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Outlook

Operational Earnings
(EBITDA + Capex Reimbursements)

Underlying Net Income
(Reported Net Income w/o exceptional items)

Regulated Asset Base (RAB)2

Investments1

Targeted dividend pay-out ratio of at least 80% of Underlying Net Income with IAS 29

Not subject 

to Inflation 

Accounting

TL 52 - 57bn

TL 5.0 – 6.0bn

TL 21 - 24bn

TL 80 - 90bn

FY 25
targets

TL  41.2bn

TL  4.2bn

TL 15.5bn

TL  59.0bn

FY 24 actuals

TL 40 - 45bn

TL 3.5 - 4.5bn

TL 15 - 17bn

TL 55 - 60bn

FY 24
targets
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Operational Earnings1

(TLm)

Investments3 (w/o IAS29)
(TLm)

Underlying Net Income2

(TLm)

493

Q1 24 Q1 25

1,328
+169%

Q1 24 Q1 25

1,267

1,008

-20%

Q1 24 Q1 25

Net Financial Debt (NFD)/
LTM4 Operational Earnings
(TLbn)

1) Operational Earnings: EBITDA + Capex Reimbursements – Non-recurring Items.   2) Underlying Net Income: Reported Net Income w/o Non-recurring Items
3) The majority of investments allocated towards Distribution business and have an RAB-effective character without being subject to Inflation Accounting and are classified as Capex. Customer Solutions investments are classified
as Net Working Capital in Operating Cash Flow.   4) Last Twelve Months
Note: 2024 data is shown with respective March 2025 puchasing power parity, unless stated otherwise. Data associated with Cash Flow, Investments and tariff related impacts are shown without Inflation Accounting (IAS29). 

Q1 24 Q1 25

-3,674
-2,943

+731

Free Cash Flow After
Interest and Tax (w/o IAS29)
(TLm)

13

Q1 24 Q1 25

13,014 13,044
0%

1.0x
1.1x

NFD
45.6

NFD
48.9
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Capex
(TLm)

Regulated Asset 
Base
(TLm)

Efficiency & 
Quality1 (TLm)

Regulated 
Segment

Liberalized 

Segment

Customer 
Solutions

Distribution Retail and Customer Solutions

788 718

Q1 24 Q1 25

-70

31.03.24 31.03.25

58,117
74,264

+28%

Q1 24 Q1 25

1,094

1,735
+641

Q1 24 Q1 25

8.5 8.5
0%

Volume (TWh)

Q1 24 Q1 25

10.8%

15.1%

Gross Margin

Q1 24 Q1 25

3.9 4.0
+3%

Volume (TWh)

Q1 24 Q1 25

2.2%

3.8%

Gross Margin

Gross Profit (TLm)

31.03.24 31.03.25

54.8

124.0

+126%

Solar Power
Total Installed Capacity 

(MWp)

Total Number of EV 
Charging Plugs

31.03.24 31.03.25

1,937
2,605

+34%

Q1 24 Q1 25

2,726

1,549

-1,177

1) Includes Capex, Opex and Theft&Loss outperformances as well as theft accrual & collection related outperformance and quality bonus. 
Note: 2024 data is shown with respective March 2025 purchasing power parity, unless stated otherwise. Data associated with Cash Flow, Investments and tariff related impacts are shown without Inflation Accounting (IAS29)
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882

10,091

35,108

17,961

862

-9,488

355

FY 2024

942

10,441

41,970

17,544

898

-11,181

-285

Q1 2025

Lease
obligations

Customer 
deposits

Bonds

Loans

Other financial 
liabilities

Cash (TL)

Derivatives

55,771

60,329

Economic Net Debt Development (TLm) Economic Net Debt Composition (TLm)

FY 2024

-1,364
Free

Cash Flow (bIT)

4,295
Net Interest

Payments

12Tax Payments

351
Change in

Deposits

1,264Other

Q1 2025

55,771

60,329

+4,558

FY 2024: As of 31 December 2024 with March 2025 purchasing power parity, Q1 2025: As of 31 March 2025
Note: Data associated with Cash Flow, Investments and tariff related impacts are shown without Inflation Accounting (IAS29)

Financial 
Net Debt

44,798

Financial
Net Debt

48,945

Main counter effect of 
interest payments in 

positive RAB 
adjustment of 18bn TL
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Cash Effective Investments by Business Segments1 (TLm)

-22

-4,183

-425-54

Q1 24

-3,123

-194-74

Q1 25

-4,662

-3,413

+1,249

Distribution

Customer Solutions

E-mobility

Other

Free Cash Flow After Interest and Tax (TLm)

Tariff Related Cash Impact2 (TLm)

-1,106

Q1 24

-798

Q1 25

-9,458

Q1 24

-9,598

Q1 25

+308 -140

Q1 24 Q1 25

-3,674

-2,943

+731

1) Numbers do not include Retail and HoldCo. Customer Solutions investments are classified as Net Working Capital in Operating Cash Flow. Cash effective investments in Distribution include corresponding VAT payment of the CAPEX realized, 
ordinary payment shift from 2023 and ordinary payment delays of the CAPEX realized until the end of September to later months.  2) Unpaid tariff receivables w/o interest cost.
Note: Data associated with Cash Flow, Investments and tariff related impacts are shown without Inflation Accounting (IAS29).

Retail Distribution
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Debt Portfolio Mix
(Average Debt Portfolio Mix1, excluding Cash & Derivatives TL)

Q1 25

Enerjisa Financing Rates2

(Average Interest Rates1 (%), Including Cash & Derivatives)

0.8

43.6

Q1 24

-0.1

45.4

Q1 25
Interest Impact of
Cash & Derivatives

Bonds and Loans

44.4 45.4
+1.0 ppt

Bonds Loans

35%

65%

1) Average from 31.12.24 to 31.03.25
2) Excluding operational FX-losses.
3) Capital Markets Board

67%

33%

22.0bn

12.0bn

35.7bn

20.3bn

Competitive advantage through sustainable financing strategy:

• Two-year floating bonds in the total amount of 9.7 BN TL were issued in 
the first quarter of 2025

• Mid-term floating loans in the total amount of 1.25 BN TL were utilized 
with a maturity of three years.

• Outstanding shelf registration amounts of 70.3 BN TL  for conventional 
bonds and 20 BN TL for green bonds that are approved by the CMB3.

Bond Issue Amount (TLm) Interest/Return Rate Issue Date Redemption Date

950 35% 6.04.2023 4.04.2025

1,183 42.5% 21.06.2023 4.07.2025

3,100 42.5% 17.07.2023 17.07.2025

2,260 39% 9.08.2023 8.08.2025

1,000 48% 20.09.2023 25.09.2025

2,600 49.5% 2.10.2023 8.10.2025

2,000 TLREF + 4.75% 3.01.2024 2.01.2026

3,500 TLREF + 4.25% 8.02.2024 5.02.2026

1,100 52.5% 8.04.2024 7.04.2025

1,600 52% 6.05.2024 5.05.2025

1,000 50.2% 14.05.2024 13.05.2025

3,255 TLREF + 1% 26.07.2024 24.07.2026

1,000 TLREF + 1% 30.07.2024 24.07.2026

2,200 TLREF + 1% 21.10.2024 19.10.2026

1,500 TLREF + 1% 14.11.2024 12.11.2026

670 TLREF + 1% 14.11.2024 12.11.2026

4,800 TLREF + 1% 10.02.2025 10.02.2027

700 TLREF + 1% 11.02.2025 10.02.2027

4,200 TLREF + 1% 5.03.2025 3.03.2027

38,618

Bonds Loans

36.9bn

18.6bn

Q1 24
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< 7501 National Tariff

Last Resort Tariff3

Liberalized Tariff4

Regulated Segment
(Don’t decide to switch)

Liberalized Segment
(Decide to switch)

Commercial
750 – 15,000

Residential
750 - 5,000

Other2

750 – 100m

Commercial
≥ 15,000

Residential
≥5,000

Other2

≥ 100m

National Tariff

Regulated Segment (Cannot switch)

Supplied by incumbent retail company Supplied by all retail companies
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Eşarj in figures Areas of operation

✓

✓

✓

Development of EV1 sales in Türkiye (units)2,3
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https://enerjisainvestorrelations.com

investorrelations@enerjisa.com

Enerjisa Enerji Investor Relations Team

Cem Gökmen Gökkaya

Treasury, Risk, Investor 
Relations

and Tax Director

Martin Jaeger

Investor Relations and Capital Market 
Financial Regulations Manager

+90 537 301 9680

Çiğdem Armağan Asil

Investor Relations
Process Leader

+90 537 301 94 71

Harun Turan

Investor Relations
Process Leader

+90 537 301 96 67

Tuana Öztaş

Investor Relations
Specialist

+90 537 301 9782

https://enerjisainvestorrelations.com/
mailto:investorrelations@enerjisa.com
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