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QUESTIONS ASKED AT THE ORDINARY GENERAL ASSEMBLY FOR 2021 

Questions posed are from investors attending the General Assembly.  

Carbon emission reduction (VER) certificate rights sales revenue; what maximum percentage of our 

revenues do you expect this to be after 2025? 

In Turkey, Carbon Emission Reduction Certificates (VER) are traded in the Voluntary Carbon Market. Since 

the pricing here is not regulated as in the EU Emission Trading System and is voluntary, it is difficult to 

create an expectation in this direction. However, if we consider the price trend in the carbon market in 

Turkey, it is certain that its share in our revenues will increase over time, and it is possible that it might 

have a double-digit percentage rate after 2025. 

At which of the existing power plants, apart from Taşpınar WPP, do you foresee a capacity increase? 

Within the license area, we still have room for capacity increase at our Mersin WPP. Capacity increase 

applications are done as long as regionally availability exists and we are provided with an opportunity.   

Which power plants are within YEKDEM (Renewable Energy Support Mechanism(Feed-in-Tariff))?  

In 2021, Şah WPP and Taşpınar WPP were within the scope of YEKDEM. Şah WPP left the YEKDEM system 

in 2022. Mersin had been already out of the YEKDEM system at the end of 2020.  

The amount of investments made by the company is approximately 380 million Euros, its public offering 

value is 272 million Euros, and its current market value is 198 million Euros, how would you evaluate 

this situation? 

Our company is definitely not where it should be. We are also aware of this. The Stock Investor, on the 

other hand, unfortunately only wants to trade in the very short term. Our company's vision is a long-term 

perspective. They should invest in our company and wait for the projects and investments to be made 

and realized. But because our people are very impetuous, they do not think about the long term. However, 

the Company's financials are in a very strong position compared to other renewable energy companies, 

perhaps even some energy companies. In the current situation, our financial expenses may be high due 

to our foreign currency loans, so our net profit will be affected. Nevertheless, as company management, 

we look at the company's EBITDA and Net Debt/EBITDA figures. In addition, our aim is to realize the 

growth we promised until 2025. In the course of realizing this vision, we look to make investments on the 

one side and create the possibility for dividend distribution on the other side. That's why our valued 

investors should be with us and remain with us on this growth journey. This company will not change from 

today to tomorrow. Over 10 years we came to today’s position with the firm steps we took and we will 

continue on this way going forward. We believe strongly, that we will reach the position we should be in.  

There are two separate figures regarding the investment cost of Taşpınar WPP, one is 65 million USD 

and the other is 75 million USD. What is the reason for this? 

The amount we mentioned in our Annual Report, 75 Million USD, is the project investment amount, which 

we can call the “turnkey price” of the project. This is the amount to be considered. 

In the financial statements; We see that a provision has been made due to the conflict in the settlement 

of YEKDEM with the public, why does this situation arise? 
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We have allocated approximately 10 million TL for EMRA in debt provisions. This has been allocated on 

the grounds that excess YEKDEM income has been obtained in violation of the legislation by exceeding 

the generation amount at our Şah and Mersin power plants. We, as the Company Management, do not 

accept this. We have never exceeded the generation amounts that have been permitted to us. Although 

we are one of the few companies in the market that pays special attention to this situation, we have been 

unfairly victimized in the industry and we will make use of all of our legal rights. 

Do you expect a deterioration in our expectation of 85 USD in 2022 due to new regulations regarding 

energy prices? 

The ceiling price has not been determined yet within the framework of EMRA's authority. Therefore, it 

seems impossible to answer this at this stage. However, it is a possibility that it will be within the 

framework of YEKDEM prices. Should this be the case, then it is within the scope of our budget. 

Will we have another green energy investment besides wind and solar? 

We look mainly and primarily at wind and solar energy. However, if there are other green energy projects 

that meet our investment criteria, why not. 

What is the latest status of the hybrid investment? 

We got our EIA permits and had our license issued by EMRA. We are continuing with zoning and 

expropriation permits. We will start asking for offer proposals for the main equipment of the project. On 

the other hand, our negotiations for project financing continue. Our goal is to commission a large part of 

it by the end of 2022.  


