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ONSOZ
FOREWORD

Degerli Paydaslarimiz,

Ulkemizin kurulu gtcl, 2024 yilina gore %5,31 artis gostererek
2025 yilinda devreye alinan yeni santraller ile birlikte 122.446,00
MW seviyesine ulasmistir. Ayni donemde, Ulkemizin elektrik
tretimi, 2024 yilina kiyasla %4,0 artarak 362,99 milyar kWh olarak
gerceklesirken, elektrik tiketimi ise %3,7 artisla 360,93 milyar
kWh olmustur.

Tirkiye'de bulunan santrallerimizde 2025 yilinda toplam
587.228.483 kWh elektrik enerjisi tretimi yapilmistir. Arnavutluk ta
yerlesik istirakimiz Ayen AS Energji SHA'ya ait Fan Havzasinda yer
alan hidroelektrik santrallerimizde, 2025 yili icinde 308.496.767,22
kWh elektrik enerjisi tretilmistir.

Turkiye'de mevcut santrallerimize yonelik ilave tirbin yatirimlari
ile ilgili calismalarimiz devam etmektedir. Bu kapsamda, Aydin
Didim'de bulunan Akbik RES ve Izmir-Seferihisar'da bulunan
Korkmaz RES Uretim isletmelerine ait tesislerimze birer adet 6
MWe olmak tzere toplamda 12 MWe kurulu giice sahip ilave tirbin
kurulumu icin gerekli lisanslar alinmis olup; izin ve finansman
strecleri ise surdirilmektedir. Bunun yani sira, Arnavutluk'ta
rizgar ve glnes santralleri tesis edilmesine yonelik yeni proje
gelistirme ve fizibilite calismalarimiz da devam etmektedir.

2025 yili, kiresel ve bolgesel enerji piyasalarinda artan volatilite,
arz-talep dengesizlikleri ve iklim kosullarina bagli Uretim
dalgalanmalarinin yasandigi bir donem olmustur. Tirkiye'de ise
yil icerisinde etkili olan kuraklik ve buna bagli olarak ozellikle
hidroelektrik ve riizgar santrali tretimlerinde yasanan dusdus,
yenilenebilir enerji sektorl genelinde operasyonel baskiy
arttirmisti. Bunun yani sira, yenilenebilir enerji kaynaklarinin
toplam Uretim icindeki paymin artmasi, piyasa fiyatlarinda
donemsel oynakligi beraberinde getirmistir.

Tirkiye, Arnavutluk, Sirbistan ve Slovenya'da faaliyet gdsteren
elektrik ticaret sirketlerimiz araciligiyla, Turkiye'de Uretilen
elektrigin  Avrupa pazarlarina ihracatina ydnelik firsatlar
degerlendirilmis, organize elektrik piyasalarinda yurtdlen
islemler ile portfdy gelirlerinin desteklenmesi saglanmistir. Ticaret
faaliyetlerimiz, Gretim portfoylimuzd tamamlayici bir unsur olarak
konumlandirilmis ve kontrollt finansal kaldirac yaratilmistir.

Tdm bu kosullara ragmen, etkin risk yonetimi uygulamalari,
dengeli portfoy yapisi ve optimizasyon kabiliyetimiz sayesinde
sirketimiz 2025 yilina iliskin gelir tahminlerini basariyla
gerceklestirmistir.  Sirketimiz, bu zorlu piyasa kosullarinda
ihtiyatli finansal yaklasimini ve disiplinli risk yonetimi politikalarini
kararlilikla stirdirecektir.

Kurulusumuzdan bu yana is modelimizin temelini yenilenebilir
enerji kaynaklari olusturmaktadir. Hidroelektrik, rizgar ve glines
santrallerimiz araciligiyla Urettigimiz temiz enerji, Ulkemizin
sirdurulebilir enerji gelecegine katki saglama misyonumuzun en
somut gostergesidir. Disik karbonlu ekonomiye gecis sirecinde,

%100 yenilenebilir enerjiye dayali portféyiimiziin sundugu stratejik
firsatlarin bilincindeyiz.

Sirketimiz, yeniyatirim planlarinitamamenyenilenebilir kaynaklara
dayali olarak hayata gecirme kararliigini strdirmekte; gicli
6zkaynak yapisiyla yatirim streclerine gerekli finansmani tahsis
etmekte ve tiim paydaslarimiz icin strdirilebilir deger yaratma
hedefi dogrultusunda calismalarina devam etmektedir.

Dear Stakeholders,

Turkiye's installed electricity generation capacity increased by
5.31% compared to 2024 and reached 122,446.00 MW in 2025 with
the commissioning of new power plants. During the same period,
Turkiye's electricity generation rose by 4.0% year-on-year to 362.99
billion kWh, while electricity consumption increased by 3.7% to
360.93 billion kWh.

In 2025, a total of 587,228,483 kWh of electricity was generated
at our power plants in Tirkiye. At our hydroelectric power plants
located in the Fan Basin and owned by our Albanian subsidiary,
Ayen AS Energji SHA, a total of 308,496,767.22 kWh of electricity
was generated during 2025.

Our efforts regarding additional turbine investments at our existing
power plants in TUrkiye are ongoing. In this context, the necessary
licenses have been obtained for the installation of one additional 6
MWe turbine at each of our Akblk Wind Power Plant (WPP) in Aydin-
Didim and Korkmaz WPP in Izmir-Seferihisar, corresponding to a
total additional installed capacity of 12 MWe. The permitting and
financing processes are currently in progress. In addition, our new
project development and feasibility studies for the establishment of
wind and solar power plants in Albania are continuing.

The year 2025 was marked by increased volatility in global and
regional energy markets, supply-demand imbalances, and
production fluctuations driven by climatic conditions. In Turkiye,
drought conditions during the year and the resulting decline in
generation, particularly at hydroelectric and wind power plants,
increased operational pressure across the renewable energy
sector. Moreover, the rising share of renewable energy sources in
total generation led to periodic fluctuations in market prices.

Through our electricity trading companies operating in Tirkiye,
Albania, Serbia, and Slovenia, we evaluated opportunities for
exporting electricity generated in Turkiye to European markets and
supported portfolio revenues through transactions conducted in
organized electricity markets. Our trading activities were positioned
as a complementary component of our generation portfolio,
creating controlled financial leverage.

Despite these challenging conditions, our company successfully
achieved its 2025 revenue targets thanks to effective risk
management practices, a balanced portfolio structure, and strong
optimization capabilities. Our company will continue to maintain
its prudent financial approach and disciplined risk management
policies under these demanding market conditions.

Since our establishment, renewable energy sources have formed
the foundation of our business model. The clean energy we
generate through our hydroelectric, wind, and solar power plants is
the clearest expression of our mission to contribute to our country’s
sustainable energy future. In the transition toward a low-carbon
economy, we are fully aware of the strategic opportunities offered
by our 100% renewable energy-based portfolio.

Our company remains committed to implementing new investment
plans exclusively based on renewable resources, allocating the
necessary financing to investment processes through its strong
equity structure, and continuing its efforts to create sustainable
value for all our stakeholders.

Turgut Aydiner
Genel Middr
General Manager

-
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YONETIM KURULUNUN YILLIK FAALIYET
RAPORUNA ILISKIN BAGIMSIZ DENETCI
RAPORU

Ayen Enerji A.S. Genel Kurulu’'na

1. Goris

Ayen Enerji AS.nin ("Sirket’] ve bagli ortakliklarinin [(hep
birlikte “Grup” olarak anilacaktir) 1 Ocak - 31 Aralik 2025 hesap
donemine iliskin yillik faaliyet raporunu denetlemis bulunuyoruz.

Gorlsiumuize gore, Yonetim Kurulu'nun yillik faaliyet raporu
icinde yer alan finansal bilgiler ile Yonetim Kurulu'nun Grup'un
durumu hakkinda denetlenmis olan konsolide finansal tablolarda
yer alan bilgileri kullanarak yaptigi 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
dizenlemeleri cercevesinde kabul edilen ve Kamu Gozetimi,
Muhasebe ve Denetim Standartlari  Kurumu ["KGK"]
tarafindan yayimlanan Tirkiye Denetim Standartlarinin bir
parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere”)
uygun olarak yuritilmustir. Bu standartlar kapsamindaki
sorumluluklarimiz, raporumuzun Bagimsiz  Denetcinin
Yillik Faaliyet Raporunun Bagimsiz Denetimine Iliskin
Sorumluluklari boliminde ayrintili bir sekilde aciklanmistir.
KGK tarafindan yayimlanan Bagimsiz Denetciler icin Etik
Kurallar (Bagimsizlik Standartlari D&hil) ("Etik Kurallar”)
ve Sermaye Piyasasi Kurulu mevzuatinda ve ilgili diger
mevzuatta bagimsiz denetimle ilgili olarak yer alan etik
ilkelere uygun olarak Grup'tan bagimsiz oldugumuzu beyan
ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin
diger sorumluluklar da tarafimizca vyerine getirilmistir.
Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim
kanitlarinin, goridsimuzin olusturulmasi icin yeterli ve uygun
bir dayanak olusturduguna inaniyoruz.

3. Tam Set Konsolide Finansal Tablolara iliskin Denetci
Gorilisimiz

Grup'un 1 Ocak - 31 Aralik 2025 hesap ddnemine iliskin tam set
konsolide finansal tablolari hakkinda 6 Mart 2026 tarihli denetci
raporumuzda olumlu goris bildirmis bulunuyoruz.

PwC Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik A.S.
Kilicali Pasa Mah. Meclis-i Mebusan Cad. No: 8 I¢c Kapi No: 301
Beyoglu / Istanbul

T: +90 212 326 6060
F:+90 212 326 6050
www.pwc.com.tr

Mersis: 0-1460-0224-0500015

[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 AS. [the
“Company”] and its subsidiaries (collectively referred to as the
“Group”) for the period 1 January - 31 December 2025.

In our opinion, the financial information and the analysis made by
the Board of Directors by using the information included in the
audited financial statements regarding the Group's position in the
Board of Directors” Annual Report are consistent and presented
fairly, in all material respects, with the audited full set consolidated
financial statements and with the information obtained in the
course of independent audit.

2. Basis for Opinion

Our independent audit was conducted in accordance with the
Independent Standards on Auditing that are part of Turkish
Standards on Auditing (the TSA) adopted within the framework
of the regulations of the Capital Markets Board and issued
by the Public Oversight Accounting and Auditing Standards
Authority (POA). Our responsibilities under those standards are
further described in the Auditor’'s Responsibilities in the Audit
of the Board of Directors’ Annual Report section of our report.
We hereby declare that we are independent of the Group in
accordance with the Ethical Rules for Independent Auditors
(including Independence Standards) (the Ethical Rules] and the
ethical requirements regarding independent audit in regulations
issued by POA and the regulations of the Capital Markets Board
and other relevant legislation that are relevant to our audit
of the financial statements. We have also fulfilled our other
ethical responsibilities in accordance with the Ethical Rules
and regulations. We believe that the audit evidence we have
obtained during the independent audit provides a sufficient and
appropriate basis for our opinion.

3. Our Audit Opinion on the Full Set Consolidated Financial
Statements

We expressed an unqualified opinion in the auditor’s report dated
6 March 2026 on the full set consolidated financial statements for
the period 1 January - 31 December 2025.



4. Yonetim Kurulu'nun Yillik Faaliyet Raporuna iliskin Sorumlulugu

Grup yonetimi, 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 514.
ve 516. Maddelerine ve Sermaye Piyasasi Kurulu'nun ["SPK")
[1-14.1 No'lu "Sermaye Piyasasinda Finansal Raporlamaya
Iliskin Esaslar Tebligi” ("Teblig”) hukimlerine gore yillik faaliyet
raporuyla ilgili olarak asagidakilerden sorumludur:

a) Yillik faaliyet raporunu bilanco gliniini izleyen ilk Uc ay icinde
hazirlar ve Genel Kurul'a sunar.

b) Yillik faaliyet raporunu; Grup'un o yila ait faaliyetlerinin akisi
ile her yonuyle finansal durumunu dogru, eksiksiz, dolambacsiz,
gercege uygun ve dirist bir sekilde yansitacak sekilde hazirlar.
Buraporda finansaldurum, finansal tablolara gére degerlendirilir.
Raporda ayrica, Grup'un gelismesine ve karsilasmasi muhtemel
risklere de acikca isaret olunur. Bu konulara iliskin Yonetim
Kurulu'nun degerlendirmesi de raporda yer alir.

c) Faaliyet raporu ayrica asagidaki hususlari da icerir:

e Faaliyet yilinin 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 6denen licret,
prim, ikramiye gibi mali menfaatler, odenekler, yolculuk,
konaklama ve temsil giderleri, ayni ve nakdl imkanlar,
sigortalar ve benzeri teminatlar.

Ticaret
mevzuat

Yonetim  Kurulu, faaliyet raporunu hazirlarken
Bakanligi'nin ve ilgili kurumlarin yaptigr ikincil
dizenlemelerini de dikkate alir.

5.Bagimsiz Denetcinin Yillik Faaliyet Raporunun Bagimsiz
Denetimine Iliskin Sorumlulugu

Amacimiz, TTK ve Tebli§ hukiumleri cercevesinde yillik
faaliyet raporu icinde yer alan finansal bilgiler ile Yonetim
Kurulu'nun denetlenmis olan finansal tablolarda yer alan
bilgileri kullanarak yaptigi irdelemelerin, Grup'un denetlenen
konsolide finansal tablolariyla ve bagimsiz denetim sirasinda
elde ettigimiz bilgilerle tutarli olup olmadigi ve gercegi yansitip
yansitmadigr hakkinda goris vermek ve bu gériisimizi iceren
bir rapor dizenlemektir.

Yaptigimizbagimsizdenetim, BDS lere uygunolarakylrutilmistir.
Bu standartlar, etik hikiimlere uygunluk saglanmasi ile bagimsiz
denetimin, faaliyet raporunda yer alan finansal bilgiler ve Yonetim
Kurulu'nun denetlenmis olan finansal tablolarda yer alan bilgileri
kullanarak yaptigi irdelemelerin konsolide finansal tablolarla ve
denetim sirasinda elde edilen bilgilerle tutarli olup olmadigina ve
gercegdi yansitip yansitmadigina dair makul givence elde etmek
Uzere planlanarak yurdtilmesini gerektirir.

PwC Bagimsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S.

Ediz Giinsel, SMMM

Sorumlu Denetci

istanbul, 6 Mart 2026

4. Board of Director’s Responsibility for the Annual Report

Group management's responsibilities related to the annual report
according to Articles 514 and 516 of Turkish Commercial Code
(TCC) No. 6102 and Capital Markets Board's ("CMB") Communiqué
Serial Il, No:14.1, “Principles of Financial Reporting in Capital
Markets” (the “Communiqué”) are as follows:

al to prepare the annual report within the first three months following
the balance sheet date and present it to the General Assembly;

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

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

e events of particular importance that occurred in the Group after
the operating year,

e the Group’s research and development activities,

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

When preparing the annual report, the Board of Directors
considers secondary legislation arrangements enacted by the
Ministry of Trade and other relevant institutions.

5.Independent Auditor’s Responsibility in the Audit of the
Annual Report

Our aim is to express an opinion and issue a report comprising our
opinion within the framework of TCC and Communiqué provisions
regarding whether or not the financial information and the
analysis made by the Board of Directors by using the information
included in the audited financial statements in the annual report
are consistent and presented fairly with the audited consolidated
financial statements of the Group and with the information we
obtained in the course of independent audit.

Our audit was conducted in accordance with the TSAs. These
standards require that ethical requirements are complied with and
that the independent audit is planned and performed in a way to obtain
reasonable assurance of whether or not the financial information and
the analysis made by the Board of Directors by using the information
included in the audited financial statements in the annual report are
consistent and presented fairly with the audited consolidated financial
statements and with the information obtained in the course of audit.

PwC Bagimsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S.

Ediz Ginsel, SMMM
Independent Auditor

Istanbul, 6 March 2026
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Kurulus tarihi / Founded: 15.08.1990

Merkez / Main Office: Hiilya Sokak No: 37 G.0.P. / ANKARA
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Ticaret Sicil No / Trade Registration No: 79297-Merkez
Sanayi Sicil No / Chamber of Industry No: 520264.34

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

Projeler / Projects

68,86 MW
Biiyiikdiiz HES / HEPP Faaliyette /
In Operation

31,50 MW
Akbiik RES / WPP Faaliyette /
In Operation

30,75 MW
Mordogan RES / WPP Faaliyette /
In Operation

24 MW
Korkmaz RES / WPP Faaliyette /
In Operation

20 MW
Akbiik-1I RES / WPP Faaliyette /
In Operation

27,60 MW
Faaliyette /
In Operation

Caypinar RES-GES /
WPP-SPP

Yurt Disi istirakler / Offshore Subsidiaries

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

Proje firmasi,
41 yil siireli imtiyaz
sozlesmesi sahibi / 11.900.000.000 ALL
SPV, concession holder
for 41 years

Arnavutluk’ta Elektrik
Ticareti / Electricity 100.000.000 ALL
trade in Albania

Elektrik Ticareti / 1.154.000.00 RSD
Electricity Trade

Elektrik Ticareti /
Electricity Trade 5.267.500 EUR
Arnavutluk’ta Elektrik
Ticareti/ Electricity 3.500.000 ALL
trade in AlbaniaTrade

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

110 MW Arnavutluk Fan Havzasi
HES Faaliyette /
Albania Fan River HEPP
In Operation

5.000.000 ALL



% 100

% 100

% 96

Ayen Ostim Enerji
Uretim A.S.

Ayen Elektrik Ticaret
AS.

Kayseri Elektrik
Uretim Sanayi ve
Ticaret A.S.

Orta ve Giineydogu
Avrupa’da biyime
Expansion to Central
and Southeastern
Europe

%100

Yenilenebilir kaynaklardan uretilen
Generation from renewable sources

4

Yurt ici Bagli Ortaklklar / Subsidiaries

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
30.07.2025 tarihinde
EUAS’a devredildi. /
The 100 MW Yamula
HEPP was transferred
to EUAS on July30, 2025.




ORTAKLIK YAPISI / SHAREHOLDING STRUCTURE

HISSEDAR PAY ORANI NLFJ’QYB/E%EODF' AP%LTJ %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 26,15789 7.258.814.487 72.588.144,87 | B (Halka Kapali / Non-Trading Shares)
Mehmet AYDINER 0,00 1.252.822,00 12.528,22 A
Fatma Nirvana AYDINER 0,00 469.808,00 4.698,08 A
Omer Ali AYDINER 0,00 469.808,00 4.698,08 A
Turhan AYDINER* 0,00 469.808,00 4.698,08 A
Turgut AYDINER 0,00 407.167,00 4.071,67 A
Fahrettin Amir ARMAN 0,00 3.480,00 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

Miras Ortakligi / Inheritance Partnership (Melahat Aydiner, Nur Aydiner Meral, Esra Aydiner, Duygu Sezen, Cagla Kutlu)




Sirketin, Yonetim Kurulu Baskani Mehmet Aydiner, Yonetim
Kurulu Uyeleri Turgut Aydiner, Ayse Tuvana Aydiner Kirac, Omer
Ali Aydiner, icraci Uyeler olup; bagli ortakliklarimizda da ayni
gorevleri ifa etmektedirler. 31 Temmuz 1990 tarih ve 79297 nolu
ticaret sicil gazetesinde yayimlanan ana sézlesme metni, madde
11'de “sirket tarafindan verilecek buttn belgelerin ve yapilacak
butliin soézlesmelerin gecerli olabilmesi icin bunlarin sirket
tnvani 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
Uciincl bir sahsa verilebilir. Genel Kurul Toplantilarindaki karar
nisabinda (A} Grubu hissedarlarin en az %50 (Yuzde elli)'sinin
istiraki aranir.

Mehmet Aydiner, the Chairman of the Board of Directors of
the Company, and Turgut Aydiner, Ayse Tuvana Aydiner Kirac,
Omer Ali Aydiner, 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.

YONETIM KURULU / BOARD OF DIRECTORS

UNVANI
TITLE

ADI SOYADI
FULL NAME

GOREV SURESI
TERM OF DUTY

Mehmet AYDINER

Yonetim Kurulu Baskani / Chairman

27.06.2025-17.04.2026

27.06.2025-17.04.2026

Turgut AYDINER

Yonetim Kurulu Baskan Yardimcisi-Genel Mudur / Vice
Chairman-General Manager

Ayse Tuvana AYDINER KIRAC
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ENERJI SEKTORUNE
BAKIS

A GLANCE AT

THE ENERGY SECTOR

Tdrkiye'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; Tirkiye eneriji politikasinin temel oncelikleri:

¢ Maliyet, zaman ve miktar yoniinden enerjinin tiketiciler icin
erisilebilir olmasi,

e Serbest piyasa uygulamalari icinde kamu ve 6zel kesim
imkanlarinin harekete gecirilmesi,

e Disa bagimuligin azaltilmasi,

e Enerji alaninda tlkemizin bolgesel ve kiiresel etkinliginin
artirilmasi,

e Kaynak, glizergah ve teknoloji cesitliliginin saglanmasi,

¢ Yenilenebilir kaynaklarin azami oranda kullanilmasinin
saglanmasi,

e Enerjiverimliliginin artirilmasi

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

2025 yii sonu itibariyle enerji sektori 6.463 MW kurulu glctinde
santral ilavesi olmus ve Tirkiye toplam kurulu glcl 6.138 adet
santral ilavesi ile 122.446,00 MW degerine ulasmistir.



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.

6.463 power plants with installed capacity of 6.138 MW commissioned
as of the end of 2025 and the Total Installed Capacity of Turkey reached
122.446,00 MW.




TURKIYE ELEKTRIK ENERJISI
KURULUS VE KAYNAK CINSLERINE GORE KURULU GUC

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

2025 YILI SONU / YEAR END 2025

KURULUSLAR / PLANTS

40 NU@BDEFTQ
EUAS'A BAGLI ORTAKLIK SANTRALLARI / POWER PLANTS UNDER PARTNERSHIP
AGREEMENT WITH EUAS 20.841 17,02 57
iSLETME HAKKI DEVREDILEN SANTRALLAR / POWER PLANTS UNDER TOR
AGREEMENTS 3.278 2,68 94
YAP iSLET DEVRET SANTRALLARI / POWER PLANTS UNDER BOT SCHEME 16 0,01 1
SERBEST URETIM SIRKETLERI / INDEPENDENT GENERATION COMPANIES 75.002 61,25 1.673
LISANSSIZ (TEDAS) SANTRALLERI / UNLICENSED TEDAS POWER PLANTS 23.309 19,04 37.908

2025 YILI SONU / YEAR END 2025

KAYNAK CINSLERI / SOURCE OF ENERGY

ADET

NUMBER

AKARSU / RIVER 8.426,0 6,9 625
ASFALTIT KOMUR / ASPHALTITE 405,0 0,3 1
ATIK ISI / WASTE HEAT 222,0 0,2 32
BARAJLI/ DAM TYPE 23.868,0 19,5 148
BIYOKUTLE / BIOMASS 2.121,0 1,7 370
DOGALGAZ / NATURAL GAS 23.891,0 19,5 348
FUEL 0iL / FUEL OIL 254,0 0,2 8
GUNES / SUN 25.118,0 20,5 37.668
ITHAL KOMUR / IMPORTED COAL 10.462,0 8,5 16
JEOTERMAL / GEOTERMAL 1.758,0 1,4 68
LINYIT / LIGNITE 10.239,0 8,4 47
LNG / LNG 2,0 0,0 1
MOTORIN / DIESEL OIL 1,0 0,0 1
NAFTA / NAPHTHA 5,0 0,0 1
RUZGAR / WIND 14.774,0 12,1 395

TASKOMUR / HARD COAL 901,0 0,7



2013-2025 YILLARI TURKIYE ELEKTRIK SISTEMI
PUANT GUC VE ENERJI TUKETIMI

TURKISH ELECTRICITY SYSTEM PEAK DEMAND AND ENERGY CONSUMPTION
BETWEEN 2013-2025

2013 38.274 -2,0 246.357 1,6
2014 41.003 7.1 257.220 4,4
2015 43.289 5,6 265.724 3,3
2016 44.734 33 279.286 5,1
2017 48.807 9,1 296.702 6,2
2018 49.304 1,0 304.167 2,5
2019 49.281 -0,05 303.320 -0,3
2020 49.852 1,2 306.109 0,9
2021 56.304 12,9 332.871 8,7
2022 52.286 -7,1 328.719 -1,2
2023 55.443 6,0 330.308 0,5
2024 58.712 5,9 347.921 53
2025 59.496 1,3 360.929 3,7

Yukaridaki Tablodan gorilebilecedi gibi, 2025 yilinda anlik  As observed in the table above, instantaneous maximum power
maksimum gic talebi (Puant Guc Talebi) gecen yila gore %1,3'lik demand (peak power demand) in the year 2025 had been 59.496
artisla 59.496 MW olarak gerceklesmistir.Yil icinde toplam MW, with an increase of 1,3% from the previous year. Total
tiketim ise 2024 yilina kiyasla 3,7'lik bir artisla 360.928,90 GWh consumption in the same year had been 360.929 GWh, with an

olmustur. . increase of 3,7% from 2024.
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Elektrik tiketiminde %3,7lik artisa karsilik, elektrik dretimi While there was an increase of 3,7% in electricity consumption,
2025 yilinda bir onceki yila gére %4,0 artarak 360,93 milyar kWh production in 2025 was 360,93 billion kWh, with an increase of 4,0%
olmustur. Bu artisa en biyiik katma degderi Uretim Sirketleri from the previous year. The largest added value to this increase
saglamistir. had been provided by free trade generation companies.

2025 YILI SONU ITIBARIYLE URETIMIN KURULUSLARA DAGILIMI
DISTRIBUTION OF GENERATION BY PLANTS AS OF THE END OF 2025

(GWh)
EUAS 44.819,10 12,35
URETIM SIRKETLERIi+ISLETME HAKKI DEVIR / PRODUCTION COMP.+TOOR 318.173,10 87,65

TAS KOMURU+THAL KOMUR+ASFALTIT / HARD COAL+ IMPORTED COAL+ASPHALTITE 82.701,60
LINYIT / LIGNITE 39.209,50
SIVI YAKITLAR / LIQUID FUELS 756,90
DOGALGAZ / NATUREL GAS 83.324,90
YENILENEBILIR+ATIK / RENEW AND WASTES 10.400,70

DIS ALIM / IMPORTS 2.011,80
DIS SATIM / EXPORTS 4.075,10
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10 YILLIK TALEP TAHMINLERI RAPORU (2026-2035)
10 YEAR DEMAND FORECAST REPORT (2026-2035)

Elektrik Piyasasi Talep Tahminleri Yonetmeligi cercevesinde
Dagitim  Sirketlerinin  hazirlamis oldugu Talep Tahminleri
Raporlarina gore, Tiirkiye Elektrik iletim A.S. tarafindan gelecek
10 yillik {2026-2035) 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 2026-2035 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 (2026-2035) in accordance
with assumptions made by Turkish Electricity Transmission
Corporation. In these studies Turkey’s Gross Consumption Forecast
for the period between the years 2026-2035 is established by adding
domestic demand and transmission losses (average of the last ten
years) to total consumption forecasts of consumers .

Tiirkiye 2026-2035 Yillari iletim Sistemi Tiiketim Tahmini

Transmission System Consumption Forecast of Turkiye for Period Between 2026-2035

(GWh)

YIL DUSUK ARTIS (%) BAZ ARTIS (%) YUKSEK ARTIS (%)
YEAR LOW INCREASE (%) BASE INCREASE (%) HIGH INCREASE (%)
2026 264.707 281.977 298.587
2027 277.084 4,7 295318 4,7 312.661 4,7
2028 287.158 3,6 306.639 3,8 325.440 4,1
2029 296.932 3.4 317.848 3,7 338.523 4,0
2030 307.296 3,5 329.501 3,7 351.373 38
2031 317.918 3,5 341.672 3,7 365.011 3,9
2032 328.514 33 353.693 3,5 378.427 3,7
2033 340.574 3,7 367.194 38 393.444 4,0
2034 352.466 3,5 380.915 3,7 408.686 3,9
2035 362.676 2.9 392.616 3,1 421.986 3,3

Elektrik enerjisi talebinin, 2035 yilinda disiik senaryo icin
ortalama %2,9 artisile elektrik talebinin 362.676 GWh'a ulasmasi;
baz senaryo icin ortalama %3,1 artis ile elektrik talebinin 392.616
GWh'a ulasmasi ve yiiksek senaryo icin ortalama %3,3 artis ile
elektrik talebinin 421.986 GWh'a ulasmasi beklenmektedir.

It is expected that electricity energy demand will exceed
approximately 362.676 GWH by increase of 2,9% for low case
scenario; approximately 392.616 GWh by increase of 3,1% for
base case scenario; and approximately 421.986 GWh by increase
of 3,3% for high case scenario in 2035.

Tiirkiye 2026-2035 Yillari Tirkiye Puant Tahmini

Peak Demand Forecast of Turkiye for the Period Between the Years 2026-2035

(MW)

YIL DUSUK ARTIS (%) BAZ ARTIS (%) YUKSEK ARTIS (%)
YEAR Low INCREASE (%) BASE INCREASE (%) HIGH INCREASE (%)
2026 45.101 48.044 50.874
2027 47.210 47 50317 47 53.271 47
2028 48.926 3.6 52.245 38 55.449 b1
2029 50.592 34 54.155 37 57.678 40
2030 52.357 35 56.141 37 59.867 38
2031 54.167 35 58.214 37 62.191 39
2032 55.973 33 60.263 35 64.477 3.7
2033 58.027 37 62.563 38 67.035 40
2034 60.054 35 64.901 37 69.632 3.9
2035 61.793 2.9 66.894 3.1 71.898 33

2035 yili sistem puantin, disik senaryoya gore ortalama %2,9
artisile 61.793 MW, baz (referans) senaryoya gore ortalama %3,1
artis 66.894 MW, yiksek senaryoya gore ortalama %3,3 artis ile
71.898 MW olmasi beklenmektedir.

The system peak in 2035 is expected to be 61.793 MW with an
average increase of 2,9% compared to the low scenario, 66.894
MW with an average increase of 3.1% compared to the base
(reference) scenario, and 71.898 MW with an average increase of
3,3% compared to the high scenario.



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, 2025 yilinda
konusunda onde gelen elektrik Ureticisi ve saticilarindandir. bitln serbest piyasa opsiyonlarini da kullanarak santrallerinin
Mevcut toplam giici 412,42 MW dir. Uretimlerinin optimum sekilde pazarlanmasini gerceklestirmistir.

Bu portfoytn kurulu glicti 278,57 MW'I HES, 133,85 MW" RES den
olusmaktadir.Toplam elektrik tretimi 2025 yilinda, 895,73 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 412,42 MW.

Of this portfolio power capacity, 278,57 MW are composed of HEPP
contributions, whereas 133,85 MW come from WPP. Total electric
power generation in 2025 is 895,73 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
2025, by utilizing all free market options, marketed products of its
power plants in an optimal manner.




TARIHCE / HISTORY

1990

‘AyenEnerji  Kisik HES

kuruldu isletmeye

Ayen Enerji acildi (YiD)

founded Kisik HEPP
in operation
(BOT)

1994

Camlica

I HES
isletmeye
acildi (YID)
Camlica |
HEPP

In operation
(BOT)

Ayen Enerji
halka acildi
Ayen Enerji
initial public
offering

Ostim DGCS
[HENETE
acildi

Ostim CCGT
Plant in
operation

Yamula HES
isletmeye
acildi

Yamula HEPP
in operation

Akbiik RES
isletmeye
acildi
Akbuk WPP
in operation

Kisik HES
EUAS'a
devredildi
Kisik HEPP
transferred to
EUAS

1998 2000 2004 2005 2009 2012

Biiylikdiiz
HES
isletmeye
acildi
Buytkdiz
HEPP in
operation

***Aksu Res
isletmeye
acildi

Aksu WPP in
operation

2013 2014 2015

Camlica |
HES EUAS'a
devredildi
Camlica

| HEPP
transferred to
EUAS

Mordogan
RES
isletmeye
acildi
Mordogan
WPP in
operation

Korkmaz
RES
isletmeye
acildi
Korkmaz
WPP in
operation

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



2016 2017 2018 2019 2020 2021

|

Akbik Il Fangut Baraji

Subat 2016 ve HES / Fangut

da isletmeye Dam and HEPP

alinmistir 01.12.2017

Akbtk II'in Tarihinde Ticari

operation isletmeye

in February alinmistir

2016 HEPP Ura e
Fanit and Fangu
Projects in
operation in

December 2017

Ostim DGCS
kapatilmistir
Ostim CCGT
is closed

Cankaya Baraji ve

HES icin onlisans
alinmistir ve

calismalar devam

etmektedir
Pre-license
received for
Cankaya Dam
and HEPP and
the works are
continuing

Caypinar RES
icin dnlisans
alinmistir ve

calismalar devam

etmektedir
Pre-license
received for
Caypinar WPP

and the works are

continuing

2017 yil sonuna

Aksu RES Istirak
Satisi Yontemi ile
satilmistir

Aksu WPP

sold through

participation sales

Caypinar
Res liretim
lisansi
alinmistir
License
received

for Caypinar
WPP

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

Caypinar
Res liretim
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 2023 2024

Cankaya Baraji
ve HES onlisansi
Subat 2022'de
sonlandirilmistir.
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

Akbiik RES,
Akbiik Il RES,
Caypinar RES
ve Korkmaz
RES iiretim
lisansimiz
revize
edilerek
ilave tiirbin
eklenmistir
Generation
Licences

of Akbiik
WPP, Akbiik
Il WPP,
Caypinar
WPP and
Korkmaz
WPP were
revised
according to
the additional
capacities

Caypinar RES
ilave tiirbin
devreye
alinmistir
Caypinar
WPP
additional
turbine was
put into
operation

2025

Yamula Hes
Temmuz
2025'te
EUASa
devredildi
Yamula
Hydroelectric
Power

Plant was
transferred to
EUAS in July
2025
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ISLETILMEKTE OLAN ENERJi TESISLERI
POWER PLANTS CURRENTLY IN OPERATION

Hidroelektrik / Hydroelectric 278,57 MW %67,55
Riizgar / Wind *** 133,85 MW %32,45
Toplam / Total 412,42 MW %100

YILLIK ELEKTRIK ENERJISI URETIM
ANNUAL ELECTRICITY GENERATION

Hidroelektrik / Hydroelectric 551.500.797 kWh
Riizgar / Wind *** 344.224.453 kWh
Toplam / Total 895.725.250 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 streli “HES-KALIVAC Hidroelektrik Santrali
Isi'nin  “imtiyaz Sézlesmesi” gdriismeleri tamamlanmistir.
Arnavutluk Cumhuriyeti Enerjive Endistri Bakanligiile, 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 Ilave Kurulu Giic

Bagli Ortakligimiz Ayen Ostim Enerji Uretim AS. tarafindan,
Balikesir ili, Kepsut llcesi sinirlari icerisinde tesis edilmis olan
30,7009 MWm/24 MWe kurulu giictindeki Caypinar RES Projesine
3,6 MWe'lik gtic ilavesine iliskin Enerji Piyasasi Dizenleme Kurumu
(EPDK)'na yaptigimiz basvuru EPDK tarafindan onaylanmistr.
Bu suretle santralimizin toplam kurulu giict 34,3009 MWm/27,6
MWe'ye yikselmistin Bu duruma iliskin yeni Uretim lisansimiz
EPDK tarafindan sirketimize 13.02.2023 tarihinde teslim edilmistir.
Ilave tiirbin yatirim calismalari tamamlanmis olup, Bakanlik kabulii
09.03.2024 tarihinde yapilarak tirbin isletmeye alinmistir.

Akbiik RES Ilave Kurulu Gii¢

Sirketimiz tarafindan Aydin ili Didim ilcesi Akblk mevkiinde
isletilmekte olan 31,5M We giiclinde riizgar enerjisi santraline 6
MWe'lik glc ilavesine iliskin Enerji Piyasasi Dizenleme Kurumu
(EPDK)'na yaptigimiz basvuru EPDK tarafindan onaylanmistir.
Bu suretle santralimizin toplam kurulu gtci 37,5 MWe'ye
ylkselmistir. Bu duruma iliskin yeni tretim lisansimiz EPDK
tarafindan sirketimize 27.01.2023 tarihinde teslim edilmistir.
Gerekli yasal sireclerin tamamlanmasina muteakip ilave tirbin
yatirim calismalarina baslanmasi planlanmaktadir.

Akbiik Il RES Ilave Kurulu Gii¢

Sirketimiztarafindan Mugla iliMilas ilcesisinirlarindaisletilmekte
olan 20 MWe guiclindeki Akbik Il Rizgar Enerjisi Santrali icin
alinmis olan 6 MWe'lik giic ilavesinden vazgecilmistir. S6z konusu
glc artisi icin alinan Uretim lisansi iade edilerek mevcut kurulu
glcteki (20MWe) tretim lisansi ile isletme devam etmektedir.

Korkmaz RES Ilave Kurulu Gii¢

Sirketimiz tarafindan izmir ili Seferihisar ilcesi sinirlarinda
isletilmekte olan 24 MWe gicinde Korkmaz Rizgar Enerjisi
Santraline 6 MWe'lik glc ilavesine iliskin Enerji Piyasasi
Duzenleme Kurumu (EPDK)'na yaptigimiz basvuru EPDK
tarafindan onaylanmistir. Bu suretle santralimizin toplam kurulu
glci 30 MWe'ye yiikselmistir. Bu duruma iliskin yeni Uretim
lisansimiz EPDK tarafindan sirketimize 11.10.2023 tarihinde teslim
edilmistir. Gerekli yasal slreclerin 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.PK.) on 08
June 2018 in the Republic of Albania. Investment studies continue.

Caypinar WEPP Additional Installed Capacity

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. Additional turbine investments were completed, the
Ministry accepted the project on 09.03.2024, thereafter the turbine
was commissioned.

Akbiik 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 Akbik, 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.

Akbik Il RES Ilave Kurulu Gii¢

The decision to increase by 6 MWe the installed capacity of Akbik
[l Wind Power Plant in Milas District of Mugla Province, whose
installed capacity is 20 MWe, was canceled. The production
license obtained for the said power increase was returned and
the plant continues its operation with the existing production
license for the installed capacity of 20MWe.

Korkmaz WPP Additional Installed Capacity

Our application to the Energy Market Regulatory Authority (EMRA)
for addition of 6 MWe of power to Korkmaz Wind Power Plant with
a capacity of 24 MWe operated by our Company in Izmir Province
Seferihisar District, was approved by EMRA. Thus, total installed
power of our plant increased to 30 MWe. Our new generation
license was delivered to our company by EMRA on 11.10.2023.
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)

Akblk Didim / Aydin RES / WPP 31,50 122,46

Akbiik-11 Didim / Aydin RES / WPP 20,00 68,15

Karaburun / izmir RES / WPP 30,75 99,41
Seferihisar / izmir RES / WPP 24,00 83,00

Depolama kapasiteli

Lo nehir tipi HES
Biylikdiiz Runoff river HEPP 68,86 192,02

with storage capacity

. Barajli HES

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

Barajli HES (Fangut)

Dam Type HEPP el

228,84

Santralin Yeri Santralin Tipi
Plant Location Plant Type

Faaliyetlerimiz / Operations

Fan Irmagi Havzasi

Fan River Basin Arnavutluk / Albania

Cansuyu Santrali
Residual Flow HEPP

Balikesir / Kepsut | RES-GES / WPP-SPP 27,60 110,40

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

SEferhisar/izmir RES/WPP m
. . Barajli HES
ArnaVUtIUk / Albanla Dam Type HEPP m 366'62

GENEL TOPLAM

S~
N un
-
£ c
:CU
G £
—
€9
>
gE
>




123,00 MW

Devam eden yatirimlar
Ongoing investments
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AKBUK
RES / WPP

AKBUK RES Uretim
AKBUK WPP Generation

GWh
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Mayis / May

Nisan / April

Mart / March

Subat / February

Ocak / January

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

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 31,5 MW

Yillik Lisans Uretim Kapasitesi
Annual Licensed Generation Capacity 122.461.800 kWh

Unite Sayisi
Number of Units 15

Herbir Unitenin Tiirbin Giici

Turbine Power per Unit 2,1 MW
Tiirbin Tedarikgisi

Turbine Supplier Suzlon
Tiirbin Gobek Yiiksekligi

Turbine Hub Height 80m

2025 YILI AYLIK URETIM / 2025 ANNUAL GENERATION BY MONTHS

Aylar / Months
Ocak / January

Subat / February
Mart / March
Nisan / April

Mayis / May
Haziran / June
Temmuz / July

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

2023
7.482.820
8.492.370
8.130.362
7.587.820
4.990.165
5.798.447

10.549.485
2.691.625
7.723.670
5.370.903
8.898.012
5.273.885

82.989.564

2024
11.028.540
7.485.100
5.809.080
6.858.540
4.905.120
6.256.340
8.141.610
5.659.510
5.342.870
6.603.640
5.819.750
8.752.060
82.662.160

2025
5.725.750
8.823.960
6.094.370
4.671.260
5.841.100
8.334.140
6.400.800
6.873.110
7.520.330
5.996.230
5.762.400
7.186.080

79.229.530

8%
6%
7%
1%
8%
9%
9%
8%
7%
9%
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
Tlrkiye'nin onemli projelerinden birisidir.

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

2016 yilinda Devlet Su isleri Genel Midiirliigii'niin Kiziirmak
havzasi icin yapmis oldugu planlamaya uygun sekilde Uretim
yapitmistir.

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.

Projenin imtiyaz suresi 30.07.2025 tarihinde bitmis olup, tesis
Elektrik Uretim A.S.'ye devredilmistir.

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 Turkiye.

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.

The project’s concession period expired on July 30, 2025, and the
facility was transferred to Elektrik Uretim AS.
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Yamula Baraji ve HES Elektrik Satis Fiyati

Elektrik Satis fiyati isletme siresince yillara sari olarak
sézlesmeyle belirlenmistir. isletme tarihinden itibaren, isletme
giderleri heryil bir oncekiyilicin ABD tiketici 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 fiyati
toplam gelir degismemek Uzere yeniden ayarlanmaktadir. Kredi
geri ddemeleri siresince, programlanan yillik tretim degerine
dogal su akimlarinin yetersizligi nedeniyle ulasilamamasi
halinde, programlanan dretim miktari ile gerceklesen dretim
miktari arasindaki farktan kaynaklanan gelir kaybi, s6zlesme
geregi olarak Enerji ve Tabii Kaynaklar Bakanligi tarafindan
karsilanmaktadir.

Yamula Dam and HEPP Electricity Sales Price

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



Yamula Baraji ve HES Uretim
Yamula Dam and HEPP Generation

GWh
250
B Aralik / December
200
B Kasim / November
W Ekim / October
150 W Eyliil / September

B Agustos / August

2025 YILI AYLIK URETIM / 2025 ANNUAL GENERATION BY MONTHS

B Mayis / May : '0'00
Agdustos / August | 36.606.020,00| 25.041.500,00 ,

Y I R T
Ekim / October | 13.774.200,00| 2.701.630,00

Aralik / December | 6.325.910,00] 2.749.170,00 m
0 m Ocak / January
2023 2024 2025 TOPLAM / TOTAL | 209.402.430| 209.906.950| 114.824.640| 100%

*ETKB tarafindan verilen tretim programina gore Uretim yapilmaktadir.

100

50

m Mart/ March

m Subat/ February




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 Gretim 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
e 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
2023 2024 2025 .
commercially as of June 1, 2012.



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

2023
546.840
439.960

10.111.843
24.857.030
43.348.434
42.920.981
13.590.362
2.727.722
1.345.248
1.599.808
2.717.998
2.741.761
146.947.987

2024
2.545.090
2.876.330
5.635.790

30.285.780
38.102.130
22.470.760
7.480.140
1.677.340
937.160
764.890

0

1.105.040
113.880.450

2025
1.064.970
1.127.710

19.881.840
33.883.910
43.735.870
20.078.190
4.973.030
1.421.940
439.730
13.290

0
1.558.910
128.179.390

%




BUYUKDUZ
HES / HEPP




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

Nominal Su Kotu

Nominal Water Elevation 1.189,50 m
Maksimum Su Kotu

Maximum Water Elevation 1.190,00 m.

Regiilator Tipi Radyal Kapakli, dip savakli,
Regulator Type dolu govdeli beton
Radial Gate Concrete
with bottom outlet, solid
concrete body

Regiilator Tipi Radyal Kapakl, dip savakli,
Regulator Type dolu govdeli beton
Radial Gate Concrete
with bottom outlet, solid
concrete body

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

Uzunluk - Capi ) Uzunluk - Capi )
Length - Diameter 6.933m. ~4,10m Length - Diameter 4.918m. - 410 m

ELMALI ENERJI TUNELI / ENERGY TUNNEL

Uzunluk - Capi
Length - Diameter 367 m. - 4,10 m

BUYUKDUZ HES / HEPP

Santralin Yeri _G'L]m'u$hane ili, Kartin
Location Ilcesi, Demirciler Koyl

Cebri Boru Uzunlugu - capi
Penstock Diameter

Unite Sayisi - Tipi )
Number of Units - Type: 2 - Dice

1.677 m. - 2,00 m.

Briit Diisu

Gross Head 507,24 m.
Tirbin Nominal Glicli

Turbine Nominal Power 35.422 MW
Kurulu Giic

Installed Power 68,86 MW

y
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MORDOGAN
RES / WPP

MORDOGAN RES Uretim
MORDOGAN WPP Generation

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

0 I I m Ocak / January

2023 2024 2025



Lisans Giici

Licensed Power 30,75 MW

Yillik Lisans Uretim Kapasitesi
Annual Licensed Generation Capacity 99.410.000 kWh

Unite Sayisi
Number of Units 15

Herbir Unitenin Tiirbin Giicii

Turbine Power per Unit 2,1 MW
Tiirbin Tedarikgisi

Turbine Supplier Suzlon
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

2023
4.682.830
3.761.230
7.162.927
5.624.230
3.061.260
2.602.998
5.161.066
3.913.038
4.906.937
5.078.425
7.311.613
6.621.157

59.887.711

2024
10.381.740
7.429.560
4.151.690
7.655.360
3.543.100
5.849.250
8.549.940
4.857.000
3.591.680
6.516.610
5.323.950
7.142.190
74.992.070

2025
4.302.210
8.450.780
7.827.480
3.649.540
6.036.040
7.221.210
3.478.350
5.791.340
5.861.320
4.561.650
5.694.898
3.869.430

66.744.248

%
6%
13%
12%
5%
9%
1%
5%
9%
9%
7%
9%
6%
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, Eyldl 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

2023 2024 2025



Lisans Giici
Licensed Power 24 MW

Yillik Lisans Uretim Kapasitesi
Annual Licensed Generation Capacity 83.000.000 kWh

Unite Sayisi
Number of Units 12

Herbir Unitenin Tiirbin Giicii
Turbine Power per Unit 2,1 MW

Tiirbin Tedarikgisi
Turbine Supplier Suzlon

Tiirbin Gobek Yiiksekligi
Turbine Hub Height 80m

2025 YILI AYLIK URETIM / 2025 ANNUAL GENERATION BY MONTHS

Aylar / Months

Ocak / January

Subat / February
Mart / March
Nisan / April

Mayis / May
Haziran / June
Temmuz / July

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

2023
5.108.420
5.906.380
5.853.722
3.677.130
3.052.009
2.903.296
6.162.317
2.907.154
5.582.932
3.382.753
4.926.323
4.640.356

54.102.792

2024
7.798.500
4.098.420
3.203.200
5.815.310
3.813.070
5.209.930
8.504.380
5.782.930
3.334.560
5.753.940
5.037.550
5.711.790

64.063.580

2025
3.349.560
6.081.370
4.952.290
3.240.240
3.440.790
7.821.410
6.567.840
6.062.590
6.178.110
3.383.970
4.190.849
4.037.360

59.306.379

8%
5%
6%
13%
1%
10%
10%
6%
7%
7%
100%



AKBUK I
RES / WPP

AKBQK Il RES Uretim
AKBUK Il WPP Generation

GWh
45
40
3% Aralik / December
Kasim / November
30
Ekim / October
Eylil / September
25
Agustos / August
Temmuz / July
20
Haziran / June
Mayis / May
15
4228 sayili kanun kapsaminda Aydin ili Didim ilcesi, Akbik
Nisan / April mevkiinde tesis edilen 20 MW kurulu giicinde, 68.153.000 kWh
elektrik enerjisi Uretim kapasiteli Akbik Il Res Elektrik Enerjisi
Uretim Tesisimiz 12.02.2016 tarihinde ticari isletmeye alinmis ve
Mart / March elektrik tretmeye baslanmistir.
10

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
2023 2024 2025



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 Giicii
Turbine Power per Unit 2,1 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
Eylul / September
Ekim / October
Kasim / November
Aralik / December
TOPLAM / TOTAL

2023
3.211.228
3.598.586
4.049.299
4.425.500
1.940.152
2.698.993
5.493.637

981.564
2.248.350
1.980.155
5.907.798
3.223.312

39.758.574

2024
5.451.230
4.034.420
3.539.070
3.800.130
2.348.110
2.431.200
3.135.790
2.595.220
2.504.610
2.544.310
3.011.570
5.932.600

41.328.260

2025 YILI AYLIK URETIM / 2025 ANNUAL GENERATION BY MONTHS

2025
3.284.890
4.985.310
4.317.480
2.364.190
3.784.510
3.659.360
2.331.720
2.454.110
2.652.720
3.560.630
3.757.851
3.471.270

40.624.041

%
8%
12%
1%
6%
9%
9%
6%
6%
7%
9%
9%
9%
100%



CAYPINAR
RES / WPP

CAYPINAR RES Uretim
CAYPINAR WPP Generation

GWh
120
100
Aralik / December
80 Kasim / November
Ekim / October
Eylil / September
60
Agustos / August
Temmuz / July
40 Haziran / June
Mayis / May
6446 sayili kanun kapsaminda Balikesir ili Kepsut ilcesi, Araptepe
Nisan / April mevkiinde tesis edilen 27,60 MW kurulu gictinde, 110.400.000 kWh
elektrik enerjisi tretim kapasiteli Caypinar Res Elektrik Enerjisi
20 Uretim Tesisimiz 29.10.2020 tarihinde ticari isletmeye alinmis ve
Mart / March elektrik Uretmeye baslanmistir.
Our Caypinar WPP Generation Plant with installed capacity of
Subat / February 27,60 MW and electricity generation capacity of 110.400.000 kWh,
established in the province of Balikesir, district of Kepsut on
Araptepe Location within the scope of Law No. 6446, has been
commercially commissioned on 29 October 2020 and started
m Ocak / January . .
0 generating electricity.

2023 2024 2025



Lisans Giicii
Licensed Power 27,6 MW

Yillik Lisans Uretim Kapasitesi

Annual Licensed Generation Capacity 110.400.000 kWh
Unite Sayisi

Number of Units 9

Herbir Unitenin Tiirbin Giicii
Turbine Power per Unit 3.6 MW

Tirbin Tedarikcisi
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

Adustos / August

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

2023
6.170.120
6.800.650
7.650.866
5.052.000
8.030.790
8.049.400
8.623.620

10.228.510
10.343.250
5.750.950
5.938.000
6.638.910
89.277.066

2024
9.827.400
6.842.860
4.482.070
8.879.870
7.435.310
9.970.800

13.973.980
11.562.050
7.287.350
8.280.810
7.629.320
7.772.190
103.944.010

2025
5.549.350
8.378.360
7.698.300
7.877.800
7.388.720

12.028.720
10.736.574
13.537.550
11.360.970
4.643.750
4.619.171
4.500.990
98.320.255

9%
8%
8%
8%
12%
1%
14%
12%
5%
5%
5%
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 gtctnde, 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.



Peshqeshit HES / Peshgeshit HEPP



PESHQESHIT HES Uretim
PESHQESHIT HEPP Generation

GWh
140

120

B Aralik/December
100

B Kasim / November

W Ekim / October
80

B Eyliil / September

B Agustos / August

2025 YILI AYLIK URETIM / 2025 ANNUAL GENERATION BY MONTHS

W Temmuz / July Aylar / Months 2023 2024 2025
Ocak / January | 13.532.290| 17.478.100| 16.306.830

B Haziran / June Subat/February | 6.558.000| 8762970] 8.297.250
Mart/March | 32.665.910| 13.691.920  9.148.950

B Mayis / May Nisan / April | 12.741.172| 12.206.630|  9.235.527
Mayis/May |  9.139.564 10.013.980| 8511.721

m Nisan / April 5.256.617| 3162030 3.113.110
Temmuz/July| 2507.133| 1369330  1.200.380

0,
o Mart/ March Agustos / August | 1.463.130|  1.101.290]  1.513.050

60

40

20
Eylil / September 1.281.310 3.413.250 1.165.270 1%
Ekim / October .193.600 8.245.090 6.940.590 8%
m Subat/ February

Kasim / November .131.390 7.048.410 14.558.420
Aralik / December 17.008.000 19.025.940 9.641.390 1%

Ocak / J
0 5023 2024 2025 | (O ey TOPLAM / TOTAL | 122.478.117| 105.518.940| 89.632.487| 100%




GJEGJAN REGULATORU REPS REGULATORU
GJEGJAN REGULATOR REPS REGULATOR

Nominal Su Kotu Nominal Su Kotu

Nominal Water Elevation £85.00 1 Nominal Water Elevation 255,50 m
Maksimum Su Kotu Maksimum Su Kotu

Maximum Water Elevation 236 Maximum Water Elevation 256,99 m.

Regiilator Tipi Kontrolsiiz Dolusavak Regiilator Tipi Kontrolsiiz Dolusavak
Regulator Type Uncontrolled spillway Regulator Type Uncontrolled spillway
concrete fill concrete fill

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

Uzunluk - Capi ) Uzunluk - Capi )
Length - Diameter °183.82m - 4.40m Length - Diameter 4027.34m - 3.60 m

ANA ENERJI TUNELI / MAIN ENERGY TUNNEL

Uzunluk - Capi
[ —— 2174.28 m - 4.40 m

PESHQESHIT HES / PESHQESHIT HEPP

Arnavutluk Glkesi, Mirdite
Bolgesi, Reps ilcesi,
Peshgesh koyt

Santralin Yeri
Location

Cebri Boru .Uzunlugu - capl 156.00 m -3.20 m
Penstock Diameter
Unite Sayisi - Tipi

Number of Units - Type: 2 equal vertical Francis

Briit Diisu

Gross Head 88,90 m.
Tirbin Nominal Glicii

Turbine Nominal Power 16.60 MW
Kurulu Giic

Installed Power 34.00 MW

y




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 glcindedir. Yillik 228.840.000 kWh
elektrik enerjisi tretim 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.
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Fangut HES Uretim
Fangut HEPP Generation

GWh
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2023 2024 2025

Aralik / December

Kasim / November

Ekim / October

Eylul / September

Agustos / August

2025 YILI AYLIK URETIM / 2025 ANNUAL GENERATION BY MONTHS

Temmuz / July Aylar / Months 2023 2024 2025
Ocak / January | 41.733.200| 45.494.260| 39.445.600
Haziran / June Subat / February | 21.698.550| 23.264.030| 25.473.590
Mart/March | 13.088.650| 15.107.870| 13.213.510
Mayis / May Nisan / April | 20.161.360| 25.045.790|  7.386.483
Mayis / May 24.409.090|  9.526.432
Nisan / April 6122504 19.663500  6.199.980
4154510]  6.020.160 5842800

0,
Mart / March Agustos/August 8.673290| 5.480.680| 3.838.280

Eyliil / September | 17.950.610 2.083.780 7.004.840

Ekim / October 12.114.800 9.650.540 18.392.710 2%
Subat / February -
2

Kasim / November 26.254.200 18.047.910 42.170.280

Aralik / December 41.181.840| 42.626.470 34.208.020

Ocak / J
| @iy Jamiery TOPLAM / TOTAL | 230.637.214 | 236.894.080 | 212.702.526 | 100%




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:

Celik / Steel

Capi / Diameter:

45m

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
RESIDUAL FLOW HEPP Generation

GWh
7

B Aralik/December

B Kasim / November

W Ekim / October

VA
B Eyliil / September
B Agustos / August
3
m Temmuz / July %
9%
B Haziran/ June 7%
6%
2
B Mayis / May 7%
9%
m Nisan / April 530.070,00| 485.691,46| 565.370,00
Temmuz /July | 538.071,70| 361.554.60| 569.578,00
1 | Agustos/August | 53231870| 28386598] 54320305| 9°
o Mart/ March Agustos / August | 532.318.70| 283.8¢5.98| 543.203.05
Eyliil / September |  465.86332| 165581,10] 491.63037
Ekim / October | 305.310,05| 394.80134| 46802494 8%
m Subat/ February -
Kasim / November 413.230,00 0,00 550.148,26 9%
. Aralik / December | 566.286.78| 501.540,00 569.770.93 9%

m Ocak/J
2023 2024 2025 S TOPLAM /TOTAL |  6.088.705| 4.760.645| 6.161.754| 100%



“ - " YAMULAHES-HEPP { AKBUKRES - WPP

MORDOGAN RES - \WPP

KORKMAZ RES - \WPP

==

e i !._. _T_ o
= o







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 Ulkeleri'ne 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 farkli 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 Gineydogu Avrupa'da Slovenya, italya, Bulgaristan,
Macaristan, Hirvatistan, Sirbistan, Karadag, Arnavutluk, Yunanistan,
Kosova, Bosna-Hersek ve Tirkiye olmak tzere 11 Ulkede 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 2004 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 Turkiye.

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
satis 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 / OTC




ELEKTRIK TICARETI LISANSLARI
POWER TRADING LICENCES

ELEKTRIK TICARETI LISANSLARI - POWER TRADING LICENCES

Power Exchange ULKE FiziKi FINANSAL
Power Exchange COUNTRY PHYSICAL FINANCIAL

EPIAS Turkiye / Turkiye

BSP South Pool Slovenya / Slovenia _

20 Avrupa Piyasasinda Finansal
Eneriji Ticareti imkani / 20 European X
Energy Market
X

IBEX Bulgaristan / Bulgaria

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
P ‘chase for Production ¢ Production
SINIR OTESI ENTERKONNEKTE ¢ YILLIK, CEYREKLiK, 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 oot MANAGEMENT Giinliik Ozkaynakli Ticaret
Donemli Optimizasyon, Glin ici Daily Proprietary Trading
Long Term Optimization, Short
Term Optimization, Intraday “

"NAKIT AKISI
CASH GENERATION

*** Elektrik Ticaretinden
Guinliik 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 Turkiye, 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
glidimli 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 2025

Ayen Enerji hisse senetlerinin 2025 yilinda glnlik ortalama
islem hacmi 16,86 milyon TL (0,43 milyon ABD Dolari) olarak
gerceklesmistir. Yil icinde ginlik islem hacminin ulastigl
maksimum deger 141,64 milyon TL (3,45 milyon ABD Dolari) ve
minimum deger 5,18 milyon TL dir (0,13 milyon ABD Dolari).

Sirketin, 2025 yilinda, ortalama piyasa degeri 184 milyon ABD
Dolari olmustur. Yilicinde hisse fiyatinin en yliksek 31,74 TL (0,90
ABD Dolari) ve en distk 22.07 TL (0,56 ABD Dolari) olmasina
bagli olarak, piyasa degeri de en ylksek 248,50 milyon ABD Dolart
ve en dustik 155,15 milyon ABD Dolari olarak gerceklesmistir

AYEN - BIST100 - XELKT

Endekslenmis Fiyat / Indexed Price Trend

AYEN ENERJI IN BORSA ISTANBUL 2025

The shares of Ayen Energy were traded at an average daily
trading volume of TL 16,86 million (USD 0,43 million) in 2025.
The maximum and minimum values reached in terms of the daily
volume within the year were TL 141,64 million (USD 3,45 million)
and TL 5,18 million (USD 0,13 million), respectively.

The average Market Cap of the Company in 2025 was USD 184
million. The maximum and minimum prices of the stock within
the year took place as TL 31,74 (USD 0,90) and TL 22,07 (USD
0,56), respectively, representing a maximum Market Cap of USD
248,50 million and a minimum Market Cap of USD 155,15 million.
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AYEN Giinliik Ortalama islem Hacmi 2024-2025 AYEN Ginlik Ortalama

(milyon $) Istem Hacmi (milyon $)
Average Daily Volume of AYEN 2024-2025 Average Daily Volume of
(million $) AYEN (million $)
5,00 8,00
4,00 B
3,00
4,00
2,00
PXili
()
2023 2024 2025 1Q 20 3Q 4Q

B 202 2025

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

200 8.489
8.000

7.000
6.000
5.000
4.000
3.000
2.000
1.000

7.869

2024 2025

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



FINANSAL OZET

FINANCIAL SUMMARY

Net Satis (milyon TL)

Net Sales (million TL)
9.000

Toplam Varliklar (milyon TL)

7.500
6.000
4.500
3.000
1.500
0— == B8

2024 2025

Ozkaynaklar (milyon TL)

Equity (million TL)
20.000

16.000
12.000
8.000
4.000
0

2024 2025

Diizeltilmis FAVOK (milyon TL)*
Adjusted EBITDA (million TLJ*

3.000

2.500

2.000
1.500 —————
1.000 —————
500 ——————
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2024 2025

. *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

Total Assets [million TL)
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Yatirimlar (milyon TL)

Investments (million TL)
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Concession Receivables and which was not reflected to the revenues.



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

Net Debt (million TL) Adjusted Net Debt (million TL)
7.500 7.500
6.000 - 6.000
4.500 - 4.500
3.000 — 3.000
1.500 —— 1.500
0 0 =
2024 2025 2024 2025

* TMS 29 (Yiiksek Enflasyonlu Ekonomilerde Finansal Raporlama) uygulamasina gecilmesi sebebiyle, grafikler
karsilastirmali 2 yil olarak hazirlanmistir

* Due to the implementation of IAS 29 (Financial Reporting in Hyperinflationary Economies), financial charts have been
prepared for comparative 2-years.

FINANSAL ORANLAR
FINANCIAL RATIOS

31.12.2025 31.12.2024
Net Borc / Ozkaynak
Net Debt / Equity
Net Borc / FAVOK
Net Debt / EBITDA

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

Briit Kar Marji (Diizeltilmis)
Gross Profit Margin (%) (Adjusted])

Faaliyet Kar Mariji (Diizeltilmis)
Operating Profit Margin (%) (Adjusted)
FAVOK Marji (Diizeltilmis)

EBITDA Margin (%) (Adjusted)







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 gorgilerini 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 dduillendirme
kriterleri yoneticiler tarafindan belirlenmekte ve calisanlara
duyurulmaktadir.

Sirket merkezlerinde 47,

Caypinar RES santral isletmesinde 11,

Yamula HES elektrik tretim santral isletmesinde 0,
Akbik RES santral isletmesinde 12,

Akbuk Il RES santral isletmesinde 9,

Blylkdiz HES santral isletmesinde 24,

Mordogan RES santral isletmesi 12,

Korkmaz RES santral isletmesinde 13,
Ayen Elektrik Ticaret A.S."de 14,

Ayen AS Energji Sha'da 52,

Ayen Energy Trading d.o.o0. 9,

Ayen Energy D.0.0. 1,

Kizilcahamam Orman yatiriminda 2 daimi personel olmak tzere
toplam 206 kisiyi istihdam etmektedir.

206

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 206 employees comprising of
47 employees at the Central Office,

11 employees at the Caypinar WPP facility,

0 employees at the Yamula HEPP electricity generation facility,
12 employees at the Akbiik WPP facility,

9 employees at the Akbiik [ WPP facility,

24 employees at Buylkdiz HEPP facility,

12 employees at Mordogan WPP facility,

13 employees at Korkmaz WPP facility,

14 employees at Ayen Elektrik Ticaret A.S.,

52 employees at Ayen AS Energji Sha.,

9 employees at Ayen Energy Trading Sha.,

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

2 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
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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 dnemli goc
hareketlerinin gerceklestigi bir tlkede stz konusu tesislerin yer
seciminden kurulum asmasina kadar olan slrecte kuslar ve goc
glizergahlarinin goz dninde 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 Turkiye, 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)

Gunlmizde bircok Ulkede vyenilenebilir enerjiden giderek
artan oranda istifade edilmesi dnemli bir hedef haline
gelmistir. Rizgar enerjisi santralleri bu konuda 6nemli bir rol
oynamaktadir. Son zamanlarda diinya Ulzerinde bircok (lkede
giderek artan miktarlarda rizgar enerjisi turbinleri tesis
edilmektedir. Ruzgar enerjisinin sinirsiz bir sekilde kullanimi,
oncelikle arazilerin korunmasina hizmet etmektedir. Turbinlerin
tesis edildigi kesimler farkli bir endistriyel kullanim nedeniyle
donustirilememektedir. Rizgar enerjisi santrallerinin acik
alanlarin muhafaza edilmesine yonelik artilari yaninda, buyik
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 6nemlisi riizgar enerjisi
turbinleriyle ayni dogal kaynaktan yararlanan kuslarin g6z ardi
edilmemesidir.

Bu baglamda, dodaya 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 streyle(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.

Canlilarin iki-Uc yil boyunca 6zellikle géc ile Greme donemlerinde
ve ara donemlerde izleme yapilarak her U 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 isleri
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 Turkiye, 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 Ortagc 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 monitoring inthe 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 Akbuk-Il WPP) prepared later, two valuable scientists from
Hacettepe University and Kirikkale University who have necessary




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 Bélgesi On Raporu” hazirlanmistir. Hazirlanan séz
konusu rapor dogrultusunda T.C. Cevre ve Sehircilik Bakanligi
TabiatVarliklarini Koruma 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
dretiminin cogunu yurt disindan ithal eden ve fosil yakitlardan
saglayan bir Ulke icin enerjide disa bagimlligin 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 kabuli yapilarak ticari isletmeye
alinmistir.

insaat 6ncesi 2019 yilinda proje sahasinin kus géc yollarinda
ve bolgede dnemli 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 goc rotalari
Uzerinde kalmadigr tespit edilmistir” seklinde goris vermistir.
Buna ragmen 2021-2022 yillarinda 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,




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 Turkiye 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 Turkiye 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 Turkiye 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
Turkiye, 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.




Sirdirilebilirlik Konusundaki Calismalarimiz

Sirketimiz, surdurulebilirligin evrensel ilkeleri dogrultusunda
cevresel, sosyal ve ydnetisim (CSY) faktorlerini is sireclerine
entegre ederek uzun vadeli deger yaratmayi hedeflemektedir.

Bu kapsamda hazirlanan ve 1 Ocak 2024 - 31 Aralik 2024
donemini kapsayan 2024 Yii TSRS Uyumlu Surdirulebilirlik
Raporu, Turkiye Strdurilebilirlik Raporlama Standartlari (TSRS)
cercevesinde TSRS 1 Siirdiiriilebilirlikle ilgili Finansal Bilgilerin
Aciklanmasina iliskin Genel Hiikiimler ve TSRS 2 iklimle ilgili
Aciklamalar hikimleri dogrultusunda hazirlanmis olup 14 Ekim
2025 tarihinde Kamuyu Aydinlatma Platformu (KAP) Gzerinden
kamuoyuna duyurulmustur.

Sirketimiz, strdurdlebilirlik alanindaki raporlama calismalarini
sirdirmekte olup 2025 faaliyet donemine iliskin TSRS
uyumlu Sdrdirdlebilirlik Raporu'nun da ilgili dizenlemeler
dogrultusunda hazirlanarak paydaslarimizla paylasilmasi
planlanmaktadir.

Our Sustainability Efforts

Our Company aims to create long-term value by integrating
Environmental, Social and Governance (ESG) considerations into
its business processes in line with internationally recognized
sustainability principles.

In this context, the 2024 TSRS-Compliant Sustainability Report,
covering the period between January 1, 2024 and December
31, 2024, has been prepared in accordance with the Tirkiye
Sustainability Reporting Standards (TSRS), including TSRS 1 -
General Requirements for Disclosure of Sustainability-related
Financial Information and TSRS 2 - Climate-related Disclosures.
The report was publicly disclosed on the Public Disclosure
Platform (KAP) on October 14, 2025.

Our Company continues its sustainability reporting efforts in
line with the principles of transparency and accountability. In
this regard, the TSRS-Compliant Sustainability Report for the
2025 reporting period is planned to be prepared in accordance
with the relevant regulations and shared with the public and our
stakeholders.




KURUMSAL YONETIM ILKELERI UYUM RAPORU
CORPORATE GOVERNANCE PRINCIPLES COMPLIANCE

REPORT

1. KURUMSAL YONETIM iILKELERINE UYUM BEYANI

Ayen Enerji AS., Sermaye Piyasasi Mevzuati ve ilgili diger
mevzuat kapsaminda diizenlenen Kurumsal Yonetim ilkelerinin
uygulanmasinda seffaf, adil, hesap verilebilir ve sorumluluk
basliklari altindaki ana prensipleri 2025 yilinda da uygulamis ve
bu kapsamda gerekli calismalari yiritmeye gayret etmistir.

2024  faaliyet doneminde, Sermaye Piyasasi Kurulu'nun
10.01.2019 tarihve 2/49 sayili karari ile Kurumsal Yénetim
ilkelerine uyum rapor formati degistirilmis ve sirketimiz Mart-
2025 doneminde Kurumsal Yonetim Uyum Raporu ve Kurumsal
Yonetim bilgi formunu Kamuyu Aydinlatma Platformunda
yayimlamistir. Sirketimiz icin uygulanmasi zorunlu olmayan
ilkelerden uygulanmayanlar Kurumsal Yonetim ilkeleri Uyum
Raporumuz'un Pay Sahipleri, Kamuyu Aydinlatma ve Seffaflik,
Menfaat Sahipleri ve Yonetim Kurulu ana basliklari altinda
izleyen kisimlarda aciklanmis olup; bu ilkelere uyum amaciyla
onimuzdeki faaliyet dénemlerinde, icinde bulunulan sektor,
sirket statlisU ve piyasa kosullari izin verdigi slirece menfaat
sahipleri arasinda cikar catismasina neden olmayacak sekilde
gerekli calismalar sirdurilecektir.

1. CORPORATE GOVERNANCE PRINCIPLES
COMPLIANCE STATEMENT

Ayen Enerji A.S. has continued to implement the fundamental
principles of transparency, fairness, accountability, and
responsibility in accordance with the Capital Markets Legislation
and related regulations governing Corporate Governance
Principles in 2025. In this regard, the company has made efforts
to carry out the necessary activities.

During the 2024 fiscal year, the Capital Markets Board (CMB)
changed the format of the Corporate Governance Compliance
Report through its decision dated 10.01.2019, numbered 2/49.
Accordingly, in March 2025, our company published the Corporate
Governance Compliance Report and Corporate Governance
Information Form on the Public Disclosure Platform [KAPJ. The
Corporate Governance Principles that are not mandatory for our
company and have not been implemented are explained in the
following sections under the main headings of Shareholders,
Public Disclosure and Transparency, Stakeholders, and the Board
of Directors in our Corporate Governance Compliance Report.
Efforts to ensure compliance with these principles will continue
in the upcoming periods, provided that the industry conditions,
company status, and market conditions allow for such actions
without causing conflicts of interest among stakeholders.



BOLUM | - PAY SAHIPLERI

2. YATIRIMCI iLISKILER BOLUMU

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

Kuruluna baglanmistir.
Yatirimel iliskileri Bolimiine:
Cenk Eren 0312 445 04 64 /1202 cenke@ayen.com.tr

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

Pay Sahiplerinin ortaklik haklarinin kullanimini, pay sahiplerine
iliskin kayitlarin saglikli, gtvenli ve giincel olarak tutulmasini
saglamak,

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

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

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

Kurumsal Yonetim Komitesi tarafindan verilen gorevleri yerine
getirmek,

Mevzuat hiikiimleri ve Ozel Durumlarin Kamuya Aciklanmasina
iliskin itkeler dogrultusunda Kamunun zamaninda, esitlik, adillik,
dogruluk ve seffaflik dlcileri icinde bilgiye ulasmasini teminen
Ozel Durum Aciklamalarinin yapilmasini saglamak,

icsel 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,

2025 faaliyet donemiicinde pay sahipleri ve yatirimcilardan gelen
yazili ve sozlU bilgi talepleri mevzuat ve Kamuyu Aydinlatma
dizenlemeleri cercevesinde yanitlanmis olup; bilgi taleplerinin
yanitlanmadi§i ve /veya kamuya aciklanandan farkl bilgiler ve/
veya kamuya aciklanmamis bilgiler icerdigi hususunda herhangi
bir sikayet ve olay vuku bulmamistir.

Sirketimizin mevcut durum itibari ile veya potansiyel olarak ticari
degeriolan 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 hikimlerine
gére “icsel Bilgilere Erisimi Olanlar Listesi” hazirlanmakta ve
bu bilgilere erisimi olanlar degistikce gincellenmektedir. Son
glincelleme 28 Subat 2026 tarihinde yapilmistir.

SECTION I - SHAREHOLDERS

2. INVESTOR RELATIONS DEPARTMENT

In compliance with the Corporate Governance Principles issued
by the Capital Markets Board (CMBJ, the Investor Relations
Department was established in 2014 and has been directly
affiliated with the Board of Directors.

The responsible personnel in the Investor Relations Department are:
Cenk Eren | Phone: +90 312 445 04 64 / 1202 | cenkeldayen.com.tr
The activities carried out by the department include:

Ensuring that shareholders can exercise their shareholding
rights and maintaining shareholder records in an accurate,
secure, and up-to-date manner.

Responding to shareholders’ written inquiries about the
company, except for confidential, undisclosed, and trade-secret
information.

Ensuring that the General Assembly Meetings are conducted
in accordance with applicable regulations and the Articles of
Association, preparing relevant documents for shareholders,
keeping records of voting results, and sending reports to
requesting shareholders.

Overseeing and monitoring all matters related to public
disclosure in accordance with legislation and the company’s
information policy.

Carrying out the tasks assigned by the Corporate Governance
Committee.

Ensuring that Material Event Disclosures are made in a timely,
fair, accurate, and transparent manner in accordance with
legislation and principles on Public Disclosure of Special
Circumstances.

Preparing the List of Persons with Access to Insider Information,
ensuring that individuals on this list comply with confidentiality
rules and measures until the disclosure of material events,
financial statements, and other relevant information.

During the 2025 fiscal year, written and verbal inquiries from
shareholders and investors were answered in accordance
with relevant legislation and public disclosure regulations. No
complaints or incidents were reported regarding unanswered
requests or the disclosure of information beyond what was made
publicly available.

Our company ensures that confidential and commercially
valuable information is protected by company officials until it is
disclosed to the public. Such information remains inaccessible
to third parties and cannot be obtained under normal
circumstances. In accordance with Article 16 of the Capital
Markets Board Communiqué No: 11-15.1, the List of Persons with
Access to Insider Information is regularly prepared and updated
when changes occur. The latest update was made on February
28, 2026.



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 sozli cevaplar Ozel Durum
Aciklamalart ile kamuya duyurulmus aciklamalar cercevesinde
yapilmaktadir.

2025 yiinda Pay sahiplerinin sordugu sorular genellikle tretim
tesislerinin calismalari, yilik Uretim ve satis miktarlari, birim
fiyatlar, hisse performansi, finansal tablolar, temettd dagitimi, yil
icinde Kamuyu Aydinlatma Platformu (KAP)'na yapilan Ozel Durum
Aciklamalari, yatirimlar ve yatinmlardaki ilerlemeler konularinda
olmaktadir. Butiir bilgiler sirketin internet sitesinde Uretim birimleri,
Yatirimlar ve Bagli Ortakliklar basligi altinda yayimlanmaktadir.
Sirketin geriye dogru son 10 yillik mali tablolari, faaliyet raporlari,
bagimsiz denetim raporlari ve 6zel durum aciklamalari,
Kamuyu Aydinlatma Platformu (KAP) ve sirket internet sitesinde
yayimlanmakta ve pay sahiplerinin bilgisine sunulmaktadir. Ayrica
Internet sitesinde Genel Kurul Tutanaklari yayinlanmaktadir.

2025 yili icerisinde pay sahiplerinin 6zel denetci atanmasi talebi
olmamistir.

4. GENEL KURUL TOPLANTILARI

Sirketimizin 2024 yili olagan genel kurul toplantisi 17 Nisan
2025 tarihinde yapilmistir. Toplantiya davet; kanun ve esas
sozlesmede 0Ongoruldigld sekilde ve gindemi ihtiva edecek
sekilde Tirkiye Ticaret Sicil Gazetesi'nin 20 Mart 2025 tarih ve
11296 sayili nishasinda ve ulusal yayin yapan Aksam gazetesinin
21.03.2025 tarihli ntshalarinda ilan edilmek ve nama vyazli
pay sahiplerine tebligat yapilarak toplanti gin ve gindemin
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. 2024 yili olagan
genel kurulu toplantisinda 277.500.000 TLlik sermayeyi temsil
eden 277.500.000 adet hisseden itibari degeri 348.525,296 TL
olan payin asaleten, toplam itibari degeri 230.511.789,234 TL
olan payin temsilen olmak tzere, toplam 230.946.404,530 TL'sina
tekabll eden payin toplantida temsil edildigi tespit edilmis
ve toplanti nisabi %83,22 olarak kaydedilmistir. Genel kurul
toplantisina medya katilmamistir.

Genel Kurul toplantisi; 6102 sayili Turk Ticaret Kanunu'nun 1527.
Maddesine dayanilarak cikarilan “Anonim Sirketlerde Elektronik
Ortamda VYapilacak Genel Kurullar Hakkinda Yonetmelik”
hikidmlerince Elektronik Ortamdadayapilmistir. E-GKS sistemine
tye 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 gelen sorular, bu Genel Kurul
toplantisinda yanitlanmistir.

3. EXERCISE OF RIGHTS TO OBTAIN INFORMATION BY
SHAREHOLDERS

Shareholders generally submit their information requests about the
company via telephone and email. Requests for information that do
not involve trade secrets or information that must be protected for the
company’s interests are answered verbally and/or in writing by the
responsible personnel. Developments that may affect shareholders’
rights are disclosed to the public through Material Event Disclosures.
Written and/or verbal responses are provided within the scope of
publicly disclosed information through Material Event Disclosures.

In 2025, the most common questions from shareholders concerned:
Operations of production facilities, Annual production and sales
volumes,

Unit prices, Stock performance, Financial statements, Dividend
distribution, Material Event Disclosures made on the Public
Disclosure Platform [KAP) throughout the year, and Investments and
progress in ongoing projects. Such information is published on the
company’s website under the sections Production Units, Investments,
and Subsidiaries. The company provides shareholders access to its
last 10 years of financial statements, annual reports, independent
audit reports, and material event disclosures through both the Public
Disclosure Platform (KAP) and the company website. Additionally,
General Assembly minutes are published on the company’s website.

In 2025, no shareholders made a request for a special auditor.

4. GENERAL ASSEMBLY MEETINGS

Ordinary General Assembly Meeting of our Company for the year
2024 was held on April 17, 2025. 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 11296, dated March 20, 2025 as well as in 21.03.2025
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 348.525,296 of the 277.500.000 shares with
a nominal value of TL 277.500.000 were represented in person and
230.511.789,234 shares with a nominal value of TL 230.946.404,530
were represented by proxy in the Ordinary General Assembly
Meeting of our Company for 2024 and the quorum was recoreded
as 83,22%. No media representative attended the meeting either.

The General Assembly meeting was also held electronically, in
accordance with the Regulation on Electronic General Assembly
Meetings in Joint Stock Companies, issued based on Article 1527
of the Turkish Commercial Code No. 6102. Shareholders registered
with the Electronic General Assembly System (E-GKS) participated
in the General Assembly electronically and cast their votes through
the system. Questions submitted via E-GKS by shareholders
attending the meeting electronically were addressed during the
General Assembly.



Toplantiya davetle ilgili ilan ve toplantida gorisilecek hususlar
hakkindaki belge ve bilgiler sirketimizin internet sitesinde
yayinlanmis, hesap donemi faaliyet raporu sirket merkezinde Uc
hafta dnceden pay sahiplerinin bilgisine hazir tutulmustur.

Sirketimizin  Genel Kurul toplantilarinda, gindem ile ilgili
ortaklarimiza soru sorma hakki taninmakta; gindem disi
sorular sadece dilek ve temenniler kisminda ele alinmaktadir.
Gerek teknik konularda gerekse finansal tablolar hakkinda
sorulacak sorulari yanitlayacak yetkililer ile denetci toplantilarda
hazir bulunmaktadir. Sirket yonetimine yonlendirilecek sorulari
yanitlamak Uzere Yonetim Kurulu Uyelerinin tamami toplantiya
istirak etmektedirler. Pay sahiplerince verilen oneriler genel
kurul gindemine alinmakta ve goristlmektedir. Genel Kurul
Toplantisi'nda cevaplandirilamamasi sebebiyle, Pay Sahipleri ile
iliskiler Birimi tarafindan yazili olarak cevaplandirilmasi istenen
bir soru olmamistir. Toplantida pay sahipleri tarafindan giindem
dnerisi verilmemistir.

Sirketimizin bagis ve yardimlara iliskin politikasi ve yapilacak
bagislarin Ust siniri belirlenerek, bununla ilgili Esas Sozlesme
degisikligi ile birlikte Genel Kurul onayina sunulmus olup; Genel
Kurul tarafindan bagislarin Ust s 5.000.000,00 TL olarak
belirlenmistir.2025 yilinda 6grenimlerine destek olmak amaciyla
6grencilere ve faaliyetlerine destek olmak amaciyla dernek ile
spor kullplerine 565.400.-TL yardim ve bagis yapilmistir. Genel
Kurul Gindeminde yapilan bagislar ile ilgili yararlanicilar bireysel
olarak aciklanmamistir.

Sirket Esas Sozlesmesinin 10. Maddesi geregi 1 (bir) yil streyle
g6rev yapmak (zere Yénetim Kurulu Uyelerinin secimi yapilmistir.

Sirketin Kar Dagitim Politikasinin yeni sekli gorisilerek kabul
edilmistir.

Kar dagitimi ile ilgili olarak 479.246.369 TL nin ortaklarimiza nakit
olarak 6 (alti) esit taksitte dagitilmasi kararlastirilmistir.

SPK'nun Uygun Gorist ve Guimriik ve Ticaret bakanliginin onaylari
ile Esas S6zlesme'nin 17. maddesi tadil edilmis ve Kar Payi Avansi
dagitilmasi karari esas sozlesmeye eklenmistir.

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 2025 yili konsolide finansal tablo
dipnotlarinda gerekli aciklamalarin yapildigi  ve sirketin 2025
yilinda 3. Kisilerin borcunu temin amaci ile herhangi bir teminat,
rehin ve ipotek vermedigi, ortaklarin bilgisine sunulmustur.

TTK366.Maddesigeregdi17.04.2025tarihligenelkurultoplantisinda,
yonetim kurulu Uyesi olarak secilenler kendi aralarinda yaptiklari
gorev taksimi sonucunda 1 yil slre ile gorev yapmak Uzere;
Yonetim Kurulu Baskanlii'na Mehmet AYDINER'in, Yonetim
Kurulu Baskan Yardimciligi'na Turgut AYDINER'in atanmasina
karar vermislerdir

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

Announcements regarding the meeting invitation, along with
documents and information about the agenda items, were published
on the company’s website. Additionally, the annual activity report was
made available to shareholders at the company’s headquarters three
weeks before the meeting.

During the General Assembly meetings, shareholders have the right
to ask questions related to the agenda. Non-agenda questions are
addressed only during the Wishes and Recommendations section.
Authorized representatives and auditors are present at the meetings
to answer technical and financial questions. All Board Members
attend the meetings to respond to questions directed at company
management. Proposals submitted by shareholders are included
in the General Assembly agenda and discussed accordingly. During
this meeting, no shareholders requested a written response from the
Investor Relations Department regarding any unanswered questions.
No shareholders submitted any agenda proposals during the meeting.

The company’s policy on donations and charitable contributions was
presented for General Assembly approval along with the necessary
Articles of Association amendments. The General Assembly approved
an upper limit of 5,000,000 TL for donations. In 2025, a total of
565.400 TL was donated to students for educational support and to
associations and sports clubs to support their activities. However,
individual beneficiaries of these donations were not disclosed in the
General Assembly agenda.

In accordance with Article 10 of the Articles of Association, the election
of Board Members was conducted for a one-year term.

The revised Profit Distribution Policy of the company was discussed
and approved.

A total of 479.246.369 TL in cash dividends will be distributed to
shareholders in six equal installments.

With the approval of the Capital Markets Board (CMB) and the Ministry
of Trade, Article 17 of the Articles of Association was amended to
include the distribution of interim dividends.

Regarding collateral, pledges, and mortgages (CPM] provided by the
company for third parties, the 2025 consolidated financial statements,
which were independently audited and prepared in accordance with
CMB Communiqué 1I-14.1, were reviewed. The company did not
provide any collateral, pledges, or mortgages for third-party debts in
2025, and this information was shared with shareholders.

In compliance with Article 366 of the Turkish Commercial Code,
the newly elected Board of Directors convened after the April 17,
2025, General Assembly Meeting and elected: Mehmet AYDINER as
Chairman of the Board, Turgut AYDINER as Vice Chairman of the
Board, to serve for one year.

All agenda items requiring a vote were approved by a majority vote by
the General Assembly. For agenda items that did not require voting,
relevant parties provided necessary information and explanations to
the General Assembly. Following the meeting, the General Assembly
minutes, attendance list, and other related documents were
published on the same day via: the Public Disclosure Platform (KAP),
the Central Securities Depository (MKK] Electronic General Assembly
System, and the company’s website.



5. 0OY 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 karsiligi 15 {on bes), (A) grubu disindaki hissedarlarin
1 (bir) adet pay karsiligi 1 (bir) oy hakki bulunmaktadir.

Sirketimizde karsilikli istirak halinde hakim ortak bulunmamaktadir.
Sirketimizin  Esas Sézlesmesinde 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
kullanitlmamaktadir.

Kararlarin  slratle alinmasi geredi ve uygulamasinda
zorluklar bulunmasi nedeniyle azinlik paylar yonetimde temsil
edilmemektedir.

6. KAR PAY| HAKKI

Sirketimizin  kar dagitim politikasi; sirketin likidite durumu,
yapilmakta olan yatirimlarin finansman ihtiyaci ve bagli ortakliklara
olan sermaye taahhltleri goz 6ninde bulundurularak, Tirk
Ticaret Kanunu, Sermaye Piyasasi Mevzuati ve Esas Sozlesme
hikimleri cercevesinde belirlenmektedir. Sirket karindan vergi
ve yasal yukimlulikler ile yasal yedekler ayrildiktan sonra kalan
kismin dagitilip dagitilmayacagr ya da ne kadarinin dagitilacagi
yukarida belirtilen olciitlere gore Genel Kurul tarafindan
kararlastirilmaktadir. Karin pesin veya taksitle dagitilmasi yoniinde
karar verildiginde pesin olarak, en gec Genel Kurul tarihinden
sonra taksitli olarak ise genel kurul tarihinin akabinde dagitilmaya
baslanmaktadir. Kara katilim konusunda pay sahipleri arasinda
imtiyaz bulunmamaktadir.

7. PAYLARIN DEVRI

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

5. VOTING RIGHTS AND MINORITY RIGHTS

The Group A shares owned by the company’s founders have
privileged voting rights. During General Assembly Meetings: Group
A shareholders have 15 votes per share. Other shareholders have
1 vote per share.

The company has no controlling shareholder through cross-
shareholding arrangements. The company’s Articles of Association
do not include provisions for the representation of minority
shareholders in management or the cumulative voting system.
According to capital markets regulations, implementing such
provisions is optional. Therefore, cumulative voting is not used in
the company’s general assemblies.

Due to the need for swift decision-making and the practical
challenges of implementation, minority shareholders are not
represented in management.

6. DIVIDEND RIGHTS

The company’s dividend distribution policy is determined in
accordance with the Turkish Commercial Code, Capital Markets
Legislation,

and Articles of Association, while considering the company’s
liquidity status, the financial needs of ongoing investments, and
capital commitments to subsidiaries. After deducting taxes, legal
obligations, and mandatory reserves, the General Assembly
decides whether to distribute the remaining profit and, if so, to
what extent, based on the criteria mentioned above. If a decision is
made to distribute dividends in advance or in installments: lump-
sum payments are made immediately after the General Assembly.
Installment payments begin right after the General Assembly.
There are no privileged rights regarding profit participation among
shareholders.

7. TRANSFER OF SHARES

The company's Articles of Association do not impose any
restrictions on share transfers. However, the transfer of registered
shares requires Board of Directors approval. Since Article 6102
of the Turkish Commercial Code stipulates that restrictions on
the transfer of registered shares are only valid under “Important
Reasons”, this provision in the Articles of Association was approved
during the 2012 Ordinary General Assembly Meeting held on May 8,
2013, as part of the Articles of Association Amendment Text.



BOLUM Il - KAMUYU AYDINLATMA VE
SEFFAFLIK

8. SIRKET BIiLGILENDIRME POLITIKASI

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

Sirketimiz  Sermaye Piyasasi Kurulu'nu Seri:ll-15.1 sayili
Teblig'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 bilgilerden farkli icerikte bilgiler
ve soylenti ortaya c¢ikmasi durumunda, teblig'in 18. Maddesi
uyarinca ortaklarimizin ve yatirimcilarin daha hizli ve givenilir
bilgi edinmesini teminen medya takip firmalari ile anlasma
yapilmis olup; basin-yayin organlari ve dnemli internet siteleri ve
haber ajanslari sirekli takip edilmektedir.

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

9. SIRKET INTERNET SITESI VE iCERIGI

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

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

10. FAALIYET RAPORU

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

SECTION Il - PUBLIC DISCLOSURE AND
TRANSPARENCY

8. COMPANY DISCLOSURE POLICY

The company’s disclosure policy is based on the principle of
materiality, except for those explicitly determined by legal
regulations. Public disclosures are primarily made through the
Public Disclosure Platform [KAP) and, when necessary, through
the press. Meetings with media organizations are held upon
request, without a fixed schedule, and as deemed necessary. The
Corporate Governance Committee determines the disclosure
policies. The Partnership and Shareholder Relations Unit is
responsible for implementing the disclosure policy.

In compliance with Capital Markets Board (CMB) Communiqué
No. I1-15.1, the company follows the rules for public disclosure
of inside information. If any information or rumors appear in the
media or public domain that differ from the company’s previously
disclosed information and could impact investment decisions or
the value of capital market instruments, the company follows
Article 18 of the Communiqué to ensure that shareholders
and investors receive accurate and timely information. For this
purpose, the company has partnered with media monitoring
firms to continuously track press, major news websites, and
news agencies.

The company does not disclose forward-looking statements
based on forecasts if such disclosures could affect investors’
rights.

9. COMPANY WEBSITE AND CONTENT

The company's official website is www.ayen.com.tr. All
corporate information is accessible through this website. The
website includes: commercial registry information, Articles of
Association, company policies, shareholding and management
structure, annual activity reports, periodic financial statements
and reports, financial statements attached to Provisional Tax
Returns, independent audit and auditor reports, company’s
production and investment activities, material event disclosures,
information on subsidiaries.

Additionally, the website provides information on privileged
shares, trade registry gazette issues and dates reflecting company
amendments,

the latest version of the Articles of Association, General Assembly
meeting agendas, attendance lists, and meeting minutes, proxy
voting forms, key Board of Directors’ decisions affecting the
value of capital market instruments, frequently asked questions,
addressing shareholder inquiries. An English version of the
website was launched in 2014.

10. ACTIVITY REPORT

The interim activity reports prepared by the Board of Directors
include relevant Corporate Governance Principles for the
reporting period. The Annual Activity Report contains a dedicated
section on Corporate Governance Principles. Key points:



a) Sirket faaliyetlerini onemli derecede etkileyebilecek mevzuat
degisiklikleri olmamistir.

b) Sirket aleyhine acilan onemli davalar;

31 Aralik 2025 itibariyle Grup lehine ve aleyhine acilmis
ve halihazirda devam eden davalar bulunmaktadir. Bu
davalarin biylk bolimini alacak davalari olusturmaktadir.
Grup, konsolide finansal tablolarin hazirlanma tarihi
itibariyla halen devam etmekte olan davalarla ilgili olarak
avukatlarinin da gorusi dogrultusunda onemli bir nakit
cikisi ongormemesi sebebiyle 31 Aralik 2025 tarihi itibariyla
karsilik ayirmamistir.

c) Sermayeye dogrudan katiim oraninin %5 astir karsilikl
istirakimiz yoktur.

a) No significant legislative changes have occurred that could
materially impact company operations.

b) Major lawsuits against the company:

cl

As of December 31, 2025, there are ongoing lawsuits both
for and against the Group. The majority of these lawsuits are
related to receivables. As of the date of preparation of the
consolidated financial statements, the Group, in line with the
opinion of its attorneys, does not foresee a significant cash
outflow related to ongoing lawsuits and therefore has not
make provisions as of December 31, 2025.

The company does not have any cross-shareholding

arrangements where its direct capital participation exceeds 5%.



BOLUM Il - MENFAAT SAHIPLER]

11. MENFAAT SAHIPLERININ BiLGILENDIRILMESi

Sirketimiz menfaat sahipleri ile ilgili olarak, gerek sirket
faaliyetleri ve gerekse kamuyu aydinlatma streclerinde Sermaye
Piyasasi Kanunu, Tirk Ticaret Kanunu, Vergi Kanunlari ve
ilgili diger kanunlar cercevesinde Ozel Durum Aciklamalari
ile gerekli bilgilendirmeleri yapmaktadir. Sirketimiz menfaat
sahiplerini bilgilendirmede durustlik, givenilirlik ve acik olmayi
itke 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 tirlu bilgiyi almak olanaklidir.

Henliz 6zel 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 bitlin nerive talepleri sirketimiz
yonetimi tarafindan degerlendirilmekte, sonuclari hakkinda
kendilerine bilgiverilmektedir. istatistikiveri tutulmamakla beraber
2025 yili icinde sirketimiz internet sitesi kanali basta olmak Uzere
cok sayida yazili ve sozlu bilgi talepleri SPK mevzuatina uygun
olarak ve Ozel Durum Aciklamalari ile daha dnce 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
zere 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 seffafligi ve
gerekse sirket islerinin sadeligi, menfaat sahiplerinin yonetime
katilmasini  gerektirmemektedir. ~ Sirketimizin  faaliyetleri
konusunda, kamuya yapilan aciklamalar, sirketimizin internet
sitesi ve fiilen genel kurullara katiimlarda menfaat sahipleri
yererli sekilde bilgilendirilmekte ve menfaat sahiplerinin
onerileri yonetimce dikkate alinmaktadir. Gerek genel kurul
toplantilarinda ve gerekse toplanti haricinde sirket yonetimine
yapilan oneriler, dikkat ve titizlikle incelenmekte ve varilan sonuc
konusunda dneri sahibi bilgilendirilmektedir.

13. INSAN KAYNAKLARI POLITIKASI

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

SECTION [l - STAKEHOLDERS

11. INFORMING STAKEHOLDERS

Our company provides necessary disclosures regarding
stakeholders in both corporate activities and public disclosure
processes in accordance with the Capital Markets Law, Turkish
Commercial Code, Tax Laws, and other relevant regulations
through Material Event Disclosures. The company is committed
to the principles of honesty, reliability, and transparency
in informing its stakeholders. Stakeholders have access to
information regarding the company's activities through: The
company’s website, phone or email communication, face-to-face
meetings at company headquarters.

Except for undisclosed material events or confidential matters,
stakeholders may obtain information on company operations,
financial status, objectives, and all relevant matters directly from
the responsible authorities, the Partnership and Shareholder
Relations Unit, or, if necessary, members of the Board of
Directors. The Annual Activity Report is published on the
company’s website and is available upon request.

All suggestions and requests from stakeholders are evaluated
by company management, and stakeholders are informed of
the outcomes. Although no statistical records are kept, in 2025,
numerous written and verbal information requests were received,
primarily via the company’s website, and were addressed in
accordance with Capital Markets Board (CMB) regulations and
previously disclosed Material Event Disclosures, except for those
classified as trade secrets.

The Shareholder Relations Unit, in coordination with the
Corporate Governance Committee, established in 2014, continues
to handle stakeholder information requests.

12. STAKEHOLDER PARTICIPATION IN MANAGEMENT

Stakeholder participation in management is not implemented, as
it could delay decision-making and hinder company operations.
Due to the company’s openness policy, operational transparency,
and streamlined management, stakeholder participation
in governance is not deemed necessary. Stakeholders are
informed about company operations through public disclosures,
the company website, and participation in General Assembly
meetings. Their suggestions are considered by management.
Proposals submitted to company management, either during or
outside General Assembly meetings, are carefully reviewed, and
the proposers are informed of the outcomes.

13. HUMAN RESOURCES POLICY

The company’s human resources policies are based on education,
development, performance, skills, loyalty, and equality. These
principles form the foundation of both recruitment policies and
career planning. Decisions affecting employees or significant
developments related to them are communicated to employees
or their representatives.



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 siirekli 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 bitin sirket
calisanlari tarafindan benimsenmis ve kurallara uyulmasi ile
ilgili 6nlemler sirket tarafindan alinmistir.

Sirket yoneticilerive calisanlari, sirket hakkindaki gizli ve kamuya
acik olmayan bilgiyi kendileri veya baskalari lehine kullanamaz,
sirket hakkinda yalan, yanlis, yaniltici, mesnetsiz bilgi veremez,
haber yayamaz ve yorum yapamazlar. Yoneticiler, sirket isleri ile
ilgili olarak dogrudan veya dolayli hediye kabul edemez 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 yenilenebilir
enerji 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 Gretmektedir. Sirketimiz
dogal ve yenilenebilir kaynaklardan enerji Gretmekle bir yandan
cevre dostu olmak, bir yandan da tilkemiz kaynaklarinin ekonomiye
kazandirilmasi gibi bir misyonu da tUstlenmektedir.

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

Sirketimiz dogaya verdigi dnem ve degerin sonucu olarak
Ankara-Kizilcahamam’'da 1.505 dekarlik ormanlik araziyi koruma
altina almis ve bu arazide yiiz binlerce agac¢ dikmek ve bakimini
Ustlenmek suretiyle ormanlari sirekli yok olan tlkemize degerli
bir ormani kazandirmistir.  Sosyal Sorumluluk projelerimiz
hakkinda, Yillk Faaliyet Raporu’'nun ilgili bolimlerinde, yapilan
calismalar ayrintili olarak yer almaktadir.

Job descriptions, work distribution, performance criteria, and reward
mechanisms are determined by management and communicated to
employees.

Salaries and benefits are determined based on productivity and the
human resources policy criteria.

A safe working environment and conditions are provided and
continuously improved. No discrimination based on race, religion,
language, or gender is allowed. The company respects human rights
and takes necessary precautions to protect employees from physical,
psychological, and emational mistreatment.

Ensuring a safe working environment in production units is one
of the company’'s top priorities. In addition to occupational health
and safety regulations, employees receive training from authorized
institutions.

14. ETHICAL RULES AND SOCIAL RESPONSIBILITY

The ethical rules established by the Board of Directors have been
adopted by all employees, and the company has taken measures to
ensure compliance.

Company managers and employees are prohibited from using
confidential and non-public company information for their own
or others’ benefit. Employees and managers cannot provide
misleading, false, or baseless information about the company or
spread unverified news. Gifts or unjust benefits related to company
operations cannot be accepted.

Confidentiality is essential for trade secrets, and such information
cannot be disclosed. The company is committed to social
responsibility and adheres to environmental, consumer protection,
and public health regulations, as well as ethical standards.

In line with these principles, the company invests in renewable
energy sources. All investments are designed to be environmentally
friendly and do not harm the natural or historical fabric of the
regions where they are implemented. By generating energy from
natural and renewable sources, the company not only operates in an
eco-friendly manner but also contributes to the national economy by
utilizing domestic resources.

Since its establishment, the company has never faced any lawsuits
related to environmental damage. All investments are accompanied
by Environmental Impact Assessment (EIA] reports.

As part of its commitment to environmental conservation, the
company has protected 1.505 hectares of forest land in Ankara-
Kizilcahamam, where it has planted and maintained hundreds of
thousands of trees, contributing to the preservation of Turkey's
diminishing forests. Details of the company’s social responsibility
projects are included in the relevant sections of the Annual Activity
Report.



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 8 (sekiz) kisiden olusan ve genel
kurul tarafindan secilen tyelerden olusmaktadir.

Yonetim Kurulu'nda 2 (iki) kadin tye bulunmaktadir.

Bagimsiz Yonetim Kurulu Uyeleri ve Fatma Nirvana Aydiner
disindaki tyeler Icraci konumundadir.

21 Kasim 2025'te Mehmet Aydiner Ayse Tuvana Aydiner Kirac'a
hisse devri yapmistirAyse Tuvana Aydiner Kirac Aydiner insaat
A.S. tuzel kisiligi adina degil gercek kisi yetkili olarak yonetim
kurulunda yer almaktadir.

Sirketimiz tarafindan Aralik 2024 doneminde yeni i¢ yonerge
yayimlanmistir. Bu ¢ Yonerge kapsaminda vyetkililer, yetki
dizeyleri ve yetki kapsami yeniden belirlemistir.

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 hapisyahut zimmet, niteliklizimmet, irtikap, risvet, hirsizlik,
dolandiricilik, sahtecilik, inanci kotuye 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 kacakciligi veya vergi
kacakciligina tesebbis ya da istirak suclarindan dolayr 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 ddnem icin &ngorilen
toplantilarin tamamina katilma olanagina ve kararliligina sahip
olan kisilerdir.

16. YONETIM KURULUNDA OLUSTURULAN
KOMITELERIN SAYI, YAPI VE BAGIMSIZLIGI

Sirketimiz Yonetim Kurulu 24.06.2014 tarihinde toplanarak;
Sermaye Piyasasi Kurulu'nun Seri:lV, No:56 sayili Kurumsal
Yonetim ilkelerinin Belirlenmesine ve Uygulanmasina iliskin
Teblig'inde yapilan degisiklikler neticesinde, Yonetim Kurulu
icinde olusturulan ve daha dnce Kurumsal Yonetim Komitesi
tarafindan yerine getirilen Riskin Erken Saptanmasi ve
Teshisi Komitesi'nin gorevleri bu tarihte kurulan Riskin Erken
Saptanmasi ve Teshisi Komitesi'ne devir edilmistir.

SECTION IV - BOARD OF DIRECTORS

15. STRUCTURE AND FORMATION OF THE BOARD OF
DIRECTORS

Our company’s Board of Directors consists of at least 8 [eight)
members elected by the General Assembly, with 5 (five] members
being shareholders holding (A) group shares.

The Board of Directors includes 2 (two) female members.

Apart from the Independent Board Members and Fatma Nirvana
Aydiner, all other members hold executive positions.

On November 21, 2025 Mehmet Aydiner transferred his shares to
Ayse Tuvana Aydiner Kirac. Ayse Tuvana Aydiner Kirac serves on
the board of directors as an authorized individual, not on behalf
of the legal entity Aydiner insaat A.S.

In December 2024, our company published a new internal
directive. Under this directive, the authorities, levels of authority,
and scope of authority have been redefined.

The Declarations of Independence of the Independent Board
Members are provided at the end of the Compliance Report.

As a principle, candidates nominated and elected to the Board
of Directors are individuals with a high level of knowledge
and competence, possessing qualifications, experience, and
familiarity with the energy sector and energy markets. However,
general principles regarding this are not explicitly stated in the
company’s Articles of Association.

Even though this is not specified in the Articles of Association,
candidates nominated for the Board of Directors must not have
been convicted—except for negligent crimes—of crimes such
as aggravated imprisonment or imprisonment of more than
five years, or offenses involving embezzlement, aggravated
embezzlement, bribery, theft, fraud, forgery, breach of trust,
fraudulent bankruptcy, smuggling offenses excluding those
related to usage and consumption, bid rigging in official tenders
and procurement, disclosure of state secrets, tax evasion, or
attempts or involvement in tax evasion, even if they have been
pardoned. Candidates for the Board of Directors must have the
ability to read and analyze financial statements and reports,
possess basic knowledge of the legal regulations governing the
company’s daily and long-term operations, and demonstrate the
commitment to attend all meetings scheduled for their term of
office.

16. NUMBER, STRUCTURE, AND INDEPENDENCE
OF COMMITTEES FORMED WITHIN THE BOARD OF
DIRECTORS

On June 24, 2014, our company’s Board of Directors convened
and, in line with the amendments made in the Capital Markets
Board’s Communiqué on Corporate Governance Principles
(Series: IV, No: 56), reassigned the responsibilities of the
Early Detection and Diagnosis of Risk Committee—previously
handled by the Corporate Governance Committee—to the newly
established Early Detection and Diagnosis of Risk Committee.



Buna gore asagidaki gibi olusturulmustur:

Denetim Komitesi / Audit Committee

Metin Bostancioglu Baskan / Chairman

Mehmet Sudi Kocaimamoglu Uye / Member

Kurumsal Yonetim Komitesi / Corporate Governance Committee

Metin Bostancioglu Baskan / Chairman

Mehmet Sudi Kocaimamoglu Uye / Member
Kadir Nejat Unlii Uye / Member
Omer Ali Aydiner Uye / Member

Cenk Eren Uye / Member

Accordingly, the structure was 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

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Yonetim Kurulu Uyesi
Board Member

Kurumsal Yonetim Komite Uyesi
Corporate Governance Committee Member

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

Kadir Nejat Unlii Baskan / Chairman

Mehmet Sudi Kocaimamoglu Uye / Member

Ayse Tuvana Aydiner Kirac Uye / Member

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

Kurumsal Yénetim Tebligi'nin (Seri 11-17.1) 11. Maddesi geregi
“Yatirimect iliskiler B6limi” kurulmasina, bélim yéneticisi olarak
“Kurumsal Yonetim Derecelendirme Uzmanlgr Lisansi"na sahip
Cenk Eren’in gorevlendirilmesine ve dogrudan Genel Midir’e
bagli olarak calismasina karar verilmistir.

Denetim Komitesi 2025 faaliyet doneminde 6 kez toplanmistir. Bu
toplantilarin 6's1 Yillik ve Ara Donem Finansal Raporlarin denetimi
ve kabullne iliskin olarak yapilmis; Finansal tablolarin kabulu
yonunde rapor hazirlanarak Yonetim Kurulu'na sunulmustur.

Konsolidasyon kapsamindaki tim sirketlerin solo mali tablolari
ve bu mali tablolarin konsolide edilmesi sorumlulugu Ayen
Enerji A.S nin Mali isler bolimiine aittin Ana ortak Aydiner
insaat A.S. biinyesindeki ic denetim ve Ust yonetim tarafindan
gerceklestirilen risk degerlendirme calismalari neticesinde
denetlenmesi 6ngorilen sireclerin denetimi ic denetim ekibinin
sorumlulugundadir. Ayrica, Ayen Enerji A.S.'nin her yil hazirlanan
konsolide mali tablolari bagimsiz denetimden gecmektedir.

Kurumsal Yonetim Komitesi 2025 faaliyet doneminde 1 adet
toplanti yapmistir.

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Bagimsiz Yonetim Kurulu Uyesi
Independent Board of Directors Member

Yonetim Kurulu Uyesi
Board Member

The Corporate Governance Committee undertook the responsibilities
of the Nomination Committee and the Remuneration Committee.
The principles and procedures governing the operation of the
committees were reviewed, documented, and published.

In compliance with Article 11 of the Corporate Governance
Communiqué (Series 11-17.1), an “Investor Relations Department”
was established. Cenk Eren, who holds a “Corporate Governance
Rating Expertise License,” was appointed as the department
manager, reporting directly to the General Manager.

The Audit Committee held 6 meetings during the 2025 fiscal period.
All 6 meetings were conducted concerning the review and approval
of Annual and Interim Financial Reports. A report was prepared
and submitted to the Board of Directors regarding the approval of
financial statements.

The responsibility for preparing the standalone financial statements
of all companies within the scope of consolidation, as well as
consolidating these financial statements, lies with Ayen EnerjiA.S.’s
Financial Affairs Department. The internal audit team is responsible
for auditing processes identified as a result of internal audit within
the parent company, Aydiner insaat A.S., and risk assessment
studies conducted by senior management. Furthermore, Ayen
Enerji A.S.'s consolidated financial statements, prepared annually,
undergo independent audit.

The Corporate Governance Committee held 1 meetings during the
2025 fiscal 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 2025 yilinda 23 kez toplanmis, toplantilara
ekseriyetli katilim saglanmis ve kararlar oy birligi ile
alinmistir.

e Yonetim Kurulu'nun 2025 faaliyet dénemi icinde yaptig
toplantilarda Karsi Oy kullanilmamistir.

e 2025 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.

¢ Operasyonel riskler
Miisteri kaynakli riskler

Kayseri Elektrik Uretim San. ve Tic. A.S. biinyesinde Yap-islet-
Devret modeli ile kurulan 100 MW kurulu glice sahip Yamula
HES, Grup tarafindan 20 Yil sire ile isletilmis ve 30.07.2025
tarihinde Enerji ve Tabii Kaynaklar Bakanligi Enerji isleri Genel
Midurligu'ne devredilmistir. Yamula HES isletmesinin drettigi
elektrik enerjisinin tamami alim garantisi ile Elektrik Uretim
AS. ne (EUAS) satilmis ve tiim alacak tahsil edilmistir.

Akblk Ruzgar Santrali, Mordogan Ruzgar Santrali, Korkmaz
Rizgar Santrali, Caypinar Riuzgar Santrali ve Biylkdiz HES de
tretilen Elektrik Enerjisi, Bagli ortakligimiz Ayen Elektrik Ticaret
A.S. tarafindan satilmaktadir.

Caypinar RES tesisimiz, 2030 yili sonuna kadar devam edecek olan
YEKDEM kapsaminda enerji Uretimi yapmaktadir.

Ayen AS Energji SHA tarafindan dretilen 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. S6z konusu ticaret
sirketleri vasitasiyla, Turkiye'de dUretilen enerjinin Avrupa'ya
ihracati icin de 6nemli firsatlar yakalanmistir.

Elektrik satisinda yurt ici ve disindaki elektrik borsa fiyatlar
belirleyici olmaktadir.

17. PRINCIPLES OF BOARD OF DIRECTORS’ OPERATIONS

Board meetings are held as necessary based on the needs of the
company’s operations. Since the board members are frequently
together, no formal invitation procedure is applied for meetings;
instead, they participate in meetings as required. During monthly
performance meetings, the board is provided with detailed
information regarding the company’s activities.

e Each member of the Board of Directors has one (1) vote.

e Decisions are made by a majority of those attending the
meeting.

e In 2025, the Board of Directors convened 23 times, with high
attendance rates, and all decisions were made unanimously.

e No opposing votes were cast in the board meetings held
during the 2025 operating period.

e There were no related-party transactions or significant
transactions in 2025 that were not approved by the
independent board members.

18. RISK MANAGEMENT AND INTERNAL CONTROL
MECHANISM

Since our company operates in energy production, it is subject
to the regulations and legislation of the Ministry of Energy and
Natural Resources and the Energy Market Regulatory Authority.
The company's investment and operating expenses, as well as
other activities, are reviewed by these authorities. Additionally,
license-holding companies are subject to independent audits by
the Energy Market Regulatory Authority.

The risks identified within the group and their management are
detailed as follows:

¢ Operational Risks
Customer-Related Risks

The Yamula Hydroelectric Power Plant within Kayseri Elektrik
Uretim San. ve Tic. A.S, with an installed capacity of 100 MW,
was established under the Build-Operate-Transfer (BOT) model.
It was operated by the Group for 20 years and transferred to the
General Directorate of Energy Affairs of the Ministry of Energy
and Natural Resources on July 30, 2025. All electricity generated
by the Yamula HES was sold to Elektrik Uretim A.S. [EUAS) with
a purchase guarantee, and all receivables have been collected.

The electricity produced at Akbik Wind Power Plant, Mordogan
Wind Power Plant, Korkmaz Wind Power Plant, Caypinar Wind
Power Plant, and Biylkdiz Hydroelectric Power Plant is
marketed by our subsidiary, Ayen Elektrik Ticaret A.S.

Our Caypinar Wind Power Plant operates under the Renewable
Energy Support Mechanism (YEKDEM) until the end of 2030.

Electricity produced by Ayen AS Energji SHA is marketed in
the European energy markets according to current market
conditions by Ayen Energy Trading SHA in Albania, Ayen Energy
Trading D.0.0. in Serbia, and Ayen Energija D.0.0. in Slovenia.
Through these trading companies, significant opportunities have
also been seized for the export of energy in Turkey to Europe.

Domestic and international electricity exchange prices are the
determining factors in electricity sales.



Diger taraftan, Ayen Elektrik Ticaret, Ayen Enerji A.S.den
almis oldugu elektrik enerjisi satisini ikili anlasmalar yolu ile
serbest tlketicilere 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, EPIAS tarafindan uygulanan gecikme hiikiimlerine
gore hesaplanmakta ve fatura karsiligi tahsil edilmektedir.

Uriin Kaynakli Riskler

Kaynak bazindaki Elektrik Uretiminden dogabilecek olan riskler,
mevcut portfdylimiizin kaynak cesitliligi ve ticaret sirketimizin yapmis
oldugu ikili tedarik anlasmalart 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
hedeflemekteyiz.

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.

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

Hukuki Riskler

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

19. SIRKETIN STRATEJiK HEDEFLERI

Sirketimizin misyonu, “Ulkemizde yapilmasi gereken yeni enerji
yatirmlarinda gorev Ustlenmek ve Ustlenilen gorevi basari ile
tamamlamak”, vizyonu ise “Dogal ve yenilenebilir kaynaklari
enerjiye cevirerek Ulke ekonomisine kazandirmaktir.

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

Additionally, Ayen Elektrik Ticaret sells the electricity it procures
from Ayen Enerji A.S. through bilateral agreements to eligible
consumers and the open market. The average collection period
for sales is 15 days. Ayen Elektrik Ticaret secures payment
collection through letters of guarantee and similar financial
instruments. If payments are delayed, penalties imposed by
EPIAS are calculated and collected accordingly.

Product-Related Risks

Risks arising from electricity generation based on energy sources
are mitigated through portfolio diversification and bilateral supply
agreements executed by our trading company.

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

Risks Due to External Factors

A dedicated unit within the group monitors market conditions to
maintain our competitive advantage and conduct price analysis.
Creditworthiness analyses of potential customers are conducted,
and procurement and sales contracts are structured according
to risk categorization. This approach aims to establish long-term
relationships that sustain our competitive advantage with our
customers.

Risks or Damages Affecting Stakeholders and
the Environment

We consider occupational safety, health, and environmental
monitoring to be an integral and active part of our operations.

We strictly adhere to all applicable laws, regulations, and
directives in every country where we operate.

We prioritize providing our employees with necessary training in
occupational safety, health, and environmental awareness. Our
goal is to continuously improve our performance in occupational
safety, health, and environmental practices.

Legal Risks

Before initiating business activities and transactions related to
our core operations, all legal consequences are assessed by
senior management. To mitigate legal risks arising from our
activities, our group operates under the consultation of legal
advisors.

19. STRATEGIC OBJECTIVES OF THE COMPANY

Our company’s mission is “To undertake tasks in new energy
investments needed in our country and to successfully complete
the assigned tasks,” and its vision is “To contribute to the national
economy by converting natural and renewable resources into energy.

Projects meticulously developed by our project team within this
mission are presented to the management in the form of reports.
The Board of Directors evaluates each project in all aspects
and approves the implementation of those deemed appropriate,
while also considering the rights of shareholders. Implemented
projects are subject to performance evaluations on a quarterly
basis, with analyses conducted on target and actual production,
costs, profitability, and liquidity.



20. YONETIM KURULUNA SAGLANAN MALI HAKLAR

2025 faaliyet dénemi icerisinde Ust Diizey yéneticilere saglanan
faydalar, bagimsiz denetimden gecmis Konsolide Finansal
Tablolar'in dipnotlarinda aciklanmaktadir.

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

Ayen Enerji A.S. Yénetim Kurulu Uyeleri ve Ust Diizey Yoneticiler
icin  Ucretlendirme politikasi:  Sermaye Piyasasi  Kurulu
dizenlemeleri cercevesinde Ayen Enerji A.S. Yonetim Kurulu
Uyeleri ile Ust dizey ydneticilerin lcretlerinin tanimlanmasini
kapsamaktadir.

Bagimsiz Uyeler haricinde, ydnetim Kurulu dyeleri icin Ucret
tespiti ve ddeme karari Genel Kurul tarafindan verilebilmektedir.

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

Ust Diizey Yéneticilerin Gicretlendirilmesinde; sabit ticret disinda,
bulundugu pozisyona bilgi ve tecriibe olarak uygunluk, deneyim
ve sirketin vizyon, misyon, stratejik hedefleri ile pay sahiplerinin
ortak hedeflerine ulasmasinda gdsterecegi performans esas
alinarak sabit olarak belirlenir. Ust diizey yoneticilerin ve yonetim
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 borg
veremez, kredi kullandiramaz, tctinci bir kisi araciligr ile sahsi
kredi adi altinda kredi kullandiramaz veya lehine kefalet gibi
teminatlar veremez.

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

20. FINANCIAL RIGHTS PROVIDED TO THE BOARD OF
DIRECTORS

The benefits provided to senior executives during the 2025 fiscal
period are disclosed in the footnotes of the independently audited
Consolidated Financial Statements.

Board Members, excluding Independent Members, have not
received any remuneration for their Board Membership.

Ayen Enerji A.S. Compensation Policy for the Board Members
and Senior Executives of Ayen Enerji A.S. In accordance with
Capital Markets Board (SPK] regulations, Ayen Enerji AS.
defines the compensation structure for Board Members and
senior executives.

Except for independent members, the determination and
payment of board members’ fees are subject to the approval of
the General Assembly.

The compensation for independent Board Members is
determined by the General Assembly at a level that ensures
their independence. Performance-based or stock option-based
compensation is not applied to independent Board Members.

For senior executives, in addition to a fixed salary, compensation
is determined based on their position, expertise, experience,
and performance in achieving the company’s vision, mission,
strategic objectives, and the common goals of shareholders. The
compensation of senior executives and non-board committee
members is determined by the Corporate Governance Committee
within the framework of the company’s remuneration principles
and approved by the Board of Directors.

Within this policy, the company cannot extend loans or credit
to any Board Member or senior executive, nor can it facilitate
personal loans through third parties or provide guarantees such
as suretyships in their favor.

No loans or credit have been granted to any Board Member or
executive by our company.
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Kindly submitted for the information of all relevant parties.

Respectfully,

Kadir Nejat UNLU

STATEMENT OF INDEPENDENCY

To the Board of Directors of Ayen Enerji Anonim Sirketi,

In accordance with the regulations of the Capital Markets Board's
Corporate Governance Principles regarding Independent Board
Membership, | hereby declare, accept, and undertake that | meet
the criteria set forth for Independent Board Membership.

Kindly submitted for the information of all relevant parties.

Respectfully,

Metin BOSTANCIOGLU

STATEMENT OF INDEPENDENCY

To the Board of Directors of Ayen Enerji Anonim Sirketi,

In accordance with the regulations of the Capital Markets Board's
Corporate Governance Principles regarding Independent Board
Membership, | hereby declare, accept, and undertake that | meet
the criteria set forth for Independent Board Membership.

Kindly submitted for the information of all relevant parties.

Respectfully,

Mehmet Sudi KOCAIMAMOGLU






