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108 102
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FiT (YEKDEM)* Merchant

525 519

1Q21 1Q22
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Electricity Generation

Net Electricity Generation (GWh) Net Capacity Factors

Net Generation by Technology (GWh)

(1%)

Net Generation Under FiT Mechanism* (GWh)

79% 80%

*  YEKDEM is the Turkish FiT mechanism which provides USD based fixed price support for electrical energy produced from renewable energy sources

FiT Ratio

417 417

58 56
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GPP WPP HPP

64% 64%

20% 19%20% 19%

1Q21 1Q22

GPP WPP HPP
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Revenues

Revenues (USD mn) Revenues by Technology (USD mn)

Revenues Under FiT Mechanism (USD mn) Revenues by SPV (USD mn) – 1Q22

51

60

79%

90%

FiT Ratio

17%

46 47
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1Q21 1Q22

GPP WPP HPP

Zorlu Doğal; 
76%

Zorlu 
Jeotermal; 

12%

Rotor; 12%

USD 60 mn
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EBITDA

EBITDA (USD mn) EBITDA Margin

EBITDA by Technology (USD mn) EBITDA Under FiT Mechanism (USD mn)

83%98%49
39

FiT Ratio

39 

49 

1Q21 1Q22

24%

77% 76%
81%

1Q21 4Q21 1Q22

39 41
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1Q21 1Q22

FiT (YEKDEM) Merchant
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91 86 78 86 100

21338 38

225

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

Maturity Profile of Financial Debt (USD mn) Breakdown of Gross Financial Debt (USD mn)

USD 960 mn

91 86

115
124

325

213
Project 
Finance 

Loans; 653; 
68%

Eurobond; 
300; 31%

Lease 
Liabilities; 7; 

1%
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Market Development

Spot Electricity Price, Spot Gas Price and Botas Gas Tariff (TL/MWh) Average Spot Electricity Prices vs. FiT (USc/kWh) 

Monthly Electricity Consumption (GWh) Generation By Source

Source: TEIAŞ, BOTAŞ, TEDAŞ, EXIST
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1Q22: 5% yoy growth

1Q21
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Contact & Disclaimer

Zorlu Enerji Investor Relations

Zorlu Enerji Elektrik Üretim AŞ

Levent 199, Büyükdere Cad. No: 199

34394 Şişli – İSTANBUL

www.zorluenerji.com.tr 

Serap MUTLU

Başak DALGA

Ekin BİÇEN ÖCAL

+ 90 (212) 456 34 54/57

The information and opinions in this document have been obtained by Zorlu Renewables from sources believed to be reliable; however, Zorlu Renewables 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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