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Highlights of 2Q21

a 5% growth in revenues and 9% growth in EBITDA yoy in USD

terms 2Q21
HIGHLIGHTS

o Increased generation at Kizildere 2 & 3 GPPs, more than
offsetting lower revenues and EBITDA from Rotor WPP

O 2.6 pp yoy increase in EBITDA margin to 81%, driven by strong
USD/TL, increased sales prices for merchant power plants and

higher utilization at Rotor WPP USD 56 mn USD 46 mn
— —
o FIT EBITDA maintained despite expiration of Rotor’s FiT period at Revenues EBITDA

the end of 2020

o Issuance of a USD300 mn Eurobond in May

81% 5.3X

o Decline in net debt to USD898 mn and net debt/EBITDA to 5.3x

o Non-cash capital increase through conversion of existing debt to EBITDA Net Debt/EBITDA
Zorlu Ener;ji into capital advance Marg in

o Early payment of Rotor’'s PF loan and partial repayment of Zorlu
Dogal’s loans with Eurobond proceeds
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Electricity Generation

Net Electricity Generation (GWh) Net Capacity Factors

“GPP ®=WPP ©HPP

1112 1,149 64%

’—8%—‘

578 624
20Q20 2Q21 1H20 1H21 1H20 1H21
Net Generation by Technology (GWh) Net Generation Under FiT Mechanism* (GWh)
84% 73%
81% 67%
2Q20 2Q21 1H20 1H21 2Q20 2Q21 1H20 1H21
"GPP ®mWPP ©HPP = FiT (YEKDEM)* = Merchant ©  FiT Ratio
* YEKDEM is the Turkish FiT mechanism which provides USD based fixed price support for electrical energy produced from renewable energy sources
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Revenues

Revenues (USD mn)

Revenues by Technology (USD mn)

A%
107 108
.
54 o6
2Q20 2Q21 1H20 1H21
Revenues Under FiT Mechanism (USD mn)
93% 85%

93% 82%

2Q20 2Q21 1H20 1H21
u FiT (YEKDEM) “Merchant FiT Ratio

“GPP =WPP = HPP

107 108

2020 2Q21 1H20 1H21

Revenues by SPV (USD mn)

Zorlu
Jeotermal;
13%
Zorlu Dogal; USD108 mn
79%
Rotor; 9%
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EBITDA

EBITDA (USD mn)

|72/—\

84 86
r.:::iﬁﬁﬁﬁ_'féfﬁ%ﬂéfi:z_l
42 46
20Q20 20Q21 1H20 1H21

EBITDA by Technology (USD mn)

EBITDA Margin

79% 7% 81% 78% 79%

2Q20 1Q21 20Q21 1H20 1H21

EBITDA Under FiT (USD mn)

42 46

2Q20 2Q21 1H20 1H21
“GPP =WPP = HPP

95% 83%

95% 88%

2Q20 2Q21 1H20 1H21
® FiT (YEKDEM) “Merchant FiT Ratio
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Segmental Breakdown

Net Sales EBITDA EBITDA Margin
USD mn 1H20 1H21 YoY 1H20 1H21 YoY 1H20 1H21
Zorlu Dogal 77 85 11% 65 71 10% 84% 83%
Zorlu Jeotermal 15 14 (8%) 12 11 (10%) 82% 80%
Rotor 15 9 (37%) 7 4 (45%) 47% 40%
TOTAL 107 108 1% 84 86 2% 78% 79%
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Financial Debt

Net Financial Debt* (USD mn)

LTM Net Debt/EBITDA

1,188
1,100 1,053 1,049
898
2018 2019 2020 1Q21 2Q21
Maturity Profile of Financial Debt (USD mn)
226 233 224

153

137 129

<1 year 1-2years 2-3years 3-4years 4-5years >5years

6.2 6.3 6.4
5.7
2018 2019 2020 1Q21 2Q21
Breakdown of Gross Financial Debt (USD mn)
. Eurobond;
Project i '
Finance 290; 26%

74%

Lease

\ Liabilities; 3;

0%

* Includes payables to related parties
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Eurobond Issuance

$574 mn

e ——
Demand

& 300 mn

e ——————
Issue size

5years* alaa 80

e ——
# of investors

Maturity

096 9

Interest p.a

* USD 37.5 mn to be redeemed in the 3 year on 03.06.2024, USD 37.5 mn in the 4™ year on
02.06.2025 and the remaining USD 225 mn at maturity on 01.06.2026

o Zorlu Yenilenebilir Enerji issued senior secured bonds with 9%
coupon rate and semi-annual interest payment guaranteed on a
senior basis by Zorlu Jeotermal and Rotor with maturity due 1 June
2026.

o The bonds are traded on the lIrish Stock Exchange (Euronext
Dublin).

o Uses of Proceeds

* Refinancing of Rotor term facility

« Refinancing of Zorlu Jeotermal term facility

«  Partial refinancing of Zorlu Dogal term facility
+  Capital expenditures

« Partial refinancing of related-party debt

+  Debt service reserve account

< General corporate purposes
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CAPEX

CAPEX (USD mn)

Optimization investments at Kizildere 2 & 3 GPPs
68%

156 o Initiated in April 2020 to increase production levels at Kizildere 2 & 3
GPPs
10% 18% 13% 17% o Involves new production well development and ESP pump installment
38
24 7 19
- - - - Completion rate 85%
2018 2019 2020 1Q21 1H21
= Maintenance = Growth % Revenue

CAPEX* by SPV (1H21 - USD mn)

1)
(]
# Number of new wells 11 (9 completed)

Number of ESP pumps 12 (10 completed)

1 Expected completion End of 2021
oy
Zorlu i i
L Jeotermal; 7% @ EXpeCte.d INEEEEE T (e 13% to 1,438 GWh
Zorlu Dogal; generation
92%

Rotor; 1%

* Including the capitalised borrowing costs
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Income Statement
I,

(USD mn) 2Q20 2Q21  YoY (%)  1H20  1H21  YoY (%) 1H21 vs. 1H20
Sales 53.7 56.5 5% 106.8 108.1 1%
o Flat revenues in USD terms
Cost of Sales (27.0) (24.2) (10%) (51.9)  (51.5) (1%)
_ * Mainly supported by the increased generation at
Gross Profit 26.6 32.3 21% 54.9 56.6 3% Kizildere 2 & 3 GPPs thanks to ongoing optimization
_ investments
Gross Margin (%) 49.6% 57.1% 51.4% 52.4%
General administrative expenses (1.6) (1.7) 12% (3.6) (3.5) (2%) * Offsetting lower revenues from Rotor WPP, which
operates on a merchant basis as of 2021 and HPPs
Other operating income (0.01) 1.0 n.m 0.4 2.0 469% affected by the severe drought
Other operating expenses (0.8) (2.4) 199% (2.2) (4.5) 99% a 2% growth in USD EBITDA coupled with a 90 bps
Operating Income 243 29.2 20% 495 50.7 2% LTI SIS e 1
EBITDA* 42.2 458 9% 836 856 204 * Positive impact of strong USD/TL on USD linked FiT
sales
EBITDA Margin (%) 78.6% 81.2% 783%  79.2%
* Improvement in merchant power plants’ profitability with
Financial Expenses (45.4) (58.7) 29% (102.9)  (122.0)  19% - EBITDA from FiT maintained despite expiration of
Rotor’s 10-year FiT period at the end of 2020
Profit Loss Before Tax (16.7) (24.2) 45% (41.2) (61.8) 50%
0 0 o Increase in non-cash net FX losses due to weaker TL and
Deferred Tax Income 2.2 8.4 275% 31 9.6 209% decline in the amount of loans used for hedging
Net Loss (14.4) (15.8) 10% (38.1)  (52.3) 37%

* Other operating income and expenses are excluded
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Balance Sheet
I,

(USD mn) 31.12.2020 31.03.2021 30.06.2021 - ) _ N
Cash & cash equivalents 57 30 210 o Significant increase in cash position due to proceeds from
Trade receivables 15 13 14 the Eurobond issue in May
Inventories 5 5 4
Other current assets 6 9 46 o Changes in the composition of financial debt:
Total Current Assets 83 57 275
Property, plant and equipment 1,296 1,136 1,081 + Decline in bank loans due to early repayment of Rotor’s
Right of use assets 4 3 3 PF loan (EUR26 mn) and some portion (USD28.5 mn)
Intangible assets 1 1 1 of Zorlu Dogal’s PF loans with Eurobond proceeds
Other non-current assets 0 0 1
Total Non-current Assets 1,301 1,140 1,087 » Elimination of related party debt to Zorlu Enerji through
T e 1384 1197 1361 capital increase at Zorlu Yenilenebilir Enerji
Short-term financial Iiabilities. 172 211 221 * USD300 mn Eurobond issuance in May (net proceeds:
- Short-term Ioan§ & borrowings . 24 19 1 USD290 mn)
- Short term portion of long term borrowings 147 160 200
- Lease liabilities 1 1 1 ,
- Short-term borrowings due to related parties 0.1 31 - ’ Zo_rlu Jeot.ermgls 5 I.oans LEDTe ) wers 2lisg
 Issued Bonds i ] 26 paid early in mid-July with the Eurobond proceeds
Trade payables 36 33 20 )
Other current liabilities 14 12 13 o Net debt declines to USD898 mn from USD1,049 mn at the
Total Current Liabilities 221 256 261 end of Mar'21
Long-term financial liabilities 938 868 880 ) , )
- Long-term loans & borrowings 737 690 614 o Increase in shareholders’ equity
- Lease liabilities 2 2 2 o _ _ .
- Long-term borrowings due to related parties 199 176 - * Paid-in capital was increased by TL1,650 mn in late
- Isued Bonds - - 264 June through conversion of outstanding debt to Zorlu
Deferred tax liability 57 34 21 Enerji into capital advance
Other non-current liabilities 33 18 21
Total Non-current Liabilities 1,028 920 922
Shareholders' Equity 135 21 179
Total Equity & Liabilities 1,384 1,197 1,361
o ZORLU
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FX Position

30.06.2021 Hedge Accounting
(US$mn) US3 Euro o Zorlu Yenilenebilir Enerji applies cash flow hedge
Total FX Assets 251 1 dccotnting
Total FX Liabilities (1,118) (2 o As of June 30, 2021, USD815 mn of investment

loans are used as a hedging instrument against the
exchange rate risk arising from the USD based
YEKDEM revenues

Net Position of Derivative Instruments - -

Net FX Position (867) Q)
o Under hedge accounting, the recognition of TL895
Hedged Position 815 i mn _of_forelgn currency losses was deferred under
equity in 1H21
Net FX Position After Hedging (52) (2)
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Appendices
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Installed Capacity

Installed Capacity Summary of Feed-in-Tariffs (FiT) by Operating Asset

Power Capac”y Power
Plant (MW) Purchaser

BEYKOY § ATAKOY @ TERCAN §§ MERCAN KUZGUN § CILDIR
17 MW 6 MW 15 MW 20 MW 21 MW 15 MW Geothermal 305
1 1 1 T 1
1 1

: R & : Kizildere | 15 Merchant n.a. n.a
'r_ : N 1 I @ " : - N - -
; | & v @4— - g Kizildere I 80 FiT (YEKDEM) 10.5 31-Dec-23
@ i @
& é . A Kzidere Il 165  FiT (YEKDEM)  11.2  31-Dec-27
M @ Alasehir | 45 FiT (YEKDEM) 11.2 31-Dec-25
A
Wind 135
B 38
SN N .
i : ’i.‘ > 4N Rotor 135 Merchant n.a 31-Dec-20
: . " (Gokgedag)
45 MW 260 MW 135 MW
Atakdy 5.5 Merchant n.a n.a
b wind - @ - Geothermal /, Hydro Beykoy 16.8 Merchant n.a n.a
<[~ (1plant, 135MW) /R (4 plants, 305 MW) (7 plants, 119 MW)
Cildir 15.4 Merchant n.a n.a
ikizdere 24.9 Merchant n.a n.a
Kuzgun 20.9 Merchant n.a n.a
Mercan 204 Merchant n.a n.a
Tercan 15.0 Merchant n.a n.a
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Market Development
O I

Monthly Electricity Consumption (GWh) Average Spot Prices (TL/MWh)
31,000 +
350 - 2006 et v 329
29,000 | 1H21:10.3% yoy growth ABAGSSNLC e
30+ e
27,000 T 255 oo®
25,000 - 250 -
23,000 - 200 -
21,000 -
19,000 - 150 1
17,000 - 100 -
151000 T T T T T T T T T T T 1 50 4
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
0 T )
2016 2017 ——2018 ~———2019 2020 2021 1H20 1H21
Generation By Source Net Additions to Installed Capacity (MW)
1H21 2,500 - 2,272
= Coal & Lignite 2,000
= Natural Gas 1,500 1
= Hydro
1H20 500 -
= Wind & Geothermal & —
Solar 0 - ' B
Other -500 -
1H20 1H21

mThermal ©Hydro ®mWind & Geothermal & Solar & Biomass
Source: TEIAS, BOTAS, TEDAS
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Contact & Disclaimer

Zorlu Enerji Investor Relations

Zorlu Enerji Elektrik Uretim AS
Levent 199, Buyukdere Cad. No: 199
34394 Sisli — ISTANBUL

www.zorluenerji.com.tr

Serap MUTLU

Basak DALGA

Arya OZCAM

+ 90 (212) 456 34 54/56/57

The information and opinions in this document have been obtained by Zorlu Yenilenebilir Enerji AS (“Zorlu Yenilenebilir Enerji” or “Company”) from sources believed to be reliable;
however, Zorlu Yenilenebilir Enerji does not guarantee the accuracy, correctness or completeness of such information. The Company does not accept any liability whatsoever for
any direct or consequential loss arising from any use of this document or its contents. All estimates contained in this document are the opinions of the Company and can be subject
to change without notice. The information contained in this document is published for the assistance of recipients; it can not be interpreted as an advice to the investors and the
Company can not be held responsible for the results of investment decisions made on account of this document. This document is strictly confidential and may not be reproduced,
distributed or published for any purpose.
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