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o Executive Summary

_||| Underlying Net Income: 60% YoY increase in 2020

TR Shareholder Return: 0.96 TL DPS (60% YoY increase)
| proposed by BoD; subject to AGM approval

E 4th Regulatory Period: Stable regulatory framework
supporting investments, governance and quality

2021 Outlook:
» Double digit growth in Operational Earnings
» Record high cash flow and continuing deleveraging

ENERJIOO)



Financial Highlights

)
w

Operational earnings
(TLm)

—G22%T

4,609

FY19 FY20

Net Financial Debt / Operational Earnings

1.9)(\‘

FY19 FY20

1 On Underlying Net Income

Underlying Net Income

(TLm)
(o)
1.878

1.175 .
FY19 FY20

Dividend Proposal
(TL/share)

Payout Ratio ) 60.31% 60.37%

FY19

ENERJIOO)



Market environment

Turkey Sector: Requlatory Developments
14.6

== Total sourcing cost == Regulated tariff (commercial)
== Regulated tariff (residential) YoY

/_ﬁ +7%
\

Inflation
(%)

+89%
-5%

Dec Mar Jun Sep Dec Dec Mar Jun Sep Dec

- Regulated industrial, commercial and residential tariffs
18.0 increased by around 7-8%, while sourcing costs

decreased by 5% in 2020.
/ - Higher total sourcing costs in H1 mainly due to higher

Interest 13.4 FIT costs, EPIAS and EUAS costs. At last quarter, with
rates! (%) the impact of decreasing FIT and EUAS costs, total
11.2 sourcing cost started coming down. Changes in FIT

9.7 costs are mainly driven by FX rate changes.

8.1 « As of 1st January 2021 regulated industrial, commercial
and residential tariffs increased 1-3%. Distribution tariff
component increased by around 16%. In net, end user
Dec Mar Jun Sep Dec tariffs increased by around 6% QoQ.

1 6-month TRLibor E N E FIJ I%
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ration
W Operations
Distribution
1,790
Capex 1,418
(Ttm) Regulated
Segment
FY19
RAB Liberalized
() Corporate
Segment
FY19
Efficiency & 902 Liberalized
a1 Residential
Quality
(TLm) & SME
Segment
FY19 FY20
1 Incl. Capex, Opex and T&L outperformances as well as theft accrual & collection and quality bonus

5

Retail

6.5

32 4 5 g0 6-9%

Anml

FY19 FY20 FY19 FY20
Volume (TWh) Margin (%)

(+2.8)
9.7%

T

FY19 FY20 FY19 FY20
Volume (TWh) Margin (%)
1.8 22.4%
0.2 . n.a. .
FY19 FY20 FY19 FY20
Volume (TWh) Margin (%)

ENERJIOO)



Consolidated Operational Earnings Development

(TLm)

Distribution: Financial

. 111
Income

Distribution: CAPEX

reimbursements L

Distribution:

Efficiency & Quality
+1,000
| (+22%)
Retail: Regulated market

gross profit

Retail: Liberalised market

gross profit =

Other 100

FY 2020 _ 5,609 <+

ENERJIOO)




&S Distribution: Operational Earnings & Cash

7 Development

Operational Earnings and Free Cash Flow
Before Interest and Tax

(TLm)

FY FY

2019 2020
Financial Income 1,959 2,070
Capex reimbursements 1,058 1,342
Efficiency & Quality 902 941
Tax correction 174 217
Other -20 193
Financial income not yet cash-effective -1,178 -1,157
Capex outperformance -69 -121
Net VAT received/paid 410 688
Other (non-cash NWC) -859 -610

Operating Cash Flow (before interest & tax) | 2377 | 3,563
Actual allowed Capex -1,418 -1,790
Capex outperformance 69 121
VAT paid -255 -346
Unpaid and previous year Capex 49 -96

Cash-effective Capex -1,555
Free Cash Flow (before interest & tax) 822

Efficiency & quality FY 2020

Capex
Outperformance

Quality Bonus

Opex
Outperformance

T&L
Outperformance
Theft Accrual
& Collection
Efficiency & quality FY 2019
Capex
_ Outperformance
Quality Bonus Opex
8% Outperformance

T&L
Outperformance

ENERJIOO)

Theft Accrual
& Collection
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Retail: Operational Earnings & Cash Development

Operational Earnings and Free Cash Flow
Before Interest and Tax

(TLm)

Retail FY FY
Financials 2019 2020
Regulated gross profit 657 738
Liberalised gross profit 97 482
Customer solutions gross profit 19 21
Opex -325 -385
Bad debt related income and expense 111 23
Operational Earnings | 55 879
Price equalization effects 811 -119
Net deposit additions 64 -25
Delta NWC 342 46
Capex -51 -39

Free Cash Flow (before interest & tax) 1,725 742

Bad debt related income and expense
(TLm)

111 23

Bonus collections

Late payment
income

Doubtful provision
expense

FY19 FY20

ENERJIOO)



P N
Consolidated Underlying Net Income Development

Underlying net income development YoY (tum) Weighted average loan interest rates

FY 2019 i‘ 1,175 (=6.3ppt>

18.1%
Operational earnings ‘
(excl. CAPEX 716 11.9%
reimbursements) |
Depreciation ﬂl
Net loan interest | FY19 FY20
401
expense |
]
Bond interest +703 . . .
expense E? @o%))elghted average bond interest rates (CPI-linked)
| ___—
Deposit revaluation E:ﬂ
expense - {
16.2%
Other financial @ 12.9%
expenses ‘
Taxes 147
| FY19 FY20
FY 2020 1,878 «— }

Note: For reconciliation from Net Income to Underlying Net Income please refer to table on slide 15 E N End i%
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Economic Net Debt

Economic Net Debt development (1L.m)

FY 2019

Free Cash
Flow (bIT)

Net interest
payments

Tax payments

Dividend
payments

Other

FY 2020

s —
2,160

1,211

709

Economic Net Debt composition (TLm)

Financial
Net Debt

10

\ Lease
obligations

Customer
deposits

Bonds
(CPI-linked)

—_—

Loans
(net of cash
& derivatives)

FY19

FY20
ENERJIOO)



o 4th Tariff Period

Distribution: Regulation Incentivises Investments

Initial Capex Allowance
(TLmn, real Oct 2020, Index: 487.38) (TLmn, real Oct 2020, Index: 487.38)

[
11,289

7 879
5,143

] l

Initial Capex Actual Capex
Allowance Allowance

2nd reg. 3rd reg. 4th reg.
period period period

Statutory RAB Development
(TLmn, real Oct 2020, Index: 487.38)

N 11,640
Overspent 9,875 o
impact _overspent

impact!

4,667

2015 Closing

2020 Closing 2025 Closing

f f f

2nd reg. period 3rd reg. period 4th reg. period
1This is not a guidance. In line with regular implementation,
EMRA calculation assumes no Capex overspend in the fourth
regulatory period.

3rd Tariff Period Capex Allowance Distribution Operational Earnings

(2020)

= Investments (Financial
Income & CAPEX
Reimbursements)

m Efficiency & Quality

Parameters
= Other
Regulated WACC
(Real, pre-tax, mid-year adjusted)
13.61%
11.91% 12.30%

2006-2010 2011-2015
{ J \ J | J

2016-2017 2018-2020 2021-2025

| f |

1st reg. period 2" reg. period 3rd reg. period 4t reg. period

ENERJIOO)



4th Tariff Period
- Distribution: Regulation Incentivises Efficiency and Quality

Initial Controllable Opex Allowance Theft & Loss Targets and Realization
Excluding scheduled maintenance

(TLmn, real Oct 2020, Index: 487.38, 5 year total) 11.71%11.54% 114334 400,

8%
7.88%
° 7.18% 6.76% ¢ 130, 6.61% 7-15% 6.62% . o,
8,063 ’ .
= . . J l I l

Baskent Ayedas Toroslar

2nd reg. period  3rd reg. period 4th reg. period #2015 Target = 2020 Target = 2021 Target mActual (2020)

Initial Scheduled Maintenance Opex Allowance Theft Usage Detection Accrual
(TLmn, real Oct 2020, Index : 487.38, 5 year total) (TLmn, Nominal)
329
2,450
314 315
o SN
2nd reg.period 3rd reg. period 4th reg. period
2018 2019 2020
Quality Parameter Realized and Quality Parameter Ceiling Theft Usage Accrual Collection
(TLmn, Nominal & % of Regulated Revenue Requirement) (TLmn, Nominal)
7%
5% 5% 5% | 6% °
: 137 131
0% I Bonus / malus mechanism
!"introduced in the 4th regulatory
116 160 195 : period. The percentages refer to
0 N - , bonus ceiling.
IE— | X
2017 2018 2019 2020 2021 2022-2025 2018 2019 2020

Source: Company and EMRA.

ENERJIOO)
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Outlook 2021

New Regulatory Period Supports Growth

Operational Earnings

Double digit growth

Regulated Asset Base

At least 10.9bnTL

Underlying Net Income

At least 1.9bnTL

Free Cash Flow
(after interest and tax)

At least 1.7bnTL

13

ENERJIOO)



Appendix

ENERJI



P N

Summary Financial Statements

W Consolidated Income Statement

1 January 1 January

31 31
December December
(TLm) 2019 2020
Sales Revenue 19,453 21,757
Cost Of Sales -14,109 -16,118
Gross Profit 5,344 5,639
Opex -2,170 -2,543
Other Income/(Expense) -110 -358
Operating Profit Before Finance
Income/(Expense) 3,064 2,738
Financial Income/(Expense) -1,672 -1,325
Profit Before Tax 1,392 1,413
Taxation -358 -325
Net Income 1,034 1,088

Note: Consolidated numbers include the Business Units Distribution and Retail as well as the legal holding entity.

1 January 1 January

31 31
December December
(TLm) 2019 2020
Operating Profit Before Finance
Income/(Expense) 3,064 2,738
Adjustment Of Depreciation And Amortization 373 444
Adjustments Related To Operational Fx Gains And
Losses 4 28
Adjustment related to deposit valuation expense 114 162

Interest Income Related To Revenue Cap

Regulation -186 -30
EBITDA 3,369 3,342

CAPEX Reimbursements 1. 058 1.342
EBITDA+CAPEX Reimbursements 4,427 4,684
Fair Value Changes Of Financial Assets 230 395
Non-recurring Fair Value Changes 0 49
Non-recurring (Income) / Expense Related To

Previous Years -48 469
Non-recurring Expenses 0 12
Operational Earnings 4,609 5,609
Net Income 1,034 1,088
Fair Value Changes Of Financial Assets 179 308
Non-recurring Fair Value Changes 0 38
Non-recurring (Income) / Expense Related To

Previous Years -38 366
Non-recurring Expenses 0 12
Non-recurring Refinancing Transactions Fees 0 66
Underlying Net Income 1,175 1,878

ENERJI
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Summary Financial Statements
Consolidated Balance Sheet

31 31

December December

(TLm) 2019 2020
Cash and Cash Equivalents 470 589
Financial Investments 0 126
Financial Assets 1,099 2,348
Trade Receivables 3,009 2,944
Derivative financial instruments 8 36
Other Current Assets 1,196 810
Current Assets 5,782 6,853
Financial Assets 9,445 9,122
Tangible and Intangible Assets 7,177 7,400
Derivative financial instruments 1 0
Other Non-Current Assets 991 1,301
Non-Current Assets 17,614 17,823
TOTAL ASSETS 23,396 24,676
Short-Term Financial Liabilities 3,692 2,672
Other Financial Liabilities 51 69
Trade Payables 2,612 1,914
Derivative financial instruments 67 140
Other Current Liabilities 2,813 3,493
Current Liabilities 9,235 8,288
Long-Term Financial Liabilities 5,378 7,090
Other Financial Liabilities 303 340
Derivative financial instruments 0 2
Other Non-current Liabilities 1,645 1,803
Long-Term Liabilities 7,326 9,235
Share Capital 1,181 1,181
Adjustment to share capital 2,627 2,416
Other Equity Items 250 424
Retained Earnings 2,777 3,132
Equity 6,835 7,153
TOTAL LIABILITIES AND EQUITY 23,396 24,676

ENERJI

Note: Consolidated numbers include the Business Units Distribution and Retail as well as the legal holding entity. enele Adl6



o Summary Financial Statements
7 Consolidated Cash Flow

1 January 1 January

1 January 1 January 31 31

31 31
December December December December
: ; Cash Flows From Operating Activities (Before
Profit For The Period
rott For i 1,034 1,088 Interest And Tax) 4,168 4,315
Adjustments To Reconcile Net Profit For The Period 1,088 1,212
. — Capex -1,621 -2,155
Changes In Operating Assets And Liabilities 167 -368
Other Inflows (Incl. Capex Reimbursements) 1879 2383 reeCash Flow (Before Interest And Tax 2,547 P )
Cash Flows From Operating Activities (Before ax Payments -456 -445
Interest And Tax) 4,168 4,315 Interest Received 122 49
Tax Payments -456 -445 Interest Paid -1.708 -1.260
(ST [T Ao (0 AT [ L AT (A 000 Free Cash Flow (After Interest And Tax 505 504
Interest Received 122 49
Purchase Of Debt Instruments 0 -121
Cash Flows From Investing Activities -1,499 -2,227
Cash In-flows And Out-flows From Borrowings -126 555
Interest Paid -1,708 -1,260
Dividend Paid -472 -709
Payments Of Finance Lease Liabilities 0 -110
Cash Flows From Financing Activities
Increase In Cash And Cash Equivalents -92 119
Cash And Cash Equivalents At The Beginning Of The
Period 562 470
Cash And Cash Equivalents At The End Of The
Period 470 589

Note: Consolidated numbers include the Business Units Distribution and Retail as well as the legal holding entity. enele Ad-l?
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Retail: Income statement

1 January 1 January

31 31
December December

(TLm) 2019 2020
Sales Revenue (net) 12,854 14,450
Regulated 11,369 10,681
Liberalised 1,464 3,743
Customer solutions 21 26
Cost of Sales (-) -12,080 -13,456
Regulated -10,711 -9,944
Liberalised -1,362 -3,503
Customer solutions -7 -9
Gross Profit 774 994
OPEX -367 -432
Other Income/(Expense) -9 90
Operating Profit Before Finance Income/(Expense) 398 652
Adjustment Of Depreciation And Amortization 47 52
Adjustment related to deposit valuation expense 114 162
EBITDA 559 866
Non-recurring Fair Value Changes 0 3
Non-recurring Expenses 0 10
Operational Earnings 559 879

ENERJI
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Distribution: Income statement

1 January 1 January

31 31
December December
(TLm) 2019 2020
Sales Revenue 6,599 7,306
Financial income 1,959 2,070
Distribution revenue 3,351 3,545
Pass-through transmission revenue 998 1,369
Lighting sales revenue 291 322
Cost of Sales -2,029 -2,662
Energy purchases (Lighting, T&L) -1,024 -1,293
Pass-through transmission cost -998 -1,369
Other -7 0
Gross Profit 4,570 4,644
OPEX -1,563 -1,869
Other Income/(Expense) -105 -441
Operating Profit Before Finance
Income/(Expense) 2,902 2,334
Adjustment Of Depreciation And Amortization 113 179
Adjustments Related To Operational Fx Gains And
Losses 4 28
Interest Income Related To Revenue Cap Regulation 186 30
EBITDA 2,833 2,511
CAPEX Reimbursements 1,058 1,342
EBITDA+CAPEX Reimbursements 3,891 3,853
Fair Value Changes Of Financial Assets 230 395
Non-recurring Fair Value Changes 0 46
Non-recurring (Income) / Expense Related To
Previous Years -48 469

Operational Earnings 4,073 4,763

ENERJI
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Investor Relations contacts

Ilkay Demirdag
Head of Investor Relations

T +90 (0) 216 579 0932
investorrelations@enerjisa.com

Burak Simsek Delal Alver
Investor Relations Investor Relations
T +90 (0) 216 579 0931 T +90 (0) 216 579 0931

investorrelations@enerjisa.com investorrelations@enerjisa.com

Ozde Unsal
Investor Relations

T +90 (0) 216 579 0931
investorrelations@enerjisa.com
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Financial calendar 2021

Earnings Call & AGM

23.2.7

30.3.
5.5.

11.8.

3.11.—

4Q/FY 2020

AGM
1Q 2021

2Q/1H 2021

3Q/9M 2021

ENERJI
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This presentation contains information relating to Enerjisa Enerji A.S. (“Enerjisa”) that must not be relied
upon for any purpose and may not be redistributed, reproduced, published, or passed on to any other
person or used in whole or in part for any other purpose. By accessing this document you agree to abide
by the limitations set out in this document as well as any limitations set out on the webpage of Enerjisa
on which this presentation has been made available.

This document is being presented solely for informational purposes. It should not be treated as giving
investment advice, nor is it intended to provide the basis for any evaluation or any securities and should
not be considered as a recommendation that any person should purchase, hold or dispose of any shares
or other securities.

This presentation may contain forward-looking statements based on current assumptions and forecasts
made by Enerjisa management and other information currently available to Enerjisa. Various known and
unknown risks, uncertainties and other factors could lead to material differences between the actual
future results, financial situation, development or performance of the company and the estimates given
here. Enerjisa does not intend, and does not assume any liability whatsoever, to update these forward-
looking statements or to conform them to future events or developments.

Neither Enerjisa nor any respective agents of Enerjisa undertake any obligation to provide the recipient
with access to any additional information or to update this presentation or any information or to correct
any inaccuracies in any such information.

Certain numerical data, financial information and market data (including percentages) in this presentation
have been rounded according to established commercial standards. As a result, the aggregate amounts
(sum totals or interim totals or differences or if humbers are put in relation) in this presentation may not
correspond in all cases to the amounts contained in the underlying (unrounded) figures appearing in the
consolidated financial statements. Furthermore, in tables and charts, these rounded figures may not add
up exactly to the totals contained in the respective tables and charts.
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