinde
yayinlanan yasaya gore 2023 yili itibariyla llkede faaliyet gosteren elektrik
Uretim sirketleri belli kosullarin saglanmasi durumunda ilgili yasaca
belirlenmis elektrik birim fiyatini asan yaptigi her satis icin belirlenen fiyatla
satisin gerceklestigi fiyat arasindaki farkin yarisini «Solidarity Contribution»
adi altinda Arnavutluk Cumbhuriyeti>ne ddemekle yukimludir. Sene sonu
itibari ile, onceki sene icerisinde yapilan satislardan bu kapsama giren
satislar degerlendirilip, gerekli hesaplama yapilarak beyan edilmekte ve iki
taksit halinde yil icerisinde 6demeleri yapilmaktadir. Ilgili yasada belirtilen
kosullarin varligindan bagimsiz olarak, bu uygulama 31 Aralik 2024>te sona
ermektedir.

The movement of the other provisions:

1 Ocak itibariyla

As of January 1

Destek bedeli karsiligi (*)

Donem icerisinde ayrilan karsiliklar
Destek bedeli karsiligi (*)

Cevrim farki

Destek bedeli karsiligi (*)

As31 Aralik itibariyla

16. PROVISIONS, CONTINGENT ASSETS
AND LIABILITIES

a) Provisions

As of December 31, 2022, there are cases where the Group is
litigant and defendant. Most of the cases are related with the
bad debt and employee cases. The Group has not provided any
provision as of December 31, 2022, as the lawyers have not
foreseen a significant cash outflow for the ongoing lawsuits as of
the date of preparation of the consolidated financial statements.
(December 31, 2021: None).

Other provisions:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
617.509.895 -
617.509.895 -

(*]  According to the law published in the Official Gazette of the Republic of
Albania on January 17, 2023, electricity generation companies operating in the
country are obliged to pay Solidarity Contribution to the Republic of Albania
as of 2023. This price is half of the difference between the price determined
by the law and the price where the sale is realized, for each sale made above
the electricity unit price determined by the relevant law. As of the end of the
year, the sales within this scope from the sales made in the previous year
are declared by making the necessary calculations and the payments are
made within the year in two installments. Regardless of the existence of the
conditions specified in the relevant law, this practice ends on 31 December
2024.

The movement of the other provisions:

31 Aralik
31 December
2021

517.123.840
100.386.055

617.509.895



b) Kosullu Varlik ve Yiikiimlilikler

Kosullu yiikiimlilikler
Contingent Liabilities

Alinan teminat mektuplari (*)
Letters of guarantee given (*)

Ayen Enerji adina verilen kefaletler (**)
Guarantee received behalf of Ayen Enerji (**)

(*]  Ayen Elektrik tarafindan miusterilerden, elektrik satisina iliskin tahsilatta
olusabilecek risklere karsin teminat olarak alinmistir.

(**)  Grup>un yabanci kaynaklar icin bankalarla imzaladigi nakdi ve gayri nakdi
genel kredi sozlesmelerine iliskin Aydiner Insaat A.S.>nin kefaletini ihtiva
etmektedir).

Grup'un onemli tutarda zarara veya borca neden olacagini
beklemedigi taahhltler ve muhtemel yukimlilikler asagida
ozetlenmistir:

Kosullu yiikiimliiliikler
Contingent Liabilities

Verilen ipotekler (****)
Mortgages given (****)

Ticari isletme rehni (*)
Commercial enterprise pledge (*)

Verilen teminat mektuplari (**)
Letters of guarantee given (**)

Verilen temlikler (***)
Letters of conveyance given (***)

[*J  Grup>un uzun vadeli banka kredileri icin Ayen Enerji>ye ait maddi duran varlik
ve yatirim amacli gayrimenkul niteligi tasiyan arsalar Gzerinde 691.538.500 TL
(5.000.000 ABD Dolari ve 30.000.000 Avro) tutarinda ve Ayen Ostim’in Caypinar
RES Yatirimi ve Glnes enerjisi santrali yatirimi icin Caypinar Res Uzerinde
586.086.060 TL (29.400.000 Avro) tutarinda ipotek bulunmaktadir. Caypinar
RES Uzerinde bulunan ipotek 14.09.2021 tarihinde Caypinar RES yatirimi icin
24.750.000 Avro olarak verilmistir. 30.11.2021 tarihinde mevcut ipotek tutarina
ilave GES -Giines Enerjisi santrali yatirimi icin imzalanan kredi sézlesmesine
gore 4.650.000 Avro daha ipotek edilmesi gerekmistir. Bu sebeple toplam
ipotek tutari 29.400.000 Avro'ya yukseltilmistir. 4.650.000 Avro olarak ayni
tesis Uzerine ilave ipotek yapilmasi mimkiin olmadigindan, toplam teminat
icin ikinci derece olarak 29.400.000 Avro ipotek birinci dereceden yararlanacak
sekilde teminat altina alinmistir. (31 Aralik 2021: Ayen Enerji - 520.182.000 TL,
Ayen Ostim - 444.348.660 TL (29.400.000 Avro)).

(**]  Commerzbank AG>den kullanilan banka kredisinin teminati olarak Akbiik Res
icin 140.000.000 TL Mordogan Res-Korkmaz Res icin 150.000 000 TL ticari
isletme rehini verilmistir. Ayen Ostim A.$>nin Caypinar Res ve Giines Enerjisi
Santrali yatirimlariicin Turkiye Kalkinma ve Yatirim Bankasina teminat olarak
586.086.060 TL (29.400.000 Avro] ticari isletme rehini verilmistir.

(***) Ayen Ostim Enerji Uretim A.S. ve Tiirkiye Kalkinma ve Yatinm Bankasi A.S.
arasinda kredi tahsis edilmesi amaciyla «Kredi Genel Sézlesmesi» ve ilgili
sézlesmeye iliskin «Ozel Sartlar» imzalanmistir. Ayen Ostim Enerji Uretim
A.$. 450.000.000 TL tutarindaki alacagini kullanilan kredi icin temlik vermistir.
Ancak bu temlikler kredilerin baslangicta belirlenen ddeme planlarina
uyulmadigr takdirde devreye girecektir.

[(****)Verilen teminat mektuplarinin 2.018.360,73.-TL>si Avro, 88.384.885,28.-TLsi
ise Turk Lirasi cinsinden olusmaktadir. Grup tarafindan verilen teminat
mektuplarinin 44.000.000,00.-TL>si Tirkiye Kalkinma ve Yatirim Bankasi>na,
33.952.989,076.-TL>si (1.476.740 Avro ve 4.514.325 TL) ve 11.851.920 TLssi
Enerjisa Elektrik Enerjisi Toptan Satis A.S. «ye enerji am-satimi icin, diger
mektuplar cogunlukla Ikili Anlasma yapilarak elektrik ticareti yapilan firmalar
ve Sistem Kullanim Anlasmasi icin verilen teminatlardan olusmaktadir.

b) Contingent Assets and Liabilities

31 Aralik 31 Aralik

31 December 31 December
2022 2021
228.437.520 12.180.208
485.386.497 600.951.565
713.824.017 613.131.773

(*]  Received by Ayen Elektrik as guarantee against risks that might occur in
collecting related with electricity sales.

[**] Consists of Aydiner Insaat A.S.’s guarantee obtained regarding cash and non-
cash General Loan Agreements signed by the Group with banks.

The commitments and contingent liabilities of the Group that are
not expected to result in material loss or liability is summarized
as follows:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
1.277.624.560 964.530.660
876.086.060 734.348.660
450.000.000 138.089.518
128.620.690 25.120.051
2.732.331.310 1.862.088.889

(*]  Regarding long-term bank loans, there is a mortgage amounting to TL
691.538.500 (USD 5.000.000 and EUR 30.000.000) on Ayen Enerji's parcels
which are tangible assets and investment properties. Regarding Ayen Ostim’s
Caypinar WPP and Caypinar SPP investments, there is a mortgage amounting
to TL 586.086.060 (EUR 29.400.000) on Caypinar WPP. According to the loan
agreement signed on 30.11.2021 for the GES-Solar Power plant investment, an
additional mortgage of EUR 4.650.000 was required in addition to the existing
mortgage amount. For this reason, the total mortgage amount was increased
to EUR 29.400.000. Since it is not possible to make an additional mortgage
on the same facility for EUR 4.650.000, EUR 29.400.000 as second-degree
mortgage is secured in a way to benefit from the first degree. (December
31, 2021: Ayen Enerji - TL 520.182.000, Ayen Ostim - TL 444.348.660 (EUR
29.400.000)).

[(**) The Group has given commercial enterprise pledge amounting to TL
140.000.000 as a guarantee for the loan used for construction of Akbik
WPP, on 25 June 2009 and TL 150.000.000 as a guarantee for the loan used
for Mordogan WPP and Korkmaz WPP on 30 May 2012. Besides, in 2021, a
commercial enterprise pledge of TL 586.086.060 (EUR 29.400.000] was given
to the Development and Investment Bank of Turkey for the Caypinar Res and
Solar Power Plant investments of Ayen Ostim A.S.

[(***] The «General Loan Agreement» and the «Special Conditions» for the
relevant agreement were signed between Ayen Ostim A.S. and Development
and Investment Bank of Turkey. Ayen Ostim A.S. has given the receivables
amounting to TL 450.000.000 as conveyance for the loan used. However, the
conveyance will come into effect if the payment plans of the loans are not
complied.

[****]Letters of guarantee given consist of TL 2.018.360,73 in terms of EUR, TL
88.384.885,28 in terms of TL. Letters of guarantee given comprises that TL
44.000.000,00 has been given to Development and Investment Bank of Turkey,
TL 33.952.989,076 [EUR 1.476.740 and TL 4.514.325) has been given to Enerjisa
Elektrik Enerjisi Toptan Satis A.S., TL to buy-sale energy, other letters mainly
consist of guarantees given in relation to reciprocal agreements which are
signed between electricity trade companies and the Group and guarantees
given in relation to System Use Agreement.



17. TAAHHUTLER

c) Teminat, Rehin ve ipotekler

31 Aralik 2022 ve 31 Aralik 2021 tarihleri itibariyla Grup'un
teminat, rehin ve ipotek ["TRI") pozisyonuna iliskin tablolar

asagidaki gibidir:

TL
Karsilig
Equivalent

Kendi tiizel kisiligi adina vermis oldugu TRi'lerin
toplam tutari
GPM given on behalf of the legal entity

1.012.310.866

Teminat

Guarantee Letter 30.772.366

Rehin
Pledige 290.000.000
:\EOQGK 691.538.500
ortgage
Kefalet
Guarantee

Tam konsolidasyon kapsamina dahil edilen
ortakliklar lehine vermis oldugu TRI'lerin
toplam tutari

GPM given on behalf of the subsidiaries that are
included in full consolidation

1.720.020.444

Temlik

C 450.000.000
onveyance

Teminat

Guarantee Letter 97.848.324

Rehin

Pladge 586.086.060

Hotek 586.086.060
ortgage
Kefalet

Guarantee

Olagan ticari faaliyetlerin yiiritiilmesi amaciyla

diger 3. kisilerin borcunu temin amaciyla vermis

oldugu TRI'lerin toplam tutar -
GPM given for execution of ordinary commercial

activities to collect third parties debt

Diger verilen teminatlarin toplam tutari
Other guarantees given

i. Ana ortak lehine vermis oldugu TRI'lerin
toplam tutari

i. GPM given on behalf of main shareholder
guarantee

ii. B ve C maddeleri kapsamina girmeyen grup
sirketleri lehine vermis oldugu TRI'lerin toplam
tutari -
ii. GPM given on behalf of group companies not
covered by B and C.

iii. C maddesi kapsamina girmeyen 3. kisiler
lehine vermis oldugu TRI'lerin toplam tutari

iii. GPM given on behalf of group companies Not
covered by C

Toplam teminat, rehin ve ipotekler

Total 2.732.331.310

(*)  Grupsun vermis oldugu diger TRblerin ézkaynaklara orani

itibariyla %0s>dir (31 Aralik 2021: %0).

17. COMMITMENTS

c) Guarantees- Pledges -Mortgages

Guarantees, pledge and mortgage ("GPM") position of the Group
as of December 31, 2022 and 2021 is as follows:

31 Aralik 31 Aralik
December 31 December 31

2022 2021
7L ABD Dolar AVRO Kareile: 7L ABD Dolar
usD URO B usD

quivalent

312.453.732 5.000.000 30.417.290 822.584.700 299.379.920 5.000.000
22.453.732 - 417.290 12.402.700 9.379.920 -
290.000.000 - - 290.000.000 290.000.000 -
- 5.000.000 30.000.000 520.182.000 - 5.000.000
515.931.153 - 60.401.070 1.039.504.189 63.376.402 5.481.833
450.000.000 - - 25.120.051 - 1.881.229
65.931.153 - 1.601.070 125.686.818 63.376.402 3.600.604
- - 29.400.000 444.348.660 - -
- - 29.400.000 444 348.660 - -
828.384.885 5.000.000 90.818.360 1.862.088.889 362.756.322 10.481.833

31 Aralik 2022

AVRO
URO

30.200.000

200.000

30.000.000

59.741.620

941.620

29.400.000

29.400.000

89.941.620

(*]  Asof December 31, 2022, rate of Group's other GPM to equity is 0% (2021: 0%).



18. CALISANLARA SAGLANAN FAYDALAR

Calisanlara saglanan faydalar kapsaminda borclar
Payables related to employee benefits

Odenecek sosyal giivenlik kesintileri
Social security premiums payable

Personele borclar
Due to personnel

Calisanlara saglanan faydalara iliskin kisa vadeli karsiliklar
Short-term provisions for employee benefits

Kullanilmayan izin karsiligi
Provision for unused vacation

Kullanilmayan izin karsiliginin hareket tablosu
The movement for provisions is as follows

1 Ocak itibariyla
As of 1 January

Donem icerisinde ayrilan karsiliklar
Additional provisions made in the period

Konusu kalmayan karsiliklar
Provisions no longer required

31 Aralik itibariyla
As of 31 December

Calisanlara saglanan faydalara iliskin uzun vadeli karsiliklar
Kidem tazminati karsiligi:

Grup, Tirk Is Kanunu'na gére, en az bir yillik hizmeti tamamlayarak
25 yillik calisma hayati ardindan emekliye ayrilan (kadinlar icin
58, erkekler icin 60 yags), is iliskisi kesilen, askerlik hizmetleri icin
cagrilan veya vefat eden her calisanina kidem tazminati 6demek
mecburiyetindedir.

31 Aralik 2022 tarihi itibariyla ddenecek kidem tazminati, aylik
15.371,40 TL (31 Aralik 2021:8.284,51 TL) tavanina tabidir.

Kidem tazminati yikimliligu yasal olarak herhangi bir fonlamaya

18. EMPLOYEE BENEFITS

1 Ocak- 31 Aralik
1 January - 31 December

2022

795.697

256.299

1.051.996

1 Ocak- 31 Aralik
1 January - 31 December

2022

2.202.873

2.202.873

1 Ocak- 31 Aralik
1 January - 31 December

2021

759.834

1.443.039

2.202.873

1 Ocak- 31 Aralik
1 January - 31 December

2021

380.313

699.945

1.080.258

1 Ocak- 31 Aralik
1 January - 31 December

2021

759.834

759.834

1 Ocak- 31 Aralik
1 January - 31 December

2020

895.369

-135.535

759.834

Long-term provisions for employee benefits

Provisions for Severance Indemnity:

Under Turkish Labor Law, the Group is required to pay termination
benefits to each employee who has completed certain years of
service and whose employment is terminated without due cause,
is called up for military service, dies or retires after completing 25
years of service and reaches the retirement age (58 for women and
60 for men).

The amount payable consists of one month’s salary limited to a
maximum of TL 15.371,40 (December 31, 2021: TL 8.284,51 TL) for
each period of service at December 31, 2022.



tabi degildir. Kidem tazminati karsiligi, Grup'un, calisanlarin
emekli  olmasindan  kaynaklanan gelecekteki muhtemel
yukumlilik tutarinim bugiinkl degerinin tahmin edilmesi yoluyla
hesaplanmaktadir. TMS 19 ("Calisanlara Saglanan Faydalar”),
sirketinydkimliluklerinin, tanimlanmis fayda planlari kapsaminda
aktieryal degerleme vyontemleri kullanilarak gelistirilmesini
ongorur. Budogrultuda, toplam ylkimliliklerin hesaplanmasinda
kullanilan aktleryal varsayimlar asagida belirtilmistir:

Ana varsayim, her hizmet yili icin olan azami ydkidmlulik tutarinin
enflasyona paralel olarak artacak olmasidir. Dolayisiyla, uygulanan
iskonto orani, gelecek enflasyon etkilerinin dizeltilmesinden
sonraki beklenen reel orani ifade eder. Bu nedenle, 31 Aralik
2022 tarihi itibariyla, ekli konsolide finansal tablolarda karsiliklar,
gelecege iliskin, calisanlarin  emekliliginden kaynaklanacak
muhtemel yukimluldginin buglinkli degeri tahmin edilerek
hesaplanir. ilgili bilanco tarihlerindeki karsiliklar, yilik %19,17
enflasyon ve %21,94 iskonto orani varsayimlarina gére %2,33
ol arak elde edilen reel iskonto orani kullanilmak suretiyle
hesaplanmistir (31 Aralik 2021: %3,93 reel iskonto orani). istege
bagli isten ayrilmalar neticesinde 6denmeyip, Grup’a kalacak olan
kidem tazminati tutarlarinin tahmini orani da dikkate alinmistir.
Kidem tazminati tavani alti ayda bir yenilenmekte olup, Grup'un
kidem tazminati karsiiginin hesaplanmasinda 1 Ocak 2023
tarihinden itibaren gecerli olan 19.982,83 TL tavan tutari dikkate
alinmistir (1 Ocak 2021: 10.848,59 TL).

e Kidem tazminati yukimliligd hesaplamasinda kullanilan
dnemli tahminler iskonto orani ve istege bagli isten ayrilma
olasiligidir.

e skonto oraninin %1 yiiksek (diistik) alinmasi durumunda,
kidem tazminati yGkimliligu 1.272.887 TL daha az/ 1.531.802
TL daha fazla olacaktir.

e Digervarsayimlaraynibirakilarak, isten kendiistegi ile ayrilma
olasilifi %1 daha yiiksek (disik) alinmasi durumunda, kidem
tazminati yukimliligu 414.481 TL daha fazla / 385.577 TL
daha az olacaktir.

1 Ocak itibariyle karsilik
January 1

Faiz maliyeti
Interest cost

Hizmet maliyeti
Service cost

Aktlieryal kayip / kazanc
Actuarial gain / loss

Odenen kidem tazminatlari
Termination benefits paid

31 Aralik itibariyle karsilik
December 31

Retirement pay liability is not subject to any kind of funding legally.
Provision for retirement pay liability is calculated by estimating
the present value of probable liability amount arising due to
retirement of employees. TAS 19 Employee Benefits stipulates the
development of company’s liabilities by using actuarial valuation
methods under defined benefit plans. In this direction, actuarial
assumptions used in calculation of total liabilities are described
as follows:

The principal assumption is that the maximum liability for each year
of service will increase parallel with inflation. Thus, the discount
rate applied represents the expected real rate after adjusting for
the anticipated effects of future inflation. Consequently, in the
accompanying financial statements as at December 31, 2022, the
provision has been calculated by estimating the present value of
the future probable obligation of the Company arising from the
retirement of the employees. The provisions at the respective
balance sheet dates have been calculated with the assumption of
an annual inflation rate of 19,17% and a discount rate of 21,94%,
resulting in a real discount rate of approximately 2,33 % (December
31, 2021: discount rate of approximately 3,93%). Estimated amount
of retirement pay not paid due to voluntary leaves and retained in
the Company is also taken into consideration. Ceiling for retirement
pay is revised semi-annually. Ceiling amount of TL 19.982,83
(January 1, 2021: TL 10.848,59) which is in effect since January 1,
2023 is used in the calculation of Group’s provision for retirement
pay liability.

e Theprincipalassumptions usedin the calculation of retirement
pay liability are discount rate and anticipated turnover rate

e If the discount rate had been 1% higher/(lower) while all
other variables were held constant, provision for employee
termination benefits would increase by TL 1.272.887 and
decrease by TL 1.531.802.

e If the anticipated turnover rate had been 1% higher/(lower]
while all other variables were held constant, provision for
employee termination benefits would increase by TL 414.481
and decrease by TL 385.577.

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
5.766.069 4.489.796
1.105.067 592.653

513.169 1.489.973
7.402.842 55.691
-1.157.923 -862.044
13.629.224 5.766.069



19. SERMAYE, YEDEKLER VE DIiGER
0ZKAYNAK KALEMLERI

Sirket kayitli sermaye sistemine tabidir. Sirket'in onaylanmis ve
cikarilmis sermayesi her biri 0,01 TL kayitli nominal bedeldeki
27.750.000.000 (31 Aralik 2021: 27.750.000.000) adet hisseden
olusmaktadir. S6z konusu sermayenin tamami édenmistir.

Sirket'in 31 Aralik 2022 ve 31 Aralik 2021 tarihleri itibariyla
ddenmis sermaye yapisi asagidaki gibidir:

Ortaklar
Shareholders

Aydiner insaat A.S.

Halka acik kisim
Public quotation
Diger
Other

Nominal sermaye
Subscribed capital

Sirket'in faaliyetleri, Tlrk Ticaret Kanunu hikimleri cercevesinde,
5 (bes) adedi (A} grubu hissedarlar arasindan olmak Uzere, Genel
Kurul tarafindan secilen en az 7 [yedi] Gyeden olusan Yonetim Kurulu
tarafindan yurGtulir (A) grubu hissedarlarin Olagan ve Olaganustu
Genel Kurultoplantilarinda 1 hisse karsiligi 15 oy hakki bulunmaktadir.

Kardan ayrilan kisitlanmis yedekler ve gecmis yil karlari

Tdrk Ticaret Kanunu'na gore yasal yedekler birinci ve ikinci tertip
yasal yedekler olmak Uzere ikiye ayrilir. Turk Ticaret Kanunu'na
gore birinci tertip yasal yedekler, Grup'un ddenmis sermayesinin
%?20’sine ulasilincaya kadar, kanuni net karin %5'i olarak ayrilir
ikinci tertip yasal yedekler ise 6denmis sermayenin %5'ini asan
dagititan karin %10°udur. Tirk Ticaret Kanunu'na gore, yasal
yedekler 6denmis sermayenin %50’sini gecmedigi slirece sadece
zararlari netlestirmek icin kullanilabilir, bunun disinda herhangi
bir sekilde kullanilmasi mimkin degildir.

Her pay sahibi, kanun ve esas sdzlesme hiikiimlerine gore, pay
sahiplerine dagitilmasi kararlastirilmis «Net Donem Karina»
paylari oraninda katilma hakkina sahiptir. Esas sozlesmede
paylarin bazi tirlerine taninan imtiyaz haklariyla 6zel menfaatler
ve ayrica halka acik sirketlerde Sermaye Piyasasi Kanunu ve
ilgili mevzuat hikimleri de saklidir. Esas sozlesmede aksine bir
hikim yoksa kar ve tasfiye payl pay sahibinin sermaye payi icin
sirkete yaptigi 6demelerle orantili olarak hesaplanir. Yillk kar
yillik finansal durum tablosuna gore belirlenir. Kar payr ancak net
donem karindan ve serbest yedek akcelerden dagitilabilir.

31 Aralik 2022 tarihi itibariyla kardan ayrilan kisitlanmis
yedeklerinin tutari 90.365.922 TUdir (31 Aralik 2021: 71.893.619
TL).

83,03

16,97

19. SHARE CAPITAL, RESERVES AND
OTHER EQUITY ITEMS

The Company is subject to registered capital system. The approved
and issued capital of the Company consists of 27.750.000.000 shares
(December 31, 2021: 27.750.000.000) with TL 0,01 nominal price
each. The mentioned capital is fully paid.

The composition of the Company’s paid-in share capital as of
December 31, 2022 and December 31, 2021 is as follows:

31 Aralik
31 December

31 Aralik
31 December

2022 % 2021
230.412.946 84,98 235.812.946
47.087.054 15,01 41.656.325

- <1 30.729
277.500.000 277.500.000

The operations of the Company are managed by the Board of
Directors with at least 7 (seven) members that consist 5 (five) A type
shareholders determined in the General Assembly in accordance
with the Turkish Commercial Code. Each (A) type shareholders have
15 voting rights in Ordinary and Extraordinary General Assemblies.

Restricted profit reserves and retained earnings

The legal reserves consist of first and second legal reserves,
appropriated in accordance with the Turkish Commercial Code.
The first legal reserve is appropriated out of historical statutory
profits at the rate of 5% per annum, until the total reserve reaches
20% of the historical paid-in share capital. The second legal reserve
is appropriated after the first legal reserve and dividends, at the
rate of 10% per annum of all cash dividend distributions. According
to the Turkish Commercial Code, if the general legal reserve does
not exceed half of the capital or issued capital, it can only be used
for netting the losses, can not be used for other issues.

Each shareholder has the right to participate in the “Net Profit
for the Period” decided to be distributed to the shareholders in
proportion to their shares, in accordance with the law and the
articles of incorporation. In the articles of incorporation, the
privilege rights and special interests granted to some types of
shares, and the provisions of the Capital Markets Law and relevant
legislation in listed companies are also reserved. Unless there
is a contrary provision in the articles of incorporation, profit and
liquidation share are calculated in proportion to the payments
made by the shareholder to the company for the capital share.
Annual profit is determined according to the annual statement of
financial position. Profit share can only be distributed from the net
profit for the period and free reserves.

As of December 31, 2022, the amount of restricted profit
reserves is TL 90.365.922 (December 31, 2021: TL 71.893.619).



Kar Dagitimina Konu Edilebilecek Kaynaklar

Yasal vyedekler, 6102 Sayili Yeni TTKonin 519. maddesinin
birinci fikrasi hikmine gore «karsin %5 odenmis/cikarilmis
sermayenin %20>sini buluncaya kadar I. tertip kanuni yedek akce
olarak ayrilir. «Kar»dan |. tertip yedek akce olarak ayrilan tutar
dusildikten sonra kalan tutardan pay sahipleri icin I. kar payi
ayrilir. |. tertip kanuni yedek akce ile I. kar payr ayrildiktan sonra
kalan bakiyenin olaganlsti yedek akce olarak ayrilmasina veya
dagitilmasina karar vermeye Grup kar dagitim politikasini da
dikkate alarak Genel Kurul yetkilidir. II. tertip kanuni yedek akce,
Yeni TTK>nin 519. maddesinin 2. fikrasinin 3. bendi geregince;
dagitilmasi kararlastirlmis olan kisimdan cikarilmis/6denmis
sermayenin %5 oraninda kar payl distldikten sonra bulunan
tutarin onda biri kadar ayrilir. Karin sermayeye ilavesi yoluyla
bedelsiz pay dagitilmasina karar verilmesi halinde II. tertip kanuni
yedek akce ayrilmaz. Turk Ticaret Kanunu'na gore, yasal yedekler
ddenmis sermayenin %50’sini gecmedigi slirece sadece zararlari
netlestirmek icin kullanilabilir ve baska bir sekilde kullanilamaz.

Ortakliklar, karlarini genel kurullari tarafindan belirlenecek kar
dagitim politikalari cercevesinde ve ilgili mevzuat hikimlerine
uygun olarak genel kurul karariyla dagitin S6z konusu teblig
kapsaminda, asgari bir dagitim orani tespit edilmemistir. Grup
esas sozlesmesinde veya kar dagitim politikasinda belirlenen
sekilde kar payi dder. Ayrica, kar paylarinin esit veya farkli tutarli
taksitler halinde ddenebilecektir ve finansal tablolarda yer alan
kar Uzerinden nakden kar payi avansi dagitabilir.

Grup'un 2021 yili net dénem karinin dagitimi, 4 Nisan 2022
tarihinde yapilan Olagan Genel Kurul toplantisinda gorusilerek
oybirligi ile onaylanmistir. Alinan karara gore, 31.419.278 TL
tutarinda kar payinin édenmesine karar verilmistir. 31 Aralik 2022
tarihinde sona eren yil itibariyla pay basina dagitilan temetti tutari
0,113 kurus'tur.

31 Aralik 2022 itibariyla, Sirket'in yasal kayitlarinda 259.656.976
TL tutarinda net donem kari bulunmaktadir (31 Aralik 2021 Net
dénem kari: 36.963.857 TLJ.

Resources Available for Profit Distribution

Legal reserves are set aside as primary reserves until 5% of the
“profit” reaches 20% of the paid-in share capital, according to

the first paragraph of Article 519 of the New TCC No. 6102 After
deducting the amount set aside as the primary reserve fund from
the “profit”, the first dividend is set aside for the shareholders
from the remaining amount. The General Assembly is authorized,
taking into account the Group’s profit distribution policy, to decide
whether to allocate or distribute the remaining balance as excess
reserves after the primary reserve fund and first dividend have
been set aside. Ten percent (10%] of the sum of all amounts to

be distributed as per the Paragraphs 3.3.1 and 3.3.2 shall be set
aside as secondary reserves as per article 519(2)(c] of the Turkish
Commercial Code. In case it is decided to distribute bonus shares
by adding the profit to the capital, secondary reserves is not set
aside According to the Turkish Commercial Code, as long as the
legal reserves do not exceed 50% of the paid-in capital, they can
only be used to offset losses and cannot be used in any other way.

Joint ventures distribute their profits in accordance with the profit
distribution policies determined by their general assemblies

and with the relevant legislation, by resolution of the general
assembly.Within the scope of this regulation, no minimum
distribution rate has been determined. The group pays dividends
in the manner determined in its articles of association or profit
distribution policy. In addition, dividends may be paid in equal

or different installment amounts, and cash dividend advances
may be distributed based on the profit shown in the financial
statements.”

The distribution of the Group’s net profit for the year 2021 was
discussed and unanimously approved at the ordinary meeting

of the General Assembly held on April 4, 2022. According to the
decision taken, it was decided to pay a dividend amounting to TL
31.419.278. As of the year ended 31 December 2022, the dividend
amount distributed per share is TL 0.113.

As of December 31, 2022, there is net profit amounting TL
259.656.976 in the statutory records of the Company. (December
31,2021 Net profit TL 36.963.857).



20. ANAORTAKLIGA AIT DIGER
KAPSAMLI GELIR UNSURLARININ
ANALIZI

20. ANALYSIS OF OTHER
COMPREHENSIVE INCOME ITEMS
ATTRIBUTABLE TO EQUITY HOLDERS OF

Yabanci Para Cevrim Farklari
Currency Translation Differences

Donem basi bakiyesi

Balance at the beginning of period
Yabanci Para Cevrim Farklari
Currency translation differences
Donem sonu bakiyesi

Balance at the end of period

Tanimlanmis fayda planlari yeniden 6lcim kazanc/
(kayiplari)
Remeasurement of defined benefit plans income/(losses)

1 Ocak 2022 itibariyla acilis bakiyesi

Opening Balance as of January 1, 2022

Tanimlanmis Fayda Planlari Yeniden Olciim Kayiplari
Remeasurement income/(losses) from defined benefit plans

31 Aralik 2022 itibariyla kapanis bakiyesi
Closing Balance as of December, 2022

Maddi duran varlik yeniden degerleme fonu

Property, plant and equipment revaluation fund

1 Ocak 2021 itibariyla acilis bakiyesi

Opening Balance as of January 1, 2021

Tanimlanmis Fayda Planlari Yeniden Olciim Kayiplari
Remeasurement income/(losses] from defined benefit plans

31 Aralik 2021 itibariyla kapanis bakiyesi
Closing Balance as of December, 2021

Tanimlanmis fayda planlari yeniden 6lcim kazanc/
(kayiplari)
Remeasurement of defined benefit plans income/(losses)

1 Ocak 2022 itibariyla acilis bakiyesi

Opening Balance as of January 1, 2022

Maddi duran varlik yeniden degerleme artislari
Property, plant and equipment revaluation increases

31 Aralik 2022 itibariyla kapanis bakiyesi
Closing Balance as of December, 2022

Tanimlanmis fayda planlari yeniden dlcim kazanc/
(kayiplari)

Remeasurement of defined benefit plans income/(losses)
1 Ocak 2021 itibariyla acilis bakiyesi

Opening Balance as of January 1, 2021

Maddi duran varlik yeniden degerleme artislari
Property, plant and equipment revaluation increases

31 Aralik 2021 itibariyla kapanis bakiyesi
Closing Balance as of December, 2021

PARENT

31 Aralik
31 December
2022

1.184.090.087
823.787.263

2.007.877.350

Tanimlanmis fayda
planlari yeniden dlciim
kazanc/(kayiplari)
Remeasurement

income/(losses) from Vergi etkisi
defined benefit plans Tax Effect
-3.331.596 666.319
-7.402.842 1.480.569
-10.734.438 2.146.888
-3.275.905 655.181
-55.691 11.138
-3.331.596 666.319

Maddi duran varlik

yeniden degerleme

artislari

Property, plant and
equipment revaluation Vergi etkisi
increases Tax Effect
166.127.046 -16.612.705
7.580.000 -758.000
173.707.046 -17.370.705
32.015.886 -3.201.589
134.111.160 -13.411.116
166.127.046 -16.612.705

31 Aralik
31 December
2021

555.518.847
628.571.240
1.184.090.087
Tanimlanmis fayda
planlari yeniden dlciim
kazang/ (kayiplari), net
Remeasurement
income/(losses) from

defined benefit plans,
Net

-2.665.277

-5.922.273

-8.587.550

-2.620.724

-44.553

-2.665.277

Maddi duran varlik
yeniden degerleme
artislari, net
Property, plant and
equipment revaluation
increases, Net

149.514.341

6.822.000

156.336.341

28.814.297

120.700.044

149.514.341



21. HASILAT VE SATISLARIN MALIYET] 21. REVENUE AND COST OF SALES

1 Ocak- 31 Aralik 1 Ocak- 31 Aralik
1 January - 31 December 1 January - 31 December
2022 2021
Elektrik satis gelirleri 6.747.069.745 1.550.443.599
Electricity sales
Hizmet |mt|yaz anla;malgrlndan kaynaklanan faiz geliri 43.230.380 24.076.623
Interest income from service concession arrangements
Hasilat 6.790.300.125 1.574.520.222
Revenue
Satislarin maliyeti -4.219.335.367 -1.007.260.342
Cost of sales
Brat Kar 2.570.964.758 567.259.880

Gross Profit

Not 2.4'te aciklanan Hizmet imtiyaz Anlasmalari'na iliskin During the year, TL 76.477.075 (2021: TL 28.159.236) of invoices
olarak yil icerisinde EUAS a faturalanan ~ 76.477.075 TL (2021: issued to EUAS related to the Service Concession Arrangements,
28.159.236 TL) tutarindaki kismi gelire yansitilmayip Hizmet which is stated in Note 2.4, have been deducted from Service
imtiyaz Anlasmalari Alacaklari'ndan indirilmistir. Concession Receivables.
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 NITELIKLERINE GORE GIDERLER

Satislarin maliyeti
Cost of Sales

Genel yonetim giderleri
General Administration Expenses

Elektrik maliyeti (*)
Cost of electricity (*)

Sistem kullanim ve kapasite bedeli (**)
System usage and capacity fee (**]

Amortisman ve itfa giderleri
Depreciation and amortization expenses

Personel Gideri(***)
Personnel expenses(***)

Santral teknik danismanlik ve bakim onarim
Plant technical assistance and maintenance

Sigorta giderleri
Insurance expenses

Misavirlik Giderleri
Consultancy fees

Ofis giderleri
Office expenses

Vergi resim ve harclar
Taxes and duties

Hidrolik katki payi
Hydraulic contribution

Ulasim giderleri
Transportation expenses

Oda ve aidat giderleri
Dues deduction

Diger
Other

(*)

(**)

[***)

Ayen Enerji'nin, Ayen Elektrik'in ve yurt disinda elektrik ticareti yapan
sirketlerin  EPIAS'tan ve grup sirketleri disindaki tedarikcilerden alip
musterilere sattigi elektrik bedelinden olusmaktadir.

Grup, TEIAS ve Elektrik Dagitim Anonim Sirketi [“EDAS") tarafindan
dizenlenerek Grup'a gonderilen iletim hizmet bedeli faturalarini ayni
tutarlar ile EUAS'a ve elektrik dagitim sistem kullanim bedellerini de
diger miusterilerine fatura etmek suretiyle yansitmaktadir. EUAS ve diger
musterilerine yansitilabilen tutarlar ilisikteki konsolide finansal tablolarda
satislarla netlestirilerek gdsterilmistir, ancak yansitilamayan ve Grup
tarafindan TEIAS a ddenen tutarlar satislarin maliyetine yansitilmistir.

Personel giderlerinin 44.849.271 TL (31 Aralik 2021: 22.679.538 TL) tutarindaki
kismi satislarin maliyetine, 27.760.534 TL (31 Aralik 2021: 14.098.473 TL]
tutarindaki kismi genel yonetim giderlerine dahil edilmistir.

22. EXPENSES BY NATURE

*)

(**)

(***)

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021

4.219.335.367 1.007.260.342

68.594.623 32.756.650

4.287.929.990 1.040.016.992

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
3.533.093.007 700.068.958
403.302.632 133.780.143
183.453.424 119.822.546
72.609.805 36.778.011
41.848.850 21.705.155
13.255.446 7.098.691
6.804.643 4.090.802
6.567.082 2.766.587
5.183.287 1.904.646
2.665.868 1.362.038
2.402.264 836.900
531.589 425319
16.212.093 9.377.196

4.287.929.990 1.040.016.992

Consists of the amount of electricity that Ayen Enerji, Ayen Elektrik and
companies engaged in electricity trade abroad purchase from EPIAS and
suppliers other than group companies and sell to customers.

The Group reflects the transmission service invoices issued by TEIAS and
the Electricity Distribution Corporation ("EDAS") and sent to the Group by
invoicing the same amounts to EUAS and electricity distribution system usage
fees to other customers. The amounts that can be reflected to EUAS and other
customers are shown in the accompanying consolidated financial statements
by netting with sales, but the amounts that could not be reflected and paid to
TEIAS by the Group are reflected in the cost of sales.

TL 44.849.271 (December 31, 2021: TL 22.679.538) of personnel expenses
are included in the cost of sales and TL 27.760.534 (December 31, 2021: TL
14.098.473) are included in general administrative expenses.
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. ESAS FAALIYETLERDEN DIGER

GELIRLER VE GIDERLER

31 Aralik 2022 ve 2021 tarihlerinde sona eren yillara ait esas
faaliyetlerden diger gelirlerin detayi asagidaki gibidir:

Finans market gelirleri (*)

Financial market revenues (*)

Faaliyetlerden kaynaklanan kur farki geliri

Foreign exchange gain arising from operating activities
Diger

Other

(*)

Fiziksel olmayan elektrik satislarindan elde edilen gelirler.

31 Aralik 2022 ve 2021 tarihlerinde sona eren yillara ait esas
faaliyetlerden diger giderlerin detayi asagidaki gibidir:

Finans market giderleri (*)

Financial market expenses (*)

Destek bedeli karsiligi (**)

Solidarity Contribution (**)

Faaliyetlerden kaynaklanan kur farki gideri
Foreign exchange losses arising from operating activities
Kizilcahamam orman giderleri (***)
Kizilcahamam forest expense (***)

Siipheli alacaklar karsilik giderleri (Not 5)
Provision for doubtful receivables (Note 5)
Diger

Other

(**)

[***]

Fiziksel olmayan elektrik alimlarindan olusan giderler.

17 Ocak 2023 tarihinde Arnavutluk Cumbhuriyeti Resmi Gazete'sinde
yayinlanan yasaya gore 2023 yili itibariyla llkede faaliyet gosteren elektrik
Uretim sirketleri belli kosullarin saglanmasi durumunda ilgili yasaca
belirlenmis elektrik birim fiyatini asan yaptigi her satis icin belirlenen fiyatla
satisin gergeklestigi fiyat arasindaki farkin yarisini “Solidarity Contribution”
adi altinda Arnavutluk Cumhuriyeti'ne ddemekle yukimludir. Sene sonu
itibari ile, onceki sene icerisinde yapilan satislardan bu kapsama giren
satislar degerlendirilip, gerekli hesaplama yapilarak beyan edilmekte ve iki
taksit halinde yil icerisinde 6demeleri yapilmaktadir. Ilgili yasada belirtilen
kosullarin varligindan bagimsiz olarak, bu uygulama 31 Aralik 2024'te sona
ermektedir.

1.505 dekarlik Kizilcahamam Ormani'nin islahi ve agaclandirilmasi ile ilgili
harcamalardan olusmaktadir. Bu orman, Sirket'e Kizilcahamam Orman
Isletme Mudirligl ile imzalanan sézlesme sonucunda 2046 yilina kadar
agaclandirma calismalari, tesisi ve benzeri isler icin tahsis edilmistir.

23. OTHER INCOME AND EXPENSES
FROM OPERATING ACTIVITIES

The details of other income from operating activities for the years
ended December 31, 2022 and 2021 are as follows:

(*)

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
724.290.311 122.046.980
56.163.792 42.085.197
14.530.563 15.476.134
794.984.666 179.608.311

Income from non-physical electricity sales.

The details of other expenses from operating activities for the
years ended December 31, 2022 and 2021 are as follows:

*)
(**)

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
575.469.005 166.514.216
517.123.840 -

49.362.421 29.472.460
373.278 161.210
148.969 192.182

12.700.877 2.695.625

1.155.178.390 199.035.693

Expenses from non-physical electricity purchases.

According to the law published in the Official Gazette of the Republic of
Albania on January 17, 2023, electricity generation companies operating in the
country are obliged to pay Solidarity Contribution to the Republic of Albania
as of 2023. This price is half of the difference between the price determined
by the law and the price where the sale is realized, for each sale made above
the electricity unit price determined by the relevant law. As of the end of the
year, the sales within this scope from the sales made in the previous year
are declared by making the necessary calculations and the payments are
made within the year in two installments. Regardless of the existence of the
conditions specified in the relevant law, this practice ends on 31 December
2024.

[***) Consists of the expenses related to the rehabilitation and afforestation of the

1.505 decare Kizilcahamam Forest. This forest was allocated to the Company
for afforestation works, facilities and similar works until 2046 as a result of the
contract signed with Kizilcahamam Forest Operation Directorate.



24 YATIRIM FAALIYETLERINDEN
GELIRLER/ (GIDERLER), NET

31 Aralik 2022 ve 2021 tarihlerinde sona eren yillara ait yatirim
faaliyetlerinden gelirlerin ve giderlerin detaylari asagidaki gibidir:

Yatirim faaliyetlerinden gelirler
Income from Investing Activities

Yatirim faaliyetlerine iliskin kur farki gelirleri
Foreign exchange gains from concession agreements
Faiz gelirleri

interest income

Sat ve geri kirala isleminden gelirler

Revenue from sale and lease back operation

Kira gelirleri

Rent income

Yatirim amacli gayrimenkullerin gercege uygun deger kazanclari ile ilgili

diizeltmeler
Adjustments for fair value gains of investment properties

Yatirim faaliyetlerinden giderler
Expenses from Investing Activities

Sabit kiymet satis zarari
Loss from Fixed Asset Sale

25. FINANSMAN GELIRLERI /
(GIDERLERI), NET

31 Aralik 2022 ve 2021 tarihlerinde sona eren yillara ait finansman
gelirlerinin ve giderlerinin detayi asagidaki gibidir:

Finansman gelirleri
Financial Income

Kur farki gelirleri
Foreign exchange income
Faiz gelirleri

Interest income

Finansman giderleri
Financial Expenses

Net kur farki giderleri

Foreign exchange loss

Banka kredi faizleri

Bank loan interests

Ertelenmis finansman itfa paylari
Deferred finance expenses
Kiralama faizleri

Lease interest expenses

Diger finansman giderleri

Other finance expenses

24. INCOME / (EXPENSES) FROM
INVESTING ACTIVITIES, NET

The details of income and expenses from investing activities for
the years ended December 31, 2022 and 2021 are as follows:

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
166.653.321 178.588.949
13.616.227 -
7.793.723 7.194.207
1.814.578 -
127.053.767 3.500.000
316.931.616 189.283.156

1 Ocak- 31 Aralik
1 January - 31 December

2022

1 Ocak- 31 Aralik
1 January - 31 December

2021
273.972

273.972

25. FINANCIAL INCOME / [EXPENSES),

NET

The details of financial income and expenses for the years ended
December 31, 2022 and 2021 are as follows:

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
284.256.079 143.886.970
47.187.246 12.188.749
331.443.325 156.075.719

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
583.268.288 550.862.125
242.166.232 158.782.511

3.139.974 2.250.950
8.151.737 3.531.89%4
4.808.769 2.157.146
841.535.000 717.584.626



26. GELIR VERGILERI ([ERTELENMIS
VERGI VARLIK VE YUKUMLULUKLERI
DAHIL)

Cari yil kurumlar vergisi karsiligi
Current tax liability provision

Eksi: Pesin 6denen vergi ve fonlar
Less: Prepaid taxes and funds

Yabanci para cevrim farklari
Currency Translation Differences

Ddonem kari vergi yiikiimluliigu/(Cari donem vergisi ile ilgili varliklar), net

Current income tax liability/(Assets related to current tax], net

Kar veya zarar tablosundaki vergi gideri
Tax expense in profit or loss statement

Vergi gideri asagidakilerden olusmaktadir
Income tax expense consists of the following

Cari vergi gideri
Current tax expense

Ertelenmis Vergi Gideri/Geliri
Deferred tax expense/ income

Toplam vergi gideri / geliri
Total tax expense / income

Dogrudan 6zkaynakta muhasebelestirilen vergi
Tax recognized directly in equity

Ertelenmis vergi
Deferred Tax

Dogrudan 6zkaynaklara kaydedilen: Aktiieryal gelir veya gider
Recorded directly to equity: Actuarial gain or loss

Maddi duran varlik yeniden degerleme artisi
Property, plant and equipment revaluation increase

Dogrudan 6zkaynaklarda muhasebelestirilen toplam ertelenmis vergi
Total deferred tax recognized directly in equity

Kurumlar Vergisi

Grup ve Grup'un Turkiye'deki bagli ortakliklari Turkiye'de gecerli
olan kurumlar vergisine tabidir. Arnavutluk’'ta kayitli olan Ayen AS
ve Ayen Trading ise Arnavutluk'ta gecerli olan vergi mevzuatina
tabidir. Buna ek olarak Ayen Slovenya ve Ayen Sirbistan sirasiyla
Slovenya ve Sirbistan'da gecerli olan vergi mevzuatina tabidir.
Grup'un cari donem faaliyet sonuclarina iliskin tahmini vergi
yukdmlulukleri icin ekli konsolide finansal tablolarda gerekli

26. INCOME TAXES (INCLUDING
DEFERRED TAX ASSETS AND
LIABILITIES]

31 Aralik 31 Aralik

31 December 31 December
2022 2021
209.425.564 17.324.151
-51.609.390 -2.533.395
43.720.145 2.260.768
201.536.319 17.051.524

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
-209.425.564 -17.324.151
-84.460.301 4.154.934
-293.885.865 -13.169.217

1 Ocak- 31 Aralik
1 January - 31 December

1 Ocak- 31 Aralik
1 January - 31 December

2022 2021
1.480.569 11.138
-758.000 -13.411.116
722.569 -13.399.978

Corporate Tax

The Company and its subsidiaries in Turkey are subject to Turkish
corporate taxes. Ayen AS, Ayen Trading and Ayen Renewable
recorded in Albania, is subject to tax legislation in Albania. Ayen
Slovenia and Ayen Serbia, recorded in Slovenia and Serbia, are
subject to tax legislations in Slovenia and Serbia respectively.
Provision is made in the accompanying financial statements for
the estimated charge based on the Group's results for the years



karsiliklar ayrilmistir. Turk vergi mevzuati, ana ortaklik olan
sirketin bagli ortakliklari konsolide ettigi finansal tablolar
Uzerinden vergi beyannamesi vermesine olanak tanimamaktadir.
Bu sebeple konsolide finansal tablolara vyansitilan vergi
yukidmlulikleri, konsolidasyon kapsamina alinan tim sirketler
icin ayri ayri hesaplanmistir.

Vergiye tabi kurum kazanci Uzerinden tahakkuk ettirilecek
kurumlar vergisi orani ticari kazancin tespitinde gider yazilan
vergi matrahindan indirilemeyen giderlerin eklenmesi ve
vergiden istisna kazanclar, vergiye tabi olmayan gelirler ve diger
indirimler {varsa gecmis yil zararlari ve tercih edildigi takdirde
kullanilan yatirim indirimleri) dislldikten sonra kalan matrah
lzerinden hesaplanmaktadir.

Vergiye tabi kurum kazanci Uzerinden tahakkuk ettirilecek
kurumlar vergisi orani ticari kazancin tespitinde gider yazilan
vergi matrahindan indirilemeyen giderlerin eklenmesi ve
vergiden istisna kazanclar, vergiye tabi olmayan gelirler ve diger
indirimler {varsa gecmis yil zararlari ve tercih edildigi takdirde
kullanilan yatirim indirimleri] distldikten sonra kalan matrah
Uzerinden hesaplanmaktadir.

Tirkiye'de kurumlar vergisi orani %20'dir. Ancak Kurumlar
Vergisi Kanunu'na eklenen maddeler uyarinca kurumlar vergisi
orani, 2022 yili vergilendirme dénemlerine ait kurum kazanclari
icin %23 olarak uygulanmis olup, 2023 yili ve sonrasi icin %20
olarak uygulanacaktir. Kurumlar vergisi orani kurumlarin ticari
kazancina vergi yasalari geregince indirimi kabul edilmeyen
giderlerin ilave edilmesi, vergi yasalarinda yer alan istisna ve
indirimlerin indirilmesi sonucu bulunacak safi kurum kazancina
uygulanir. Kurumlar vergisi, ilgili oldugu yil sonunu takip eden
dordiincl ayin otuzuncu gini aksamina kadar beyan edilmekte
ve ilgili ayin sonuna kadar 6denmektedir.

Sirketler Ucer aylik mali karlari Uzerinden 2022 yili icin %23,
2023 yili ve sonrasi icin ise %20 gecici vergi hesaplar ve o donemi
izleyen ikinci ayin 17 inci glinine kadar beyan edip on yedinci
gund aksamina kadar oderler. Yil icinde odenen gegici vergi o
yila ait olup izleyen yil verilecek kurumlar vergisi beyannamesi
Uzerinden hesaplanacak kurumlar vergisinden mahsup edilir.
Mahsuba ragmen 6denmis gecici vergi tutari kalmis ise bu tutar
nakden iade alinabilecegi gibi devlete karsi olan herhangi bir
baska finansal borca da mahsup edilebilir.

Kurumlar Vergisi Kanunu'na gére beyanname Uzerinde gdsterilen
mali zararlar takip eden bes yil icindeki mali karlar ile mahsup
edilebilmekte olup, onceki yillar kazanclarindan (geriye donik]
mahsup mumkin degildir. Beyanlar ve ilgili muhasebe kayitlari
vergi dairesince bes yil icerisinde incelenebilmektedir.

Tirkiye'de mukim sirketlerden yine Tirkiye'de mukim anonim
sirketlere vyapilan temetti Odemeleri gelir vergisine tabi
degildir. Ayrica karin dagitilmamasi veya sermayeye eklenmesi
durumunda gelir vergisi hesaplanmamaktadir.

20 Ocak 2022 tarihinde Tirkiye Biyik Millet Meclisi glindeminde
kabul edilen “Vergi Usul Kanunu ile Kurumlar Vergisi Kanununda
Degisiklik Yapilmasina Dair Kanun” ile enflasyon muhasebesi
uygulamasi 31 Aralik 2023 tarihli bilancodan baslamak Uzere
ertelenmistir.

and periods. Turkish tax legislation does not permit a parent
company and its subsidiary to file a consolidated tax return.
Therefore, provisions for taxes, as reflected in the accompanying
consolidated financial statements, have been calculated on a
separate-entity basis.

Corporate tax is applied on taxable corporate income, which is
calculated from the statutory accounting profit by adding back
non-deductible expenses and deducting exempt income, non-
taxable income and other incentives (previous years losses, if
any, and investment incentives utilized, if preferred).

The corporate tax rate in Turkey is 20%. However, corporate
tax rate for 2022 taxation period was applied as 23%, and will
be applied 20% for 2023 and beyond. The corporate tax rate
is applied to the net corporate income to be found as a result
of adding the expenses that are not accepted as deductible in
accordance with the tax laws to the commercial income of the
corporations and deducting the exceptions and deductions in
the tax laws. Corporate tax is declared until the evening of the
thirtieth day of the fourth month following the end of the relevant
year. It is paid until the end of the relevant month.

Companies calculate a provisional tax of 23% on their quarterly
financial profits (23% for the taxation periods of 2022, 20% for
the year 2023 and beyond) and declare it until the 17th day of the
second month following that period and pay it until the evening
of the seventeenth day. The temporary tax paid during the year
belongs to that year and is deducted from the corporate tax to
be calculated over the corporate tax return to be submitted in
the following year. If the amount of temporary tax paid remains
despite the deduction, this amount can be refunded in cash or set
off against any other financial debt to the government.

According to the Corporate Tax Law, the financial losses shown
on the tax return can be deducted from the financial profits
within the following five years, and it is not possible to deduct the
earnings from the previous years [retrospectively). Declarations
and related accounting records can be examined by the tax office
within five years.

Dividend payments made from companies residing in Turkey
to joint-stock companies residing in Turkey are not subject to
income tax. In addition, if the profit is not distributed or added to
the capital, income tax is not calculated.

With the “Law Amending the Tax Procedure Law and the
Corporate Tax Law”, which was accepted on the agenda of the
Turkish Grand National Assembly on January 20, 2022, the
application of inflation accounting was postponed starting from
the balance sheet dated December 31, 2023.



Gelir Vergisi Stopaji

Kurumlar vergisine ek olarak, dagitilmasi durumunda kar payi
elde edenve bu kar paylarini kurum kazancina dahil ederek beyan
eden tam miukellef kurumlara ve yabanci sirketlerin Tirkiye'deki
subelerine dagitilanlar haric olmak Uzere kar paylari Uzerinden
ayrica gelir vergisi stopaji hesaplanmasi gerekmektedir. Gelir
vergisi stopaji 24 Nisan 2003 - 22 Temmuz 2006 tarihleri arasinda
tim sirketlerde %10 olarak uygulanmistir. Bu oran, 22 Temmuz
2006 tarihinden itibaren, 2006/10731 sayili Bakanlar Kurulu
Karari ile %15 olarak uygulanmaktadir. Dagitilmayip sermayeye
ilave edilen kar paylari gelir vergisi stopajina tabi degildir.

24 Nisan 2003 tarihinden 6nce alinmis yatirim tesvik belgelerine
istinaden yararlanilan yatirim indirimi tutari Uzerinden %19,8 vergi
tevkifati yapilmasi gerekmektedir. Bu tarihten sonra yapilan tesvik
belgesiz yatirim harcamalarindan vergi tevkifati yapilmamaktadir.

Yatirim indirimi Uygulamas

1 Agustos 2010 Tarihli ve 27659 Sayili Resmi Gazete'de
yayimlanarak yurirlige giren 6009 sayili Kanun'un 5. maddesi
ile Anayasa Mahkemesinin 8 Ocak 2010 tarihli Resmi Gazete'de
yayimlanan 2009/144 sayili Karart ile iptal edilen 193 sayili Gelir
Vergisi Kanununun gecici 69. maddesindeki “sadece 2006,
2007 ve 2008 yillarina ait” ibaresi yeniden dizenlenmistir. Yeni
dizenleme ile kazancin yetersiz olmasi nedeniyle indirilemeyen
ve sonraki donemlere devreden yatirim indirimi istisnasindan
yil sinirlamasi olmaksizin yararlanilmaya devam edilmesi
saglanmakta, ancak, vergi matrahlarinin tespitinde yatirim
indirimi istisnasi olarak indirim konusu yapilacak tutarin ise ilgili
yil kazanc tutarinin %25’ini asmamasi ongorilmektedir. Yine
yapilan degisiklikle, yatirim indirimden yararlanacak olanlarin
kurumlar vergisi oraninin %30 degil yurarlikteki oran (%20)
olmasi esasi benimsenmistir.

6009 Sayili Kanun'la gecici 69. madde'ye eklenen %25'lik sinirla
ilgili “Su kadar ki, vergi matrahlarinin tespitinde yatirim indirimi
istisnasi olarak indirim konusu yapilacak tutar, ilgili kazancin
%25'ini asamaz.” hikmu, Anayasa'ya aykiri oldugu gerekcesiyle
18 Subat 2012 tarihli ve 28208 sayili Resmi Gazete'de
yayimlanan Anayasa Mahkemesi'nin 9 Subat 2012 tarihli ve E:
2010/93, K: 2012/9 (Yurtrligu Durdurma) sayili Karari ile iptal
edilmistir. Anayasa Mahkemesi'nin konuya iliskin gerekceli
karari 26 Temmuz 2013 tarihli ve 28719 sayili Resmi Gazete'de
yayimlanmistir.

Ertelenmis Vergi:

Grup, vergiye esas yasal finansal tablolari ile Tirkiye Finansal
Raporlama Standartlari'na gére hazirlanmis finansal tablolar
arasindaki farkliliklardan kaynaklanan gecici zamanlama
farklari icin ertelenmis vergi varliklari ve yikimlulikleri
muhasebelestirmektedir. S6z konusu farkliliklar genellikle baz
gelir ve gider kalemlerinin vergiye esas tutarlari ile Turkiye
Finansal Raporlama Standartlari'na gére hazirlanan finansal
tablolarda farkli dénemlerde yer almasindan kaynaklanmaktadir.

Tlrk Vergi Mevzuati, ana sirket, bagli ortakliklari ve muisterek
yonetime tabi ortakliklarina konsolide vergi beyannamesi
hazirlamasina izin vermediginden ekli konsolide finansal

Income Witholding Tax

In addition to corporate taxes, companies should also calculate
income withholding taxes and funds surcharge on any dividends
distributed, except for companies receiving dividends who are
Turkish residents and Turkish branches of foreign companies.
Income withholding tax applied in between 24 April 2003 - 22 July
2006 is 10% and commencing from 22 July 2006, this rate has
been changed to 15% upon the Council of Minister’s’ Resolution
No: 2006/10731. Undistributed dividends incorporated in share
capital are not subject to income withholding tax.

Withholding tax at the rate of 19,8% is still applied to investment
allowances relating to investment incentive certificates obtained
prior to 24 April 2003. Subsequent to this date, the investments
without investment incentive certificates do not qualify for tax
allowance.

Investment Incentives

The revoked phrase “only attributable to 2006, 2007 and 2008" stated
in Provisional Article 69 of Income Tax Law No:193 with the effect
of Article 5 of Law No0:6009 after having published in the Official
Gazette No: 27659 as at 1 August 2010 and the Constitutional Court’s
issued resolution no: 2009/144 published in the Official Gazette as
at 8 January 2010 has been revised. The revised regulation allows
companies to continue to benefit from the exception of undeductible
and carryforward investment incentive due to insufficient earnings
irrespective of having any time constraints. However, deductible
amount for investment incentive exception used in the determination
of tax base cannot exceed 25% of the related period’s income.
In addition, companies that opt to use the investment incentive
exemption are allowed to apply 20% of income tax, instead of 30%
under the related revised regulation.

The additional paragraph to Provisional Article 69 included
in accordance with Law No:6009, which is related to the 25%
threshold and requires the incentive amount that will be subject
to investment incentive exemption in determining tax base
cannot exceed 25% of the respective income, has been revoked
based on the ground that it is contrary to the Constitution upon
the Constitutional Court's resolution No: E. 2010/93 K. 2012/20
("stay of execution”) issued on 9 February 2012 and published in
the Official Gazette No: 28208 on 18 February 2012. The related
Constitutional Court’s decision was published in the official
Gazette No: 28719 as at 26 July 2013.

Deferred tax:

The Group recognizes deferred tax assets and liabilities based
upon the temporary differences between financial statements
as reported in accordance with Turkish Financial Reporting
Standards and its tax base of statutory financial statements.
These differences usually result in the recognition of revenue
and expense items in different periods for Turkish Financial
Reporting Standards and statutory tax purposes.

Turkish Tax Legislation does not permit a parent company, its
subsidiaries and joint ventures to file a consolidated tax return,
therefore, tax liabilities, as reflected in these consolidated
financial statements, have been calculated on a separate-



tablolarda da yansitildigi tzere, vergi karsiliklari her bir isletme
bazinda ayri olarak hesaplanmistir. Bu kapsamda ekli konsolide
finansal tablolarda konsolide edilen isletmelere ait ertelenmis
vergi varliklari ve yikumlulukleri de netlestirilmeden ayri olarak
gosterilmistir.

Ertelenmis vergi varliklari / (yiikiimliliikleri):
Deferred tax assests/ (liabilities):

Maddi ve maddi olmayan duran varliklar ve yatirim amacli
gayrimenkuller

Property, plant and equipment, intangible assets and investment
properties

Yatirim indirimleri

Investment incentives

indirilebilir gecmis yil zararlari

Carry forward tax losses

Calisanlara saglanan faydalara iliskin karsiliklar
Provision for employment termination benefits

Hizmet imtiyaz alacaklari

Due from service concession arrangements

Diger

Other

Grup, ertelenmis vergi varliginin bir kisminin veya tamaminin
saglayacagifaydanin elde edilmesine imkan verecek diizeyde mali
kar elde etmenin muhtemel olmadigi olciide, ertelenmis vergi
varliginin kayitli degerini azaltmaktadir. Grup, Ayen Enerji'nin 0
TL (31 Aralik 2021: 71.479.036 TL) tutarindaki indirilebilir mali
zarari Uzerinden, Ayen AS'In 0 TL (31 Aralik 2021: 0 TL) tutarindaki
indirilebilir mali zararlari tzerinden ve Arakli'nin 8.447.566 TL
(31 Aralik 2021: 8.447.566 TL) tutarindaki indirilebilir mali zarari
tzerinden toplam 8.447.566 TL (31 Aralik 2021: 79.926.602 TL)
tutarinda ertelenmis vergi varligi muhasebelestirmemistir.

31 Aralik 2022 ve 31 Aralik 2021 tarihleri itibariyla Uzerinden
ertelenmis vergi varligi hesaplanmayan gecmis yil zararlarinin
sona erme tarihleri asagidaki gibidir:

2022
2023
2024
2025
2026
2027

entity basis. In this respect deferred tax assets and liabilities of
consolidated entities in the accompanying consolidated financial
statements are not offset.

31 Aralik 31 Aralik 31 Aralik 31 Aralik

31 December 31 December 31 December 31 December
2022 2021 2022 2021
528.000.199 214.686.959 -42.874.543 -2.311.122
47.216.340 310.795.169 9.443.268 53.550.039
15.706.496 6.525.903 3.166.419 1.305.181
-278.558.699 -227.293.248 -60.614.092 -52.596.433
17.520.969 7.226.050 3.603.886 1.004.371
329.885.305 311.940.833 -87.275.062 952.036

The Group reduces the carrying amount of a deferred tax asset
to the extent that it is no longer probable that sufficient taxable
profit will be available to allow the benefit of part or all that
deferred income tax asset to be utilized. Accordingly, the Group
did not recognise deferred tax assets amounting from deductible
losses to TL 8.447.566 (December 31, 2021: TL 79.926.602) for
the carry forward tax losses of Ayen Enerji amounting to TL 0
(December 31, 2021: TL 71.479.036), that of Ayen AS amounting to
TL 0 [December 31, 2021: 0), and that of Arakli Enerji amounting
to TL 8.447.566 (December 31, 2021: TL 8.447.566).

As of December 31, 2022 and December 31, 2021, the expiration
dates of prior years' losses, which deferred tax asset have not
been accounted for, are as follows:

31 Aralik 31 Aralik

31 December 31 December
2022 2021

- 48.792.630

- 22.686.406

- 71.479.036



Grup, Ayen Enerji'nin 0 TL (31 Aralik 2021: 54.918.073 TL] tutarinda
indirilebilir mali zarari Gzerinden 0 TL (31 Aralik 2021: 10.983.615
TL), Ayen As'in 0 TL (31 Aralik 2021: 172.179.901TL) tutarinda
indirilebilir mali zarari Gzerinden 0 TL (31 Aralik 2021: 25.826.985
TL) ve Ostim'in 47.216.340 TL (31 Aralik 2021: 83.697.195 TL)
tutarinda indirilebilir mali zarari Uzerinden 9.443.268 TL (31
Aralik 2021: 16.739.439 TL) tutarinda ertelenmis vergi varligini
muhasebelestirmistir.

31 Aralik 2022 ve 2021 tarihleri itibariyla Uzerinden ertelenmis
vergivarligi hesaplanan ve kaydedilen gecmis yil zararlarinin sona
erme tarihleri asagidaki gibidir:

2022
2023
2024
2025
2026
2027

Ertelenmis vergi yukimlalaginin/varliginin yil icindeki hareketi
asagidaki gibidir:

1 Ocak itibariyle acilis bakiyesi
January 1

Cari dénem ertelenen vergi (gideri)/geliri
Current year deferred taxation expense

Ozkaynaklar altinda kaydedilen ertelenmis vergi gideri
Deferred tax credit recorded under equity

- Aktieryal kayip/kazanc etkisi
- Actuarial loss / gain effect

- Maddi duran varlik yeniden degerleme artisi
- Property, plant and equipment revaluation increase

Cevrim kazanci
Foreign Exchange Translation Gain

31 Aralik itibariyle kapanis bakiyesi
December 31

The Group has recognized deferred tax asset amounting to TL 0
(December 31, 2021: TL 10.983.615) on the deductible financial
loss of Ayen Enerji amounting to TL 0 (December 31, 2021: TL
54.918.073), TL 0 (December 31, 2021: TL 25.826.985) on the
deductible financial loss of Ayen As amounting to TL 0 (December
31,2021: TL 172.179.901), and TL 9.443.268 (December 31, 2021:
TL 16.739.439) on the deductible financial loss of Ayen Ostim
amounting to TL 47.216.340 (December 31, 2021: TL 83.697.195).

As of December 31, 2022 and December 31, 2021, the expiration
dates of prior years' losses, which deferred tax asset have been
accounted for, are as follows:

31 Aralik 31 Aralik

31 December 31 December
2021 2021

- 2.660.560

- 20.626.477

- 434134

- 210.957.592

5.302.263 76.116.406
41.914.077 -
47.216.340 310.795.169

MMovements in deferred income taxes can be analysed as
follows:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
952.036 2.035.170
-84.460.301 4.154.934
722.569 -13.399.978
1.480.569 11.138
-758.000 -13.411.116
-4.489.366 8.161.910
-87.275.062 952.036



31 Aralik 2022 ve 2021 tarihlerinde sona eren ddnemlere ait
konsolide kar veya zarar tablolarindaki cari dénem vergi gideri
ile vergi oncesi kar Uzerinden cari vergi orani kullanilarak
hesaplanan vergi giderinin mutabakati asagidaki gibidir:

Kar veya zarar tablosundaki vergi 6ncesi kar/(zarar)
Profit / (loss) before tax on profit or loss statement

Vergi Orani
Tax rate

Vergi orani Gzerinden vergi gideri
expense on tax rate
Vergi etkisi
Effect of tax
indirimler
Discounts

Kanunen kabul edilmeyen giderler
Disallowable expenses

Yasal maddi duran varlik degerlemesi (*)
investment incentive effect(*)

Kullanilamayacak mali zararin net vergi etkisi
Tax effect of non-usable losses

The reconciliation of current year tax charge calculated over
current period tax charge and profit before tax disclosed in the
consolidated statement of profit or loss for the period ended
December 31, 2022 and 2021 is stated below:

Cari yilda kullanilan ve yaratilan, gecmis yillarda ertelenmis vergi yaratilmamis

vergi zararlari

Tax losses used and created in the current year, not deferred tax created in

previous years

Farkli vergi orani etkisi
Different tax rate effect
Diger
Other

Gelir tablosundaki vergi geliri / (gideri)
Tax expense on profit or loss statement

(*)  Vergi usul kanunu mikerrer 298.madde C bendi kapsaminda yapilan yeniden
degerleme deger artislarinin, hesaplanan ertelenmis vergiler tzerindeki
etkilerini yansitmaktadir.

*)

31 Aralik 31 Aralik

31 December 31 December
2022 2021
1.949.016.352 142.576.125
%23 %25
-448.273.761 -35.644.031
184.102 237.728
-5.216.529 -24.933.838
30.455.037 -

- -6.988

20.201.882 37.956.769
107.522.559 8.054.974
1.240.845 1.166.169
-293.885.865 -13.169.217

It reflects the effects of revaluation increases made within the scope of
repetitive (¢) of Article 298 of the Tax Procedure Law on the calculated deferred
taxes.



27. PAY BASINA KAZANC / (KAYIP) 27. EARNINGS PER SHARE

1 Ocak- 31 Aralik 1 Ocak- 31 Aralik
1 January - 31 December 1 January - 31 December
2022 2021
Ddonem boyunca mevcut olap hisselerin ortalama sayisi 97 750.000.000 97 750.000.000
Average number of outstanding shares
Ana ortakliga ait dsnem kari/ (zarari)
Profit (loss) for the year attributable to equity holders of the Parent 1:593.169.752 111.655.194
Pay basina diisen basit ve 1.000 adet pay basina boliinmiis kar / (zarar) (TL)
. : 57,41 4,02
Earnings/ (loss) per basic, 1.000 shares (TL)
Ana sirket hlssedgrlgrlna ait toplam kapsamli gelir 9 417 856.742 860.881.925
Total comprehensive income of main share-holders
Pay basina diisen basit ve 1.000 adet pay basina béliinmiis kapsaml gelir/ (gider) (TL) 8713 3102

Comprehensive income/(expense] for the year attributable to equity holders of the Parent



28. FINANSAL ARACLARDAN =
KAYNAKLANAN RISKLERIN NITELIGI VE
DUZEYI

a) Sermaye risk yonetimi

Grup, sermaye yonetiminde, bir yandan faaliyetlerinin sirekliligini
saglamaya calisirken, digeryandan da borc ve 6zkaynak dengesini
en verimli sekilde kullanarak karini artirmayi hedeflemektedir.

Grup'un sermaye vyapisi borclar ve sirasiyla nakit ve nakit
benzerleri, cikarilmis sermaye ile gecmis yil kazanclarini iceren
ozkaynak ve yedekler kalemlerinden olusmaktadir.

Sermayeyi yonetirken Grup'un hedefleri, ortaklarina getiri, diger
hissedarlara fayda saglamak ve sermaye maliyetini azaltmak
amaciyla en uygun sermaye yapisini sirdirmek icin Grup'un
faaliyetlerinin devamini saglayabilmektir.

Grup, endUstrideki diger firmalarla tutarli olmak lizere sermayeyi
kaldirac oranina gore inceler. S6z konusu rasyo net borcun
toplam sermayeye bolinmesi ile hesaplanir. Net borc ise toplam
finansal borclardan nakit ve nakit benzerlerinin cikarilmasi
suretiyle elde edilir. Toplam sermaye, bilancodaki “6z kaynak”
kalemi ile net borcun toplanmast ile hesaplanir.

31 Aralik 2022 ve 2021 tarihleri itibariyla borclarin sermayeye
orani asagidaki gibidir:

Toplam Finansal Borc¢
Total Financial Debt

Eksi:Nakit ve nakit benzerleri
Less: Cash and cash equivalents

Net Borc¢
Net Debt

Ana ortakliga ait 6zkaynak
Equity Attributable to Owners of the Parent

Net bor¢ / 6zkaynak
Net Debt / Capital

b) Finansal Risk Faktorleri

Grup faaliyetleri nedeniyle piyasa riski, kredi riski ve likidite
riskine maruz kalmaktadir. Grup'un risk yonetimi programi genel
olarak mali piyasalardaki belirsizligin, Grup finansal performansi
Uzerindeki potansiyel olumsuz etkilerinin minimize edilmesi
Uzerine odaklanmaktadir.

28.NATUREANDLEVELOFRISKSDERIVED
FROM FINANCIAL INSTRUMENTS

a) Capital risk management

The Group manages its capital to ensure that entities in the Group will
be able to continue as a going concern while maximizing the return to
stakeholders through the optimization of the debt and equity balance.

The capital structure of the Group consists of debt, cash and cash
equivalents and equity attributable to equity holders of the parent,
comprising issued capital, reserves and retained earnings.

While managing the capital, the Group’s goals are to ensure the
continuation of the Group’s activities in order to maintain the most
appropriate capital structure in order to provide benefits to its
shareholders, benefit other shareholders, and reduce the cost of
capital.

The Group controls its capital using the net debt/total capital ratio.
This ratio is calculated as net debt divided by the total capital amount.
Net debt is calculated as total liability amount less cash and cash
equivalents. Total capital is calculated as shareholders’ equity plus
the net debt amount as presented in the balance sheet.

As of December 31, 2022 and 2021 net debt / total capital ratio is as
follows:

2022 2021
TL TL

3.898.737.830 3.479.542.022

-1.998.815.346 -243.718.101

1.899.922.484 3.235.823.921

4.036.427.644 1.649.990.180

0,47 1,96

b) Financial Risk Factors

The risks of the Group, resulted from operations, include market
risk, credit risk and liquidity risk. The Group's risk management
program generally seeks to minimize the effects of uncertainty in
financial market on financial performance of the Group.



b.1] Kredi riski yonetimi b.1] Credit risk management

Alacaklar

. Lo Receivables
Finansal arac tiirleri itibariyle maruz

kalinan kredi riskleri Ticari Alacaklar Diger Alacaklar
Credit risk of financial instruments Trade Receivables Other Receivables

Hizmet imtiyaz
Anlasmalarindan

Alacaklar
31 Aralik Due From Service Bankalardaki
31 December iliskili Taraf  Diger Taraf iliskili Taraf  Diger Taraf Concession Mevduat
2022 Related Party  Third Party Related Party  Third Party Arrangements Bank Deposits
Raporlama tarihi itibariyle maruz kalinan
. S
azami krediriski [*) 3.086.477 437.461.676  272.407.263  413.871.569 308.601.859  1.998.365.547

Maximum net credit risk as of balance

sheet date (*)

Azami riskin teminat vs ile glivence altina

alinmis kismi (**)

The part of maximum risk under

guarantee with collateral etc. (**)

A. Vadesi gecmemis ya da deger

disiikligline ugramamis finansal

varliklarin net defter degeri 3.086.477  437.461.676 272.407.263  413.871.569 308.601.859 1.998.365.547

A. Net book value of financial assets that

are neither past due nor impaired

B. Vadesi gecmis ancak deger

diistikligline ugramamis varliklarin net

defter degeri

B. Net book value of financial assets

that are renegotiated, if not that will be

accepted as past due or impaired

C. Deger diisiikliigline ugrayan varliklarin

net defter degerleri - - - - - -

C. Net book value of impaired assets
Vadesi gecmis(briit defter degeri)

- 3.380.731 - - - -
Past due (gross book value)
Deger diisiikliigii (-)
ger dusuicug - -3.380.731 - - - -
Impairment (-)
D. Bilanco disi kredi riski iceren unsurlar
D. Off-balance sheet items with credit risk
E. Finansal durum tablosu disi kredi riski
iceren unsurlar
E. Off-financial statement items with
credit risk
(*]  Tutarin belirlenmesinde, alinan teminatlar gibi, kredi givenilirliginde artis (*]  The factors that increase the credit reliability, such as guarantee received are
saglayan unsurlar dikkate alinmamistir. not considered in the determination of the balance.
[(**]  Teminatlar, musterilerden alinan teminat senetleri, teminat cekleri ve (**) Guarantees consists of guarantee letters, guarantee notes and mortgages

ipoteklerden olusmaktadir obtained from the customers.



Finansal arac tiirleri itibariyle maruz
kalinan kredi riskleri Ticari Alacaklar
Credit risk of financial instruments Trade Receivables

iliskili Taraf  Diger Taraf
Related Party  Third Party

Raporlama tarihi itibariyle maruz kalinan
azami kredi riski (*)

Maximum net credit risk as of balance
sheet date (*)

Azami riskin teminat vs ile glivence altina
alinmis kismi [**)

The part of maximum risk under
guarantee with collateral etc. (*¥)

A. Vadesi gecmemis ya da deger
diisiikligiine ugramamis finansal
varliklarin net defter degeri 8.659.686  264.122.566
A. Net book value of financial assets that

are neither past due nor impaired

B. Vadesi gecmis ancak deger

diisiikligliine ugramamis vartliklarin net

defter degeri

B. Net book value of financial assets

that are renegotiated, if not that will be

8.659.686  264.122.566

- 12.911.783

accepted as past due or impaired
C. Deger diisiikliigline ugrayan varliklarin
net defter degerleri - -
C. Net book value of impaired assets
Vadesi gecmis|briit defter degeri)
Past due (gross book value)
Deger diisiikliigii (-)
Impairment (-)
D. Bilanco disi kredi riski iceren unsurlar
D. Off-balance sheet items with credit risk
E. Finansal durum tablosu disi kredi riski
iceren unsurlar
E. Off-financial statement items with
credit risk

- 2.795.890

- -2.795.890

(*)  Tutarin belirlenmesinde, alinan teminatlar gibi, kredi guvenilirliginde artis
saglayan unsurlar dikkate alinmamistir.

(**)  Teminatlar, misterilerden alinan teminat senetleri, teminat cekleri ve
ipoteklerden olusmaktadir

Kredi riski, bankalarda tutulan mevduatlardan ve tahsil
edilmemis alacaklar ve taahhit edilmis islemleri de kapsayan
kredi riskine maruz kalan miusterilerden olusmaktadir. Risk
kontroli musterinin finansal pozisyonunu, gecmis tecriibelerini
ve diger faktorleri dikkate alarak musterinin kredi kalitesini
degerlendirir. Grup'un, hizmet imtiyaz anlasmalari alacaklarinin
tamami ve ticari alacaklarinin 14.979.604 TL (2021: 2.838.711
TL) tutarindaki kismi EUAS tan olan alacaklardan olusmaktadir.
EUAS, elektrik piyasasinda kamunun ticaret ve toptan satis
faaliyetlerini siirdiiren ve TEIAS, devletin genel enerji ve ekonomi

Alacaklar
Receivables

Diger Alacaklar
Other Receivables
Hizmet imtiyaz
Anlasmalarindan

Alacaklar
Due From Service Bankalardaki
iliskili Taraf  Diger Taraf Concession Mevduat
Related Party  Third Party Arrangements Bank Deposits
10.091.449  259.223.385 263.187.729 243.554.201
10.091.449  259.223.385 263.187.729 243.554.201

(*]  The factors that increase the credit reliability, such as guarantee received are
not considered in the determination of the balance.

[**] Guarantees consists of guarantee letters, guarantee notes and mortgages
obtained from the customers.

Credit risk consists of deposits held at banks and customers exposed
to credit risk, including uncollected receivables and committed
transactions. Risk control evaluates the customers credit
quality, taking into account the customenrs financial position, past
experience and other factors. The Group>s receivables from service
concession agreements and receivables amounting to TL 14.979.604
(2021: TL 2.838.711) of its trade receivables consist of receivables
from EUAS. EUAS continues its commercial and wholesale activities
in the electricity market and conducts its electricity transmission
and distribution activities in accordance with the general energy and



politikasina uygun olarak elektrik iletim ve dagitim faaliyetlerini
siirdiiren ve EPIAS organize toptan elektrik piyasalarinin mali
uzlastirma islemlerini, dengesizlik hesaplamalarina dair mali
uzlastirma islemlerini, gin oncesi ve glin ici organize toptan
elektrik piyasalarinin isletim ve mali uzlastirma faaliyetlerini
stirdiiren iktisadi Devlet Tesekkiil'leridir. EUAS, EPIAS ve TEIAS'In
kamu kurumlari olmasinin yani sira, EUAS Grup'un Yap-islet-
Devret modeli ile kurulan santralleri tarafindan uretilen elektrik
icin alim garantisi vermektedir ve bu durum Grup'un maruz
kaldigr kredi riskini distirmektedir. Kalan ticarialacaklar Grup'un
toptan ve perakende satis faaliyetlerine iliskin olup, séz konusu
alacaklar sanayii ve ticarethane tipi misterilerden olusmaktadir.
Grup gerekli hallerde séz konusu toptan satis musterilerinden
teminat almaktadir.

31 Aralik 2022 ve 2021 itibariyla vadesi gecmis ancak deger
distkligine ugramamis alacak bulunmamaktadir.

b.2] Likidite risk yonetimi

Likidite risk yonetimi, yeterli 6lciide nakit ve menkul kiymet
tutmayi, yeterli miktarda kredi islemleri ile fon kaynaklarinin
kullanabilirligini ve piyasa pozisyonlarini kapatabilme gicini
ifade eder.

Asagidaki tablo, Grup'un tirev niteliginde olmayan finansal
yukumldliklerinin - vade dagiimini  gdstermektedir.  Tirev
olmayan finansal yukimlilikler iskonto edilmeden ve ddemesi
gereken en erken tarihler esas alinarak hazirlanmistir. Soz
konusu yukimlulikler Uzerinden odenecek faizler asagidaki
tabloya dahil edilmistir.

31 Aralik

31 December
2022

economic policy of the state, and financial settlement transactions
of the EPIAS organized wholesale electricity markets, the financial
settlement transactions regarding the imbalance calculations,
before and during the day Economic State Enterprises that carry
out the operational and financial settlement activities of organized
wholesale electricity markets. In addition to being public institutions
of EUAS, EPIAS and TEIAS, EUAS provides purchase guarantee for
electricity produced by the power plants established with the Build-
Operate-Transfer model of the Group, and this reduces the credit
risk that the Group is exposed to. The remaining trade receivables
are related to the wholesale and retail activities of the Group, and the
said receivables comprise industry and commercial type customers.
The Group obtains collateral from the said wholesale customers
when necessary.

As of December 31, 2022 and 2021, there are no overdue but not
impaired receivables.

b.2] Liquidity risk management

Having a conservative liquidity risk management requires
obtaining adequate level of cash in addition to having the ability
to utilize adequate level of borrowings and fund resources as well
as closing market positions.

The following table presents the maturity of Group's derivative
and non-derivative financial liabilities. The tables have been
drawn up based on the undiscounted cash flows of non-derivative
financial liabilities based on the earliest date on which the Group
can be required to pay. The table includes both interest and
principal cash flows.

Sozlesme
uyarinca nakit
cikislar toplami

(1+1+111+1V)
Total cash
outflow 5 yildan uzun
according 3 aydan kisa () 3-12 ay arasi (1Iv)
Sézlesme uyarinca vadeler Defter Degeri to contract Less than 3 (1) 1-5yiLarasi (1) More than 5
Contractual maturity analysis Carrying Value (I+11+111+1V) Months (I} 3-12 Months (I1) 1-5 Years (I11) Years (IV)
Tiirev olmayan finansal yilikiimliilikler
Non-derivative financial liabilities
Banka kredileri
3.759.487.526 4.267.508.994 31.130.361 1.021.414.243 1.924.147.190 1.290.817.200
Bank loan
Finansal Yukumlalikler 139.232.240  154.945.384 8.943.703 23.589.309  122.412.372 -
Financial liabilities
Ticari borglar
. 393.737.519 393.737.519 393.737.519 - - -
Trade payables
Diger borclar 22.565.938 22.565.938 22.565.938 - - -
Other payables
Toplam yukamlatik 4.315.023.223 4.838.757.835  456.377.521 1.045.003.552  2.046.559.562  1.290.817.200

Total liabilities



31 Aralik
31 December
2021

Sozlesme uyarinca vadeler
Contractual maturity analysis

Tiirev olmayan finansal yiikiimliiliikler
Non-derivative financial liabilities

Banka kredileri

3448457126 3415186883 394232595 598326989  1439.181257  1.183.446.042
Bank loan
Finansal Yukimlalikler 31.066.832 32.182.460 4.275.652 1.774.644 62.605 16.069.559
Financial liabilities
Ticari borclar 120.202.943 120.202.943 120.202.943 - : :
Trade payables
Diger borclar 6.577.681 6.577.681 6.577.681 : : -
Other payables
Toplam yukimlilik 3.606.304.582 3.774.149.967  525.288.871  610.101.633 1.439.243.862 1.199.515.601

Total liabilities

Kredilerin faiz oranlari degisken oldugundan, finansal borclar
kaleminin nakit cikislar toplami Grup tarafindan yapilan son geri
odeme tarihinde aciklanmis faiz orani lzerinden hesaplanmistir.

b.3] Piyasa riski yonetimi

Grup'un faaliyetleri dncelikle, asagida ayrintilarina yer verildigi
lUzere, doviz kurundaki ve faiz oranindaki degisiklikler ile ilgili
finansal risklere maruz kalmaktadir.

analizleri ile de

Piyasa  riskleri  ayrica, duyarlilik

degerlendirilmektedir.

Cari yilda Grup'un maruz kaldigi piyasa riskinde veya maruz
kalinan riskleri ydnetim ve 6lciim yontemlerinde, onceki yila gore
bir degisiklik olmamistir.

Since interest rates of the loans are floating, total cash outflows
of financial liabilities are calculated over the interest rate
announced after the Group's last loan repayment.

b.3] Market risk management

The Group’s activities expose it primarily to the financial risks of
changes in foreign currency exchange rates and interest rates.

Market risk exposures of the Group are measured using
sensitivity analysis.

There has been no change to the Group’s exposure to market
risks or the manner in which it manages and measures the risk.



b.3.1) Kur riski yénetimi b.3.1] Foreign currency risk management

Yabanci para cinsinden islemler, kur riskinin olusmasina Transactions in foreign currencies expose the Group to foreign
sebebiyet vermektedir. currency risk.

31 Aralik 2022 ve 2021 itibariyla Grup'un yabanci para cinsinden As of December 31, 2022, and 2021 the foreign currency
varlik ve yukimliluklerinin bilanco tarihi itibariyla dagilimi denominated assets and liabilities of monetary and non-

asagidaki gibidir: monetary items are as follows:

TL Karsilig ABD Dolari AVRO
TL Equivalent usD EURO

Ticari Alacak 79.381.862 1.092.636 2.957.197
Trade receivables
Parasal Finansal Varliklar 1.286.574.019 12.373.233 52.933.077
Monetary financial assets
Kisa Vadeli Hizmet Imtlya; Anla;malgrl Alacaklari 108.823.117 5819 947 )
Due from short-term service concession arrangements
Diger 234.178.480 - 11.747.161
Other
DONEN VARLIKLAR
CURRENT ASSETS 1.708.957.478 19.285.816 67.637.435
Uzun Vadeli Hizmet Imtlyaz Anlasmglarl Alacaklari 199.778.742 10.684.326 )
Due from long-term service concession arrangements
Diger 242.782.084 - 12.178.746
Other
DURAN VARLIKLAR
NON-CURRENT ASSETS 442.560.826 10.684.326 12.178.746
TOPLAM VARLIKLAR
TOTAL ASSETS 2.151.518.304 29.970.142 79.816.181
Ticari Borclar 150.572.006 - 7.539.608
Trade payables
Finansal Borclar 924.506.157 18.652.831 28.797.110
Financial borrowings
Finansal Kiralamalar 24.872.880 - 1.245.462
Financial leases
Diger

114.047.187 6.088.361 -
Other
KISA VADELi YUKUMLULUKLER
CURRENT LIABILITIES 1.213.998.230 24.741.192 37.582.180
Finansal Borclar 2.825.903.113 - 141.501.748
Financial borrowings
Finansal Kiralama 91.357.266 - 4.574.542
Financial leases
UZUN VADELI YUKUMLULUKLER
NON-CURRENT LIABILITIES 2.917.260.379 - 146.076.290
TOPLAM YUKUMLULUKLER
TOTAL LIABILITIES 4.131.258.609 24.741.192 183.658.470
Net yabanci para varlik ylikiimliiliik pozisyonu -1.979.740.305 5.228.950 -103.842.289

Net Foreign Currency Position



Ticari Alacak
Trade receivables

Parasal Finansal Varliklar
Monetary financial assets

Kisa Vadeli Hizmet imtiyaz Anlasmalari Alacaklari
Due from short-term service concession arrangements
Diger

Other

DONEN VARLIKLAR
CURRENT ASSETS

Uzun Vadeli Hizmet imtiyaz Anlasmalari Alacaklari
Due from long-term service concession arrangements
Diger

Other

DURAN VARLIKLAR
NON-CURRENT ASSETS

TOPLAM VARLIKLAR
TOTAL ASSETS

Ticari Borclar
Trade payables

Finansal Borclar
Financial borrowings

Finansal Kiralamalar
Financial leases

KISA VADELi YUKUMLULUKLER
CURRENT LIABILITIES

Finansal Borclar
Financial borrowings

Finansal Kiralama
Financial leases

UZUN VADELI YUKUMLULUKLER
NON-CURRENT LIABILITIES

TOPLAM YUKUMLULUKLER
TOTAL LIABILITIES

Net yabanci para varlik ylikiimliiliik pozisyonu
Net Foreign Currency Position

TL Karsilig
TL Equivalent

218.773.478

126.997.384

62.495.681

88.981

408.355.524

200.692.048

166.211.260

366.903.308

775.258.832

91.051.898

902.962.264

1.217.621

995.231.783

2.479.990.401

2.437.536

2.482.427.937

3.477.659.720

-2.702.400.888

ABD Dolari
usD

180.116

683.385

4.688.700

5.552.201

15.056.797

15.056.797

20.608.998

2.009.573

23.289.066

25.298.639

1.231.047

1.231.047

26.529.686

-5.920.688

AVRO
EURO

14.341.951

7.814.071

5.898

22.161.920

11.017.072

11.017.072

33.178.992

4.248.941

39.168.141

80.563

43.497.645

162.999.109

161.278

163.160.387

206.658.032

-173.479.040



Asagidaki tablo Grup'un ABD Dolarive AVRO kurlarindaki %10 luk
artisa ve azalisa olan duyarliligini géstermektedir. %10’luk oran,
st dizey yoneticilere Sirket icinde kur riskinin raporlanmasi
sirasinda kullanilan oran olup, s6z konusu oran yonetimin doviz
kurlarinda bekledigi olasi degisikligi ifade etmektedir. Duyarlilik
analizi sadece yil sonundaki acik yabanci para cinsinden parasal
kalemleri kapsar ve s6z konusu kalemlerin yil sonundaki %10'luk
kur degisiminin etkilerini gosterir. Pozitif deder, kar/zararda ve
diger ozkaynak kalemlerindeki artisi ifade eder.

Grup, baslica ABD Dolari ve AVRO cinsinden kur riskine maruz
kalmaktadir.

ABD Dolari’'nin TL karsisinda % 10 degerlenmesi halinde
ABD Dolari net varlik / yikimliligu

In case 10% appreciation in USD against TL US Dollar net asset / liability

ABD Dolari riskinden korunan kisim (-)
Part of hedged from US Dollar risk (-]

ABD Dolari net etki
US Dollar net effect

AVRO’nun TL karsisinda % 10 degerlenmesi halinde
AVRO net varlik / yiikiimluliik
In case 10% appreciation in EURO against TL EURO net asset / liability

AVRO riskinden korunan kisim (-)
Part of hedged from EURO risk (-}

AVRO net etki
EURO net effect

TOPLAM
TOTAL

The following table details the Group’'s sensitivity to a 10%
increase and decrease in USD, and EUR. 10% is the sensitivity
rate used when reporting foreign currency risk internally to
key management personnel and represents management’s
assessment of the possible change in foreign exchange rates. The
sensitivity analysis includes only outstanding foreign currency
denominated monetary items and adjusts their translation at the
period end for a 10% change in foreign currency rates. A positive
number indicates an increase in profit or loss.

The Group is mainly exposed to USD and EURO denominated
foreign exchange risk.

Kar / Zarar

Profit / Loss
Yabanci paranin deger Yabanci paranin deger
kazanmasi kaybetmesi
Appreciation of foreign Depreciation of foreign
currency currency
9.693.871 -9.693.871
9.693.871 -9.693.871
-207.667.902 207.667.902
-207.667.902 207.667.902
-197.974.031 197.974.031



ABD Dolari’'nin TL karsisinda % 10 degerlenmesi halinde
ABD Dolari net varlik / yiikimliligi
In case 10% appreciation in USD against TL US Dollar net asset / liability

ABD Dolari riskinden korunan kisim (-)
Part of hedged from US Dollar risk (-

ABD Dolari net etki
US Dollar net effect

AVRO’nun TL karsisinda % 10 degerlenmesi halinde
AVRO net varlik / yiikimliliik
In case 10% appreciation in EURO against TL EURO net asset / liability

AVRO riskinden korunan kisim (-)
Part of hedged from EURO risk (-]

AVRO net etki
EURO net effect

TOPLAM
TOTAL

b.3.2] Faiz orani riski yonetimi

Grup, kullandigi AVRO krediler degisken faizli oldugu icin faiz
riskine maruz kalmaktadir. 31 Aralik 2022 tarihi itibariyla, AVRO
krediler icin yillik kredi faiz oranlari 100 baz puan (%1) artsaydi/
azalsaydi ve diger tim degiskenler sabit kalsaydi, Grup'un 31
Aralik 2022 tarihi itibariyla uzun ve kisa vadeli kredilerinden
olusan kredi faiz zarari/kari sonucu vergi Oncesi net kar
34.565.326 TL (2021: 9.086.644 TL) dustik/yiliksek olacakt.

Kar / Zarar

Profit / Loss
Yabanci paranin deger Yabanci paranin deger
kazanmasi kaybetmesi
Appreciation of foreign Depreciation of foreign
currency currency
-7.905.895 7.905.895
-7.905.895 7.905.895
-262.194.486 262.194.486
-262.194.486 262.194.486
-270.100.381 270.100.381

b.3.2] Interest rate risk management

The Group is exposed to interest risks through the impact of
EURO borrowings, due to variable interest rate used. As of
December 31, 2022, for EURO denominated borrowings, had the
interest rates increased/decreased by 100 base points (1%) with
all other variables held constant, net profit before taxation of the
Group due to loan interest loss/profit would have been decreased/
increased by TL 34.565.326 (2021: TL 9.086.644) mainly as a result
of interest expenses on short-term and long-term borrowings.
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29. FINANSAL ARACLAR (GERCEGE 29. FINANCIAL INSTRUMENTS

UYGUN DEGER ACIKLAMALARI)

(FAIR VALUE DISCLOSURES

AND EXPLANATIONS ON HEDGE
ACCOUNTING)]

Krediler ve alacaklar (nakit ve
nakit benzerleri dahil)

itfa edilmis
degerinden gosterilen
finansal varliklar ve

. . ) L Defter degeri Not
31 Aralik Loans and receivables (including yukimlilikler C . gl Not
. . e L arrying value ote
31 December cash and) cash equivalents Financial liabilities at ying
2022 amortized costs
Finansal varliklar
Financial Assets
Nakit ve nakit benzerleri 1.998.815.346 - 1.998.815.346 30
Cash and cash equivalents
Iliskili olm_ayan taraflardan ticari_alacaklar 437 461.676 B 437 461.676 5
Trade receivables from other parties
lliskili taraflardan ticari alacaklar 3.086.477 B 3.086.477 4
Trade receivables from related parties
Hizmlet imtiyaz anlasmalarlndan glacaklar 308.601.859 B 308.601.859 14
Receivables from service concession agreements
Iliskili olm_ayan taraflardan diger_alacaklar 413.871.569 R 413.871.569 6
Other receivables from other parties
Iliskili tara_flardan diger alacaklar _ 272 407 263 B 272 407 263 4
Other receivables from related parties
Finansal ylikiimliliikler
Financial liabilities
Ticari borclar ve ticari olmayan borclar B 414,089,187 414,089 187 5.6
Trade payables and non - trade payables
iliskili taraflara ticari ve ticari olmayan borclar
Trade and non-trade payables to related parties - 2.214.270 2.214.270 4
Finansal borglar . 3.898.719.766 3.898.719.766 15
Financial borrowings
itfa edilmis
Krediler ve alacaklar [nakit ve degerinden gosterilen
nakit benzerleri dahil) finansal varliklar ve o
. . . L Defter degeri Not
31 Aralik Loans and receivables (including yiikiimliilikler Carrvi | Not
. . e L arrying value ote
31 December cash and) cash equivalents Financial liabilities at ying
2021 amortized costs
Finansal varliklar
Financial Assets
Nakit ve nakit benzerleri 243.718.101 - 243.718.101 30
Cash and cash equivalents
Iliskili olm_ayan taraflardan ticariAalacaklar 264.122.566 R 264.122.566 5
Trade receivables from other parties
Iliskili taraflardan ticari alacaklar 8.659 686 B 8.659 686 4
Trade receivables from related parties
Hizmet imtiyaz anlasmalarindan alacaklar 263.187.729 B 263.187.729 14
Receivables from service concession agreements
Iliskili olmgyan taraflardan diger.alacaklar 259 223.385 B 259 223.385 6
Other receivables from other parties
iliskili taraflardan diger alacaklar
Other receivables from related parties 10.091.449 ) 10.091.449 4
Finansal yiikiimliilikler
Financial liabilities
Ticari borclar ve ticari olmayan borclar R 125.310.108 125.310.108 5.6
Trade payables and non - trade payables
iliskili taraflara ticari ve ticari olmayan borclar
Trade and non-trade payables to related parties ) 1470516 1470516 4
Finansal borclar - 3.479.523.958 3.479.523.958 15
Financial borrowings
Grup, finansal araclarin kayitli degerlerinin makul degerlerini Group considers that the book value of financial instruments

yansittigini disinmektedi. reflects their fair values.



30. NAKIT AKIS TABLOSUNA ILISKIN
ACIKLAMALAR

Kasa
Cash

Bankadaki nakit
Cash in bank

Vadesiz mevduatlar
Demand deposits

Vadesi lic aydan kisa vadeli mevduatlar
Time deposits with maturities less than three months

Yoldaki paralar (*)
Cash in transit (*)

[*] Yoldaki paralar POS makineleri ile yapilan tahsilatlardan olusmaktadir.

Nakit ve nakit benzerlerindeki risklerin niteligi ve diizeyine iliskin
aciklamalar 28. Notta aciklanmistir.

Grup’un 31 Aralik 2022 tarihi itibariyla vadesi 3 aydan kisa vadeli
mevduatlari, 1 Ocak 2023 tarihine kadar vadeli TL mevduatlar
icermektedir. TL cinsinden vadeli mevduatlar icin aylik faiz orani
%5'dir (2021: %5).

Grup'un 31 Aralik 2022 tarihi itibariyla bloke mevduati
bulunmamaktadir (31 Aralik 2021: Bulunmamaktadir).

30. DISCLOSURES RELATED
STATEMENT OF CASH FLOWS

T0 THE

31 Aralik 31 Aralik

31 December 31 December
2022 2021

449.799 163.900
1.996.621.054 243.155.980
1.939.775.302 243.121.929
56.845.752 34.051
1.744.493 398.221
1.998.815.346 243.718.101

(*) Cash in transit consists of receivables from sales made via POS devices.

Explanations about the nature and level of risks related to cash
and cash equivalents are provided in Note 28.

As of December 31, 2022, the time deposits with maturities less
than three months of the Group consists of TL denominated time
deposits with maturities in January 2023. The weighted average
effective overnight interest rates of TL denominated time deposits
is 5% (2021: 5%).

The Group has no blocked deposits as of December 31, 2022
(2021: None).



31. DIGER ISLETMELERDEKI PAYLAR

Bagli ortaklik Ayen-AS Energji SHAnin finansal
asagida ozetlenmistin  Ozetlenen tablolar
eliminasyonlarindan dnceki bakiyelerdir.

bilgileri
konsolidasyon

31 Aralik 2022 tarihiitibariyla finansal tablo asagida dzetlenmistir:

Donen varliklar
Current assets

Duran varliklar
Non-current assets

Kisa vadeli ylkiimliiliikler
Current liabilities

Uzun vadeli yuikiimliliikler
Non-current liabilities

Ozkaynaklar
Equity
Kontrol giicii olmayan paylar (%)

Non-controlling interests (%)

Kontrol giicii olmayan paylar
Non-controlling interests

Diger isletmelerden kontrol giicii olmayan paylar
Non-controlling interests in other entities

Toplam kontrol glicli olmayan paylar
Total Non-controlling interests

31. SHARES IN OTHER ENTITIES

The financial information of the subsidiary Ayen-AS Energji
SHA is summarized below. The summarized statements are the
balances before the consolidation eliminations.

As of December 31, 2022, financial statements are summarized
below:

31 Aralik
31 December

2022

1.151.646.742
4.988.222.892
-1.126.683.773
-2.211.978.481
-2.801.207.380)
10%
-280.120.738
2.075.969

-278.044.769



31 Aralik 2022 tarihi itibariyla gelir tablosu asagida dzetlenmistir: As of December 31, 2022, statement of income are summarized

below:
31 Aralik
31 December
2022
Hasilat -1.538.100.620
Revenue
Satislarin Maliyeti (-)
Cost of Sales (-] 274.587.391
BRUT KAR
GenelYonetlm.Glde.rlerl (-) 25.474.118
General Administrative Expenses (-]
Esas Faaliyetlerden Diger Gl.derlerll-.]. 517 123.840
Other Expenses from Operating Activities (-]
FINANSMAN GIDERLERi ONCESI FAALIYET KARI TR
OPERATING INCOME BEFORE FINANCIAL EXPENSES o
F!nans.man Gelirleri -129.498.983]
Financial Income
F!nans.man Giderleri (-) 202.024.023
Financial Expenses
VERGI ONCESI KARI/ZARARI
PROFIT/LOSS BEFORE TAXATION ON INCOME ~648.390.231
Dénem Vergi (Gideri)/Geliri 7 593,745
Current Tax Expense
Ertelenmis Vergi (Gideri)/Geliri
i 9.793.309
Deferred Tax Expense / Income 59.793.30
DONEM KARI/(ZARARI)
PROFIT / LOSS FOR THE PERIOD -551.003.177
Kontrol giicii olmayan paylar (%)
) 10%
Non-Controlling Interests (%)
Kontrol giicii olmayan paylar _55.100.318

Non-Controlling Interests

31 Aralik 2022 tarihi itibariyla nakit akis tablosu asagida As of December 31, 2022, statement of cash flows are summarized

ozetlenmistir: below:
31 Aralik
31 December
2022
Isletme faallyetlerlndep naklt.a.k.lslarl 800.676.168
Cash flows from operating activities
Yatirim faaliyetlerinden kaynaklanan nakit akislari
. : o -611.937
Cash flows from investing activities
Finansman faaliyetlerinden nakit akislari
Cash flows from financing activities ~448.993.624
Yabanci Para Cevrim Farklarinin Nakit ve Nakit Benzerleri Uzerindeki Etkisi 15.608.44
Foreign currency translation effects on cash and cash equivalents R
Nakl.t ve nakit benzerler‘mdekl net artis (azalyg] 366679071
Net increase/(decrease) in cash and cash equivalents
Donem basi nakit ve nakit benzerleri
Cash and cash equivalents at the beginning of the year 39.220.304
Donem sonu nakit ve nakit benzerleri 405.899.375

Cash and cash equivalents at the end of the year



32. BAGIMSIZ DENETCI/BAGIMSIZ
DENETIM KURULUSUNDAN ALINAN
HIZMETLERE ILISKIN UCRETLER

Bagimsiz denetci/bagimsiz  denetim kurulusundan alinan
hizmetlere iliskin Ucretler Grup'un, KGK'nin 30 Mart 2021
tarihinde mikerrer Resmi Gazete'de yayimlanan Kurul Kararina
istinaden hazirladigl ve hazirlanma esaslari 19 Agustos 2021
tarihli KGK yazisini temel alan bagimsiz denetim kuruluslarinca
verilen hizmetlerin Ucretlerine iliskin aciklamasi asagidaki
gibidir:

Raporlama donemine ait bagimsiz denetim Ucreti
Independent audit fee for the reporting period

33. RAPORLAMA DONEMINDEN
SONRAKI OLAYLAR

Tlrkiye'nin glineydogu kesiminde pek cok ilimizi etkileyen bir
deprem meydana gelmistir. Grup'un faaliyetleriniyliriittigu bolge
g0z 6ninde bulunduruldugunda Grup operasyonlari Uzerinde
direkt bir etki beklenmemektedir.

8 Eyldl 1999 tarihi oncesi ise girisi olan calisanlar icin emeklilik
yas sartini kaldiran dizenleme 3 Mart 2023 tarihinde Resmi
Gazete'de yayimlanmistir. Buna goére ilgili calisanlardan prim
gin sayisini ve sigortalik slresini tamamlayanlar emekli
olmaya hak kazanmistir. Bu dizenlemenin kidem tazminati
ddemelerinin yerine getirilme zamanlamasi ve olasiligi tzerinde
etkisi olmasi beklenmektedir. S6z konusu diizenlemenin Grup’un
finansal durumu veya performansi Uzerinde onemli bir etkisi
beklenmemektedir.

32. FEES FOR SERVICES RECEIVED
FROM INDEPENDENT AUDITOR/
AUDITOR

Fees for services received from independent auditor/independent
audit firm The Group's statement on the fees for services rendered
by independent audit firms, prepared by the POA pursuant to the
Board Decision published in the Official Gazette on 30 March
2021, and the preparation principles of which are based on the
POA letter dated 19 August 2021 as follows:

31 Aralik 31 Aralik

31 December 31 December
2022 2021
739.352 346.362
739.352 346.362

33. EVENTS AFTER THE REPORTING
PERIOD

An earthquake occurred in the southeastern part of Turkey that
affected many of our cities. Considering the region in which the
Group operates, nodirectimpactis expected on Group operations.

The regulation dismantling the retirement age requirement for
employees who started their working life before 8 September
1999 was published in the Official Gazette on 3 March 2023.
Accordingly, the employees who have completed the number
of premium days and social insurance period are entitled to
retirement. The regulation is expected to have an impact on the
timing and probability of settlement of severance payments. The
regulation is not expected to have a significant impact on the
Company's/Group’s financial position and financial performance.
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