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GENERAL INFORMATION

Accounting period that the report relates to: 01.01.2026 — 30.09.2026
ENERJISA ENERJi ANONIM SIRKETI
800865-0

Barbaros Mah. Begonya Sok. Nida Kule Atasehir Bati
Sitesi No: 1/ 1 Atasehir-ISTANBUL

Trade-name of the Company:
Trade registration number:
Head office contact details and website address:

Phone: 0216 579 05 79

Fax: 216 579 05 30

E-mail: enerjisa-info@enerjisa.com
Website: www.enerjisa.com.tr

The organization, capital and shareholding structures of the Company and related changes in the fiscal
period

Shareholding Structure of the Company:

Shareholder Name Share/Voting Right

30.09.2025 30.09.2026

(TL) (%) (TL) (%)

Haci Omer Sabanci Holding A.S. 472,427,587.56 40.0 472,427,587.56 40.0
E'SN [ttt PRl EpEemns 472,427,587.56 40.0 472,427,587.56 40.0
Other (Public) 236,213,792.00 20.0 236,213,792.00 20.0
TOTAL 1,181,068,967.12 100.0 1,181,068,967.12 100.0

Changes that occurred in the Company capital during the Period: None.

Remarks on privileged shares and voting rights of such shares, if any: Not available.

Information on the management body, senior officers and number of employees: Members of
the Board of Directors:

The members of the Company's Board of Directors (also including independent board members) are as
follows:

Member of Board of Directors Duty Date of Appointment End of Duty
ihsan Erbil Baycol Chairman 01.01.2026 04.04.2027
Attila Kiss Vice Chairman 04.04.2024 04.04.2027
Nusret Orhun Kostem Member 04.04.2024 04.04.2027
Diddo Tjakko Diddens Member 01.06.2025 04.04.2027
Yesim Ozlale Onen Member 04.04.2024 04.04.2027
Guntram Wirzberg Member 04.04.2024 04.04.2027
Mehtap Anik Zorbozan Independent Member 04.04.2024 04.04.2027
Kamuran Ugar Independent Member 04.04.2024 04.04.2027


mailto:enerjisa-info@enerjisa.com
http://www.enerjisa.com.tr/
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As of 30.09.2026, the organization of senior management is as below:
« Oguzhan Ozsiirekci, CEO

« Dr. Philipp Ralph Ulbrich, CFO

The Group has 10,133 employees as of 30.09.2026.

Rights and benefits granted to employees:

The rights and benefits provided by the Company to the personnel are specified in the Human Resources
Policy published on the website.

Enerjisa Human Resources Policy

Information on the transactions executed by the members of the management body with the
company on their own behalf or on behalf of others within the framework of the permission
granted by the general assembly of the company as well as their activities under the scope of
prohibition of competition, if any:

The Chairman and the members of the Board of Directors may not execute any transaction with the
Company on their own behalf or for or on account of others, personally or indirectly, without the prior
permission of the General Assembly. During the period of 01.01.2026 — 30.09.2026, the members of the
Board of Directors neither executed any transaction with the Company, nor have been involved in any
attempts that can compete with the Company in its fields of operation.

FINANCIAL RIGHTS GRANTED TO THE MEMBERS OF THE
MANAGEMENT BODY AND THE SENIOR-LEVEL EXECUTIVE
OFFICERS

Key management includes Chairman and members of the Board of Directors, Senior Management, Heads
of Units and Directors. The compensation paid or payable to key management for employee services is
shown below in thousands of Turkish Lira:

1 January - 1 January -

30 September 30 September

2026 2025

Short-term key management benefits 703,075 558,614
Long-term key management benefits 16,718 13,330
Total 719,793 571,944

RESEARCH AND DEVELOPMENT ACTIVITIES

During the period of 01.01.2026 - 30.09.2026 TL 209,079,365 was spent on the projects supported by EU
Framework Programs, TUBITAK and EMRA R&D funds.


https://www.enerjisainvestorrelations.com/medium/ReportAndPresentation/File/402/humanresourcespolicy.pdf
https://www.enerjisainvestorrelations.com/medium/ReportAndPresentation/File/402/humanresourcespolicy.pdf
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COMPANY’S OPERATIONS AND RELATED MAJOR

DEVELOPMENTS

Information on the main developments during
the related fiscal period:

This section includes important updates released
after the H1 2026 period. You may access our
previous report for H1 2026 by clicking on the

Changes in CEO and Board Membership
Positions

Mr. Murat Pinar, who served as the Chief Executive
Officer of the Company, left his position as of July
31, 2026.

In this regard, the Board of Directors has decided to
appoint Mr. Oguzhan Ozsiirekci, Distribution
Business Head of the Company, as Chief Executive
Officer, effective August 1, 2026. Mr. Oguzhan
Ozsiirekei continues to serve as the Acting Head of
Distribution Business Unit of the Company, until a
new appointment is made.

Furthermore, following Ms. Yesim Ozlale Onen's
departure from her position as a Member of the
Board of Directors of the Company as of July 31,
2026, Mr. Murat Pinar assumed the role of Member
of the Board of Directors effective August 1, 2026.

Pre-license Term Extension

The Energy Market Regulatory Authority ("EMRA")
Board has approved the request submitted by our
subsidiary, Enerjisa Musteri Cozimleri A.S., to the
EMRA for the extension of the pre-license term of
the "Polath Storage Solar Power Plant-1" dated
June 22, 2023 and numbered ON/11931-25/05659.

Accordingly, it has been resolved to grant an
additional period of 18 months and 9 days to the
relevant pre-license and to amend the pre-license
expiry date to December 31, 2027. Activities
relating to the Project are being carried out in
accordance with the applicable legislation.

Assignment of Liquidity Provider

Within the scope of liquidity providing activities
carried out on Borsa Istanbul Equity Market, a
liquidity providing service agreement was signed
with Ak Yatirrm Menkul Degerler A.$. based on the
resolution adopted by our Company's Board of
Directors, in order to start liquidity providing activity
for our Company's shares. In this respect, the
application submitted by Ak Yatirirm Menkul
Degerler A.S. to Borsa istanbul A.S. on July 13,
2026 was approved on July 16, 2026.

In accordance with the signed agreement, liquidity
providing transactions have been carried out by Ak
Yatinm Menkul Degerler A.S., designated as the
liquidity provider brokerage firm, through the
liquidity provider customer account opened on
behalf of our Company, since July 17, 2026 and in
compliance with the applicable legislation.

Liquidity providing activity is an optional activity
intending to increase the liquidity, thus the
tradability of capital market instruments covered
therein, and is not an activity aiming to ensure price
stability. The liquidity provider contributes to
liquidity, when deemed necessary, by transmitting
buy/sell orders in its own name and for the account
of our Company in the capital market instrument for
which it is assigned. The liquidity provider discloses
on KAP the amount, volume and buy/sell
transactions carried out within this scope, on a
share basis, once every two weeks by no later than
the second trading day of the following week, in
accordance with the format prescribed under the
applicable legislation.

Reaching an agreement in the collective
bargaining process

As disclosed in our material event disclosure dated
April 16, 2026, following the expiry of the previous
two-year Collective Bargaining Agreement effective
as of March 1, 2024, collective bargaining
negotiations between our Electricity Distribution


https://www.enerjisainvestorrelations.com/medium/ReportAndPresentation/File/3799/enerjisaenerjiasactivityreportasof31.03.2026.pdf
https://www.enerjisainvestorrelations.com/medium/ReportAndPresentation/File/3876/enerjisaenerji30.6.2026activityreport.pdf
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Companies (istanbul Anadolu Yakasi Elektrik
Dagitim A.S., Baskent Elektrik Dagitim A.S. and
Toroslar Elektrik Dagitim A.S.) and TES-IS Union
(Turkiye Energy, Water and Gas Workers' Union)
commenced on April 2, 2026. The negotiations
have been concluded successfully, and a new
Collective Bargaining Agreement has been signed
on 28.07.2026 between the parties for a term of two
years. The Agreement is effective as of 01.03.2026.

About Corporate Governance Committee
Membership Appointment

Our Company's Board of Directors has decided to
appoint Mr. Murat Pinar, who was appointed as a
Member of the Board of Directors in lieu of Ms.
Yesim Ozlale Onen following her departure from
our Company, and Ms. Ceylanpinar Atay, in lieu of
Ms. Nergis Evrim Kilingoglu following the change in
the Investor Relations Leader position, as members
of the Corporate Governance Committee, within the
framework of the Capital Markets Board's
Corporate Governance Communiqué No. [I-17.1
and the Corporate Governance Principles.
Accordingly, the members of our Company's
Corporate Governance Committee are as follows:

Kamuran Ucar (Independent Board Member) —
Chairperson

Guntram Wurzberg (Board Member) — Member
Murat Pinar (Board Member) — Member
Ceylanpinar Atay (Not a Board Member) — Member

Change in Chief Financial Officer (CFO)
Position

Mr. Philipp Ralph Ulbrich, who served as the Chief
Financial Officer (CFO) of our Company, left his
position effective as of November 1, 2026.

In this regard, the Board of Directors of the
Company has decided to appoint Mrs. Joanna

02.11.2026

Kepczynska as the Chief Financial Officer (CFO),
effective as of November 1, 2026.

Usak Seramik Concordat Proceedings

Usak Seramik Sanayi A.S., a major customer of
Enerjisa Musteri Cozimleri A.S., filed for a
composition with creditors (concordat) on September
28, 2026. By a court decision issued on September
29, 2026, the plaintiff company was granted a three-
month provisional period for the composition of debts.
During this provisional respite period, measures that
could be taken to collect the debt—such as initiating
enforcement proceedings against the debtor company
or continuing enforcement actions already in
progress—have been provisionally suspended. The
court will hold a hearing on December 23, 2026, to
evaluate whether to continue or terminate the
composition proceedings. Enerjisa is closely
monitoring the legal proceedings. Enerjisa is currently
unable to fully assess the potential operational or
financial impact of this event.

Bond Issuances

Enerjisa Enerji has issued a TL bond on
24.04.2026, amounting to TL 4,000,000,000 with
362 days term, interest with TLREF+0.5% rate,
redemption date of 21.04.2027, and with
TRFENSA42716 code.

Enerjisa Enerji has issued a TL bond on
25.05.2026, amounting to TL 2,000,000,000 with
1.094 days term, interest with TLREF+1.3% rate,
redemption date of 23.05.2029, and with
TRSENSA52916 code.

Enerjisa Enerji has issued a TL bond on
30.09.2026, amounting to TL 3,000,000,000 with
1.093 days term, interest with TLREF+1.75% rate,
redemption date of 27.09.2029, and with
TRSENSA52916 code.
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MAJOR LEGISLATIVE CHANGES APPLICABLE TO SUBSIDIARIES

Board Decision of the Energy Market
Regulatory Authority (2 July 2026 / 14718)

Under the Board Decision dated 2 April 2026 and
numbered 14459, published in the Official Gazette
dated 3 April 2026 and numbered 33213, the price
limits applicable in the Day-Ahead Market and the
Balancing Power Market were temporarily revised.
Accordingly, effective from 4 April 2026 and until a
new decision is adopted by the Board, the minimum
price limit shall be applied as TL 0/MWh and the
maximum price limit as TL 4,500/MWh. The
amendment is relevant to Enerjisa Enerji’s energy
procurement, market pricing, forecasting and
imbalance management processes within the
scope of its retail and distribution activities, and the
related impacts are monitored as part of the
Company’s existing risk management and
operational processes.

Month 2026 Projected FiT Cost

(TL/MWh)
July 423.99
August 450.45
September 581.14
October 526.39
November 488.86
December 393.75

Law No. 7589 on Amendments to Certain
Laws to Ensure the Effective and Efficient
Functioning of the Judiciary

The Law published in the Official Gazette dated
31 July 2026 and numbered 33326 linked the
statutory interest rate applicable where no
interest rate is specified in the contract to the
rediscount rate of the Central Bank of the
Republic of Turkiye (CBRT). Under the new
framework, statutory interest is calculated at
80% of the rediscount rate in effect at the end of
the preceding year and is adjusted during the
second half of the year under certain conditions.
Accordingly, the annual statutory interest rate
applicable as of 31 July 2026 was set at 31%.

Presidential Decision No. 11752

The Medium-Term Programme (2027—-2029) was
approved by Presidential Decision No. 11752,

published in the Official Gazette dated 6 September
2026 and numbered 33362 (Supplementary Issue).
The key policy priorities relating to the energy and
electricity sectors are as follows:

Closely monitoring electricity, natural gas and
logistics costs to maintain industrial
competitiveness and supporting energy efficiency
investments.

Expanding electric vehicle charging infrastructure
throughout the country.

Increasing the exploration and production of
domestic energy resources and critical minerals to
strengthen energy supply security and reduce
external dependency, and developing electricity
storage capacity to support the integration of
renewable energy sources into the system.

Incorporating nuclear energy into the electricity
generation portfolio, developing new projects and
technologies to increase nuclear capacity, and
increasing the domestic content of equipment used
in nuclear power plants.

Establishing the regulatory framework for pumped-
storage hydroelectric power plants and increasing
the capacities of existing energy generation
facilities through rehabilitation and maintenance
works.

In addition, legislative amendments are envisaged
for the second quarter of 2027 to increase
electricity storage capacity to facilitate the effective
integration of electricity generated from intermittent
renewable energy sources, such as solar and wind,
into the grid and strengthen system security, and to
reduce import dependency in critical and strategic
minerals and support domestic production.

MAJOR LEGISLATIVE CHANGES IN THE
DISTRIBUTION BUSINESS

Law No. 7590 on Amendments to Certain
Laws and Decrees Having the Force of Law,
and Presidential Decree No. 11573

Public lighting financing has been extended until
December 31, 2030, with higher contributions
deducted from general budget tax revenue shares:

Law No. 7590 (Official Gazette No. 33326, July 31,
2026) amended Transitional Article 6 of Electricity
Market Law No. 6446, increasing contribution rates
from 10% to 30% for metropolitan municipalities
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and municipalities within their contiguous areas, 5%
to 15% for other municipalities, and 10% to 30% for
provincial special administrations. The President
retains the authority to extend the period by up to
five years and double these rates.

Presidential Decision No. 11573 (Official Gazette
No. 3335, August 9, 2026) subsequently set
deductions at 60% of lighting expenses for
metropolitan municipalities and municipalities within
their contiguous areas, and 30% for other
municipalities. 60% of expenses exceeding the
applicable limits will be deducted from the relevant
provincial special administration’s share.

Council of Ministers Decision No. 2014/6784, dated
September 8, 2014, was repealed. The changes
entered into force upon publication, effective from
January 1, 2026.

Procedures and Principles Regarding
Amendments to the Procedures and
Principles for Supporting Research,
Development, and Innovation Activities of
Electricity and Natural Gas Distribution
Companies

Board Decision No. 14846 dated September 3,
2026 (Official Gazette No. 33361, September 5,
2026) requires distribution companies to allocate at
least 15% of their R&D budgets to P&D activities
and raises the additional budget allowance per
patent to TL 1.5 million, indexed to CPI. Testing
and intellectual property expenses may be covered
from the R&D budget against supporting
documents submitted at project completion.
Applications must include the relevant unit’s
assessment of the use of project outputs in
distribution activities, while distribution companies
must hold at least 20% of intellectual property
rights. Revenues from R&D/P&D outputs must be
reflected in tariff calculations, affecting project
evaluation, contracting, revenue management and
tariff processes. The April and October application
schedule takes effect on January 1, 2027.

MAJOR LEGISLATIVE CHANGES IN THE
RETAIL BUSINESS

Regulation on Zoning and Licensing
Procedures for Wind and Solar Power
Generation Facilities

The Regulation on Zoning and Licensing
Procedures for Wind and Solar Power Generation

02.11.2026

Facilities (the “Regulation”), published in the Official
Gazette dated 24 July 2026 and numbered 33319,
sets out the procedures and principles governing
zoning plans, land subdivision plans, construction
permits, occupancy permits, and workplace
opening and operating licences for wind power
plants (WPPs) and solar power plants (SPPs)
holding a pre-licence or generation licence. The
Regulation also regulates plan approval and
objection procedures, licensing processes, and
actions to be taken in respect of unlicensed or non-
compliant constructions. The Regulation entered
into force on the date of its publication.

Board Decision of the Energy Market
Regulatory Authority (30.07.2026 / 14766)

With the Board Decision numbered 14766,
published in the Official Gazette dated 1 August
2026 and numbered 33327, it has been decided to
determine the Turkish Average Wholesale
Electricity Price for 2025 (TORETOSAF) as 266,05
kurus/kWh within the scope of Law No. 5346 on the
Use of Renewable Energy Resources for Electricity
Generation.

MAJOR LEGISLATIVE CHANGES IN THE E-
MOBILITY BUSINESS

Amendments to the Charging Service
Regulation

In addition to the matters stated in the previous
Activity Report, pursuant to the amendment to the
Charging Service Regulation published in the
Official Gazette dated 23 March 2026, the software
systems used by charging network operators in the
provision of charging services, as well as the IT
infrastructure supporting processes related to
remote access to charging devices and such
systems, must comply with the current version of
the TS ISO/IEC 27001 standard. In this regard, a
period of one year from the effective date of the
amendment has been granted for the software
systems to be certified in accordance with the TS
ISO/IEC 27001 standard. The deadline for
compliance with this obligation is 23 March 2027.
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Information on the investments made by the Company during the related fiscal period:

Within the period between 01 January 2026 and 30 September 2026, the Company made investment
expenditures related to the concession agreement amounting to TL 21,725,555,000 (TL 20,097,645,000 of
this investment amount consists of the main balance arising from the presentation before TAS 29 and

TL 1,627,910,000 consists of the monetary gain arising from the 30.09.2026 purchasing power indexation
presentation after TAS 29) and TL 3,260,043,000 of tangible and intangible assets.

Information on the internal control system and internal audit activities of the Company and the
related opinion of the management body:

Internal audit activities related to the efficiency of the internal control system of the Company are planned
and conducted by the Internal Audit department. The audit results are shared with Enerjisa Enerji A.S. Audit
Committee composed of independent Board of Directors members only and the Company management and
the planned actions are monitored.

Enerjisa Enerji Internal Audit department directly reports to the Audit Committee, which is a sub-committee
of the Enerjisa Board of Directors per the necessity of independence and objectivity principles. The purpose
of internal audit is to provide an opinion to the Board of Directors about the compliance of the Company and
its subsidiaries’ activities with laws, other applicable legislation, internal strategies, policies and procedures
and the effectiveness and adequacy of internal controls. With these efforts and structuring, it is aimed to
take preventive measures, protect the Company assets, improve business processes and provide added
value for the entity by way of giving opinions and suggestions to increase operational efficiency. In
accordance with this objective, internal audit activities are conducted in the frame defined by approved audit
committee and internal audit charters. The risk assessment results of the Company are updated every year
and the risk-based annual internal audit plan is submitted to the approval of the Audit Committee and the
Board of Directors after obtaining the comments of the management. Each year, the audits within the scope
of the approved audit plan are performed in accordance with international audit standards and COSO
(Committee of Sponsoring Organizations of the Treadway Commission) requirements. Full compliance to
the International Audit Standards was certified again in 2023, with the independent quality assurance audit
conducted by KPMG.

Internal Audit is responsible for the evaluation and examination processes of ethics notifications related to
the employees and other stakeholders (shareholders, customers, suppliers, public institutions). In addition to
its auditing function, internal audit also provides consultancy services in line with its vision and mission, as
required by its principle of being a “reliable business partner” and upon the requests of the executive
management.
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d) Information on the Company’s direct or indirect participations/subsidiaries and the share ratios:

e)

f)

9)

The direct and indirect participation shares held by the Company are as follows:

Place of
incorporation and
operation
Baskent Elektrik Dagitim A.S. Ankara
Enerjisa Bagkent Elektrik
Perakende Satis A.S. AL
istanbul Anadolu Yakasi Elektrik istanbul
Dagitim A.S.
Enerjisa istanbul Anadolu
Yakas! Elektrik istanbul
Perakende Satis A.S.
Toroslar Elektrik Dagitim A.S. Adana
Enerjisa Toroslar Elektrik Adana
Perakende Satis A.S.
Enerjisa Misteri Coziimleri A.S.  Istanbul
E-sarj Elektrikli Araglar Sarj ;
Sistemleri A.S. el
Enerjisa Arag Filo Hizmetleri Ankara

AS.

Information on the own shares of the
Company acquired:

The company does not own any shares in the
related period.

Information on private audit conducted in the
fiscal period:

None.

Information on legal actions filed against the
Company which might adversely affect the
financial situation and operations of the
Company and their possible consequences:

In lawsuits filed against three companies in 2021
seeking the payment to TEDAS of advertising, rent,
and similar revenues generated by electricity
distribution companies, the courts of first instance

Proportion of ownership
interest and voting
power held by the

Group (%) Principal activity

30 31
September December
2026 2025
100 100 EleCt_”Clty Distribution
Services
100 100 EIectpcny Retail
Services
100 100 Electricity Distribution
Services
100 100 Elect_ncny Retail
Services
100 100 Electricity Distribution
Services
100 100 Electricity Retail
Services
Renewable Energy and
0 100 Energy Efficiency Solutions
Electric Vehicles and
100 100 Charging Stations Services
100 100 Operational Car Rental and

Fleet Services

ruled to dismiss the cases. As a result of the
appellate review, in accordance with the principle of
adherence to the claim, the court ordered that
1,000 TL be collected from the Company and paid
to TEDAS. An appeal was filed against the
aforementioned decision, and following a review by
the Court of Cassation, it was determined that, in
accordance with the provisions governing
unauthorized acts, the revenues in question
retained by the Company must be calculated for a
ten-year period retroactive to the date of the lawsuit
and paid to TEDAS, together with advance interest.

In this context, since it will be necessary to
calculate revenues for the ten-year period
retroactive to 2021 and apply advance interest to
the calculated amounts, a table containing litigation
information by region has been included in the
report.

10
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COURT CASE NO

BASKENT Ankara 7th Commercial Court of First Instance 2021/189
AYEDAS Ankara 14th Commercial Court of First Instance 2021/184
TOROSLAR Ankara 3th Commercial Court of First Instance 2021/205

h) Information on the administrative or judicial

i)

)

sanctions imposed on the Company and the
members of its management body for
practices in breach of the provisions of
applicable legislation:

During the relevant period, no administrative or
judicial sanctions were imposed on the company or
members of its governing body due to practices
that violated statutory provisions.

Information and evaluation on whether the
goals set in the previous periods were
achieved, and whether the decisions of the
general assembly were implemented, and if
not, the related reasons for failure to achieve
such goals or to implement such decisions:

The Company has achieved its budgetary targets
for the period of 01.01.2025 — 31.12.2025. Details
are specified in the section of “Financial Situation”
in the activity report as of 31.12.2025. The 9M 2026
performance of the Company is explained in the
section of “Financial Situation” in this activity report
for the period of 01.01.2026 — 30.09.2026.

If any extraordinary general assembly
meeting has been held during the year,
information on such extraordinary general
assembly meeting including the date of the
meeting, the decisions taken in such meeting
and the related activities:

No such meeting has been held.

k) Information on the Company’s donations and

1)

aids and its expenditures made on social
responsibility projects during the year:

The Company has made donations and aids at the
amount of TL 7,531,000 within the period of
01.01.2026 — 30.09.2026.

If a company operating under a group of
companies; legal actions taken with the
parent company, or any subsidiary of the
parent company in favor of the parent
company or any subsidiary thereof upon the
instructions of the parent company and all
the other measures taken or avoided in favor
of the parent company or any subsidiary
thereof in the previous fiscal year:

There are no legal actions that we have taken with
Haci Omer Sabanci Holding A.S., E. ON
International Participations N.V. or any subsidiary
thereof or in favor of them or any of their
subsidiaries upon their instructions; and there are
no actions taken or avoided in favor of Haci Omer
Sabanci Holding A.S. and E. ON International
Participations N.V. or any of their subsidiaries.

11
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m) The company’s sources of finance and the nature and value of the capital markets instruments

n) Information on potential conflict of interests

issued, if any:

Enerjisa Enerji A.S. creates new financing sources through loans and bonds in Turkish Lira.

The Group has a total of TL 44,430,000,000 bonds (issued amount) in circulation as of 30.09.2026.

Issuer (rr':liﬁJi[LOnn?:_) Ll /(I;\’/Sturn ACH Issue Date Maturity Date
Enerjisa Enerji A.S. 2,200 TLREF + 1.00% 21.10.2024 19.10.2026
Enerjisa Enerji A.S. 1,500 TLREF + 1.00% 14.11.2024 12.11.2026
Enerjisa Enerji A.S. 670 TLREF + 1.00% 14.11.2024 12.11.2026
Enerjisa Enerji A.S. 4,800 TLREF + 1.00% 10.02.2025 10.02.2027
Enerjisa Enerji A.S. 700 TLREF + 1.00% 11.02.2025 10.02.2027
Enerjisa Enerji A.S. 4,200 TLREF + 1.00% 5.03.2025 3.03.2027
Enerjisa Enerji A.S. 1,000 TLREF + 1.50% 14.05.2025 12.05.2027
Enerjisa Enerji A.S. 5,250 TLREF + 1.50% 18.07.2025 14.07.2027
Enerjisa Enerji A.S. 10,000 TLREF + 1.50% 20.02.2026 11.02.2033
Enerjisa Enerji A.S. 4,000 TLREF + 0.50% 24.04.2026 21.04.2027
Enerjisa Enerji A.S. 2,000 TLREF + 1.30% 25.05.2026 23.05.2029
Enerjisa Enerji A.S. 2,000 TLREF + 1.50% 30.06.2026 28.06.2029
Enerjisa Enerji A.S. 3,110 TLREF + 1.00% 24.07.2026 21.07.2028
Enerjisa Enerji A.S. 3,000 TLREF + 1.75% 30.09.2026 27.09.2029
Total 44,430

Board of Directors have decided on issuance of

debt securities for a total amount up to

with consultancy and rating services
obtained by the Company and preventive
actions:

Our Company acts in accordance with Code of
Ethics, Third Party Relations Policy and Conflict of
Interest Policy which can be found in the below
links.

Events that occurred after the reporting
period:

CMB application on domestic debt securities
issuance

On 15.10.2026, in accordance with the authority
given by the Company's Atrticles of Association and
with the provisions of the Capital Markets Board's
Communiqué on Debt Securities (VI11-128.8), our

TL 80,000,000,000 (eighty billion Turkish Lira)
denominated in Turkish Lira, with various maturities
up to 7 (seven) years, to be sold to domestic
qualified investors without public offering, and in
one or more times. Within this resolution scope,
necessary approval application has been made to
the Capital Markets Board on 19.10.2026.

p) Other issues not included in the financial

statements, but useful to know for interested
parties:

Regulated Asset Base (RAB) increased from

TL 83.6bn in YE 2025 to TL 111.5 billion in 9M
2026, primarily driven by the revaluation impact and
the acceleration of strategic grid investments. While
principal repayments related to investments
partially offset this increase, the combined effect of
revaluation and strong capex execution resulted in
a robust net RAB expansion.
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If a company operating under a group of
companies; information about whether a
counter action was provided appropriate for
each legal action and whether the measure
taken or avoided caused the company to
suffer aloss; and if the company suffered a
loss, whether it was compensated or not
according to the situation and conditions
known by them at the time when the legal
action or the measure mentioned in the
subparagraph (I) was performed or taken or
avoided:

To the best of the Company’s knowledge of current
conditions, the legal actions taken by the Company
with the controlling companies or any of their
subsidiaries or in favor of the controlling companies
or any of their subsidiaries upon the instructions of
the controlling companies and all the other
measures taken or avoided in favor of the
controlling companies or any of their subsidiaries in
the fiscal period of 01.01.2026 - 30.09.2026 were
evaluated in the form of a report under the scope of
all transactions performed between the Company

r)

s)

02.11.2026

and the controlling company and its affiliated
companies during the Fiscal Period of 01.01.2026 -
30.09.2026 , which were conducted in full
conformity with the honest and fair accounting
principles according to the conditions well known to
us. The Company did not suffer any loss resulting
from any transaction executed under known
conditions in connection with the Fiscal Period of
01.01.2025- 31.12.2025.

Information on cross shareholding of
subsidiaries with above 5% ownership:

There is no cross shareholding.

Information on Corporate Social
Responsibility activities of the company
related to social rights of employees,
vocational trainings and other social and
environmental aspects:

This related information can be accessed from the
link below.
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[( >
FINANCIAL SITUATION

Management body’s analysis and assessment of the financial position and operational results,
the extent of realization of planned activities, and the company’s position against defined
strategic goals:

The figures provided in this section have been adjusted for inflation accounting and the 9M 2025 figures
have also been restated to reflect the purchasing power parity of 9M 2026, unless stated otherwise.

Operational Earnings (EBITDA + Capex reimbursements) of Enerjisa Enerji A.$. increased from

TL 55.3 billion in 9M 2025 to TL 62.1 billion in 9M 2026 The increase was mainly driven by higher financial

income in the Distribution business. This reflected a higher Weighted Average Cost of Capital (WACC) and
an upward revision of medium- and long-term inflation assumptions, as inflation declined more slowly than

expected. In contrast, the contribution from the Retail and Customer Solutions businesses remained limited
due to the prevailing market conditions.

Distribution business unit’'s operational earnings of TL 54.8 billion accounted for 88% of Enerjisa Enerji’'s
operational earnings in 9M 2026. The main drivers in the operational earnings of the Distribution business
unit in 9M 2026 compared to 9M 2025 are as follows:

* Financial income increased by 43% to TL 30.5 billion, driven by a larger Regulated Asset Base and
higher inflation index expectations compared with the prior year, as regulated returns are linked to
inflation. Growth was further supported by the increased Weighted Average Cost of Capital (WACC)
under the new regulatory framework.

+  Capex Reimbursements increased by 23% annually reaching TL 20.9 billion in 9M 2026 thanks to higher
RAB, Capex ceiling, indexation impact.

The Retail Sales business contributed 9% to operating earnings in 9M 2026. Regulated market gross profit
declined by 20% year-on-year to TL 5.5 billion, mainly due to lower sales volumes in regulated activities and
the negative impact of lower real energy prices. Meanwhile, gross profit from the free-market segment
increased from TL 2.2 billion to TL 3.4 billion in 9M 2026, supported by higher sales volumes and improved
gross margins.

Following the revision in the Last Resort Tariff Limits, sales volume in the regulated market decreased from
23.4 TWhin 9M 2025 to 21.7 TWh in 9M 2026. In contrast, sales in the liberalized market segment
increased over the same period, rising from 12.9 TWh in 9M 2025 to 13.8 TWh in 9M 2026.

The Customer Solutions business recorded a 39% real decline in gross profit to TL 4.5 billion in 9M 2026,
reflecting the completion of existing projects and the adoption of a more selective growth strategy for new
projects under the current market conditions. Operating earnings also declined from TL 4.2 billion to

TL 1.9 billion over the same period. This decrease was mainly driven by a more selective approach to new
energy efficiency projects following the completion of existing projects amid the prevailing market
environment. Total installed capacity remained 146.4 MWp.

Enerjisa Enerji A.S. Underlying Net Income increased by 58% in real terms from TL 7.4 billion in 9M 2025
with 2026 prices to TL 11.6 billion in 9M 2026. Below operational earnings line, the main effects in real terms
were as follows:

* TL 1.5 hillion lower financing net interest expenses, including net loan and bond interest expenses and
operational FX gains/losses, driven by lower average financing rates and backloading our Capex.

As a result of the slowdown of inflation compared to the previous year, the monetary loss decreased by
TL 0.5 billion. The average financing rate decreased from 46.1% in 9M 2025 to 38.7% in 9M 2026.
Economic Net Debt (financial net debt plus lease liabilities and customer deposits) of TL 78.2 billion (with
December 2025 purchasing power) at year end 2025 is realized as TL 101.0 billion at 9M 2026.
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Net Financial Debt of TL 63.5 billion (with FY 2025 purchasing power) at year end 2025 is realized as
TL 83.3 hillion in 9M 2026.

Company’s sales, productivity, income generation capacity, profitability and debt to equity ratio
within the year in comparison with the previous years, and information on any other issues that
might suggest the company’s operational results and future expectations:

The figures provided in this section have been adjusted for inflation accounting and the 2025 figures have
also been restated to reflect the purchasing power parity of 2026, unless stated otherwise.

The Company’s gross profit in 9M 2026 is TL 59.0 billion (9M 2025: TL 54.0 billion). The Company’s net
debt / (net debt + equity) ratio as of 30 September 2026 has been recorded as 41.7% (31 December 2025:
40.6%). No going concern risk is predicted for the Company.

Determination about whether the Company’s capital has remained without reserve or whether it
has run into debt and the management body’s evaluations related thereof:

The Company is not in a deep-in-debt (technical bankruptcy) situation according to the evaluations made
pursuant to Article 376 of the Turkish Commercial Code.

Measures planned to improve the financial structure of the Company, if any:

Since the Company’s financial and capital structures are strong, there are no measures planned to be taken
to improve the financial structure of the Company.

Information on the dividend distribution policy and, if there will be no dividend distribution, a
proposal on how to allocate retaining earnings with its justification:

Information on the dividend distribution policy can be found in the link below.

Distribution of cash dividend of TL 5,999,830,352.97 in total was resolved at the Ordinary General Assembly
Meeting dated 25.03.2026 and distributed as of 13.04.2026.

AMENDMENTS TO ARTICLES OF ASSOCIATION MADE IN
THE PERIOD AND THE RELATED REASONS

At the Ordinary General Assembly Meeting of the Company for the year 2025, held on March 25, 2026, and
in line with the approvals obtained from the Capital Markets Board and the Ministry of Trade, Article 7 of the
Company’s Articles of Association titled “Capital and Shares” was amended, and the Company’s registered
capital ceiling was increased from TL 4,000,000,000 to 10,000,000,000. The authorization for the registered
capital ceiling is valid for the period between 2026 and 2030 (5 years).
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[( >
RISKS AND THE EVALUATION OF THE MANAGEMENT BODY

Board of Directors Meetings

As of 30.09.2026, the Company’s Board of Directors convened three times in total to evaluate strategic
matters concerning the Company. The attendance rate of Board meetings was 94%.

Committees

i. Corporate Governance Committee

Following the IPO in February 2018, the Corporate Governance Committee has been enacted at the
General Assembly Meeting held on 29.03.2018. According to the Committee Charter effective as of
01.04.2022, members of the Committee are selected from Board members and Investor Relations Manager.
The Committee is chaired by an independent Board Member.

The purpose of Corporate Governance Committee is to make suggestions to the Board of Directors of the
Company in order:

« To ensure the compliance of the corporate governance principles of the Company with the Corporate
Governance Principles as determined by the Board and other internationally accepted corporate
governance principles and best practices,

« To make advices in order for implementation of such principles,
+ To follow-up compliance of the Company with such principles.

This Committee also performs the governance related duties of the Nomination Committee and the
Remuneration Committee within the Company.

Corporate Governance Committee Charter can be viewed from the below link.

The Corporate Governance Committee had three meetings during 9M 2026. Corporate Governance
Committee members are as follows:

Name Surname Duty Duty in the Board

Corporate Governance Committee

Kamuran Ucar Chairperson

Independent Board Member

Guntram Wirzberg Corporate Governance Committee Member Board member
Murat Pinar Corporate Governance Committee Member Board member
Ceylanpinar Atay* Corporate Governance Committee Member Investor Relations Leader

*Our Company's Board of Directors has decided to appoint Ms. Ceylanpinar Atay as member of the
Corporate Governance Committee.

ii. Early Risk Detection Committee

The Board delegates the monitoring of risks to the Early Risk Detection Committee (ERDC). Members to the
Committee are selected Board Members (including two independent members) and the Committee is
chaired by an independent Board member. Aside from receiving regular Risks and Opportunities Report,
each meeting agenda includes an in-depth review of a prioritized topic. The ERDC reports directly to the
Enerjisa Enerji Board.
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ERDC is responsible to advise Board regarding risk and opportunity definitions which threat Company’s
existence and strategies, relevant mitigation actions, early detections and precautions. Following Board
review, agreed actions are monitored by the Enerjisa Enerji CFO and ERDC.

ERDC Charter can be viewed from the below link.
Enerjisa Early Risk Detection Committee Charter

The ERDC meetings and report circulations to the committee are organized at least six times per year.

In this scope, it was held three times in form of physical meeting and four e-mail circulation as 30.09.2026.

ERDC members are as follows:

Name Surname Duty

Mehtap Anik Zorbozan Chairperson
Kamuran Ucar Committee Member
Nusret Orhun Kostem Committee Member

Diddo Diddens Committee Member

iii. Audit Committee:

Duty in the Board
Independent Board Member
Independent Board Member
Board Member

Board Member

Activities of the Internal Audit Department are regularly reported to the Audit Committee. In this scope, four
Audit Committee meetings were held during 9M 2026. Through these meetings, the Audit Committee was
informed on topics including, but not limited to, improvement areas identified in audit/consultancy activities
and relevant action plans, results of follow-up activities, information about performed ethics investigation
activities and significant considerations about other activities.

Audit Committee Charter can be viewed from the below link.

Audit Committee Charter
Audit Committee members are as follows;

Name Surname Duty

Mehtap Anik Zorbozan Chairperson

Kamuran Ucar Committee Member

Risk Assessment

Risk Management Approach

Enerjisa Enerji aims to ensure sustainable and
predictable profitability by effectively managing the
risks in the energy markets and to protect the value
created as a result of sales and distribution
activities with its risk management policies.

Setting risk management as an integral part of
strong management, Enerjisa Eneriji’s Risk
Management Framework aims to identify risks and
opportunities which may impact the Company’s
financial, operational and strategic plans. The
framework enables assessment, classification, and
mitigation of these risks through various
methodologies. The ultimate aim of this framework
is to provide transparency to management
functions and to support decision making
processes through regular reporting.

Duty in the Board
Independent Board Member

Independent Board Member

Enerjisa Enerji acts in accordance with the principle
of assigning responsibility to the business units in
risk identification and risk management as
recommended by quality standards in this field
such as COSO and ISO 31000. In this context, risk
coordinators were appointed in the business units
to act as a bridge between the departments and the
central risk management function.

Risk management workshops are held annually
with the risk coordinators and process owners of
the business units in order to raise awareness for
risk management. In these workshops, the
important topics of the previous year, the annual
risk management calendar and risk analysis,
consolidation and reporting methodology are
discussed.
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Risk Governance Structure

Enerjisa Enerji utilizes both mandatory committees
in accordance with legislation and non-mandatory
committees in order to ensure an effective and
functional risk management. Established under the
CFO organization, the Central Group Risk
Management function is responsible for scoring
risks, monitoring and improving risk management
processes, and periodically reporting risks along
with their impacts and improvement actions. The
findings and risk management objectives, compiled
by the central risk management function, are first
presented to the Risk Management Committee,
formed of the senior executives of all business units
and chaired by the CFO.

At the next stage, these findings are presented to
the Early Detection of Risk Committee, which is
formed of the members of the Board of Directors.
The Early Detection of Risk Committee is
responsible for advising the Board of Directors of
risks and opportunities, which may affect the
existence and strategies of the Company, related
mitigation actions, early detection processes and
measures, as well as monitoring the effectiveness
of the risk management processes. The Early
Detection of Risk Committee is chaired by an
independent board member. Following the Board
review, agreed actions are monitored by the CFO
and the Early Detection of Risk Committee.

Risk Management Procedure

The risks and opportunities which Enerjisa Eneriji is
exposed to, are identified with a detailed
assessment study. This study is elaborated with
two different approaches, i.e., qualitative and
guantitative risk reporting methodology.

1. Quantitative risk and opportunity methodology:
For each risk and opportunity, the best-case,
base case and worst-case scenarios are
collected from the business units. The
probabilities of realization of these risks and
opportunities are determined, simulated by using
numerical analysis methodologies and grouped
according to their expected values. During the
consolidation of the impacts of risks and
opportunities, correlations are taken into account
and any fluctuation which may affect the
Company’s net profit are reported.

2. Qualitative risk reporting methodology: Risks
whose direct financial impacts cannot be
quantified but which have the potential to have a
negative impact on the Company’s strategic and
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operational activities are prioritized through the
scales, which are defined according to their
impact levels and probabilities, and reported
with risk heat-maps. These studies form the
basis of the Risks and Opportunities Report
submitted to the senior management and the
Early Detection of Risk Committee.

d) Basic Categories of Risk and Opportunity

Enerjisa Enerji establishes risk management
systems and prepares action plans in order to
minimize the occurrence of financial and non-
financial risks and their effects in order to maximize
the value it creates for its stakeholders.

Financial and non-financial risks are mapped by
identifying their effects on the sector and
operations. The risk mapping process consists of
three stages - identification, assessment and
classification - covering the regular reporting and
decision-making processes and enabling
transparency.

Financial Risks and Opportunities

The nature of electricity distribution and retail sales
activities exposes the sector players to various
risks and opportunities in the value chain. At
Enerjisa Eneriji, risks and opportunities are
categorized and monitored according to their
sources. These risks are followed up and prioritized
depending on their possible impact levels and
recorded with risk mitigating practices. Following
the sensitivity analysis, quantifiable risks and their
financial implications are reported.

i. Regulatory Risks and Opportunities

Electricity distribution and retail sales activities are
regulated businesses which are carried out under
the supervision of EMRA and are governed
according to the principles determined by the
Electricity Market Law and secondary legislation.
Enerjisa Enerji applies the National Tariff
determined by EMRA to its regulated customers.
The National Tariff consists of the tariffs to be
applied to the transmission and distribution system
users. EMRA determines the items of the National
Tariff for each tariff period.

Revenue requirement and/or price ceilings for
regulated activities is determined by EMRA and
reflected to the end consumer through the National
Tariff mechanism by taking into account all costs
and services for the execution of the relevant
activity in the fourth regulatory period, which will
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apply between 01.01.2021 - 31.12.2025, as in the
previous regulatory periods.

Since the majority of the Company’s revenues are
derived from electricity distribution activities and
retail sales to regulated customers at a tariff set by
EMRA, changes in any component of this tariff may
lead to a significant deviation in Enerjisa Enerji’s
plans.

In addition, regulations issued by EMRA include
organizational and operational requirements and
limitations regarding retail sales and distribution
activities. These requirements and limitations are
audited by regulatory authorities (primarily EMRA)
and findings of any non-compliance may adversely
affect Enerjisa Enerji’s financial and operational
plans.

Enerjisa Enerji conducts regular and constructive
reviews with industry participants and regulatory
bodies in order to manage regulatory risks and
opportunities. The Company also engages in
rational and fact-based negotiations with other
market participants and regulatory bodies as the
market leader through systematic projects and
transparent reporting. As a result of the meetings
conducted and in-house activities, work and
initiatives are carried out which will positively
contribute to all sector stakeholders, including
consumers, and legislative measures in order to
support the sustainability of the sector.

i. Market Risks and Opportunities

Enerjisa Enerji is exposed to interest rate
fluctuations in financial markets as a result of its
financial debt, and to exchange rate fluctuations
due to the Renewable Energy Resources Support
Mechanism (FIT).

Enerjisa Enerji is also affected by volatility in over-
the-counter market pricing and trading volumes in
the commodity markets due to retail sales activities,
as well as volatility in prices of other products due
to material procurement in distribution activities
(procurement is conducted in TL terms, but prices
are correlated with prices in commodity markets).

Enerjisa Enerji uses systematic approaches in
order to estimate market parameters such as price,
inflation, interest rates, exchange rates and
demand in the most realistic way. Existing and
expected exposures are checked on a regular basis
and maintained at an optimum level with hedging
transactions. Derivative transactions and the
effectiveness of these transactions are periodically
discussed within the Finance Committee and the
Commodity Risk Committee.
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ii. Credit Risks and Opportunities

Enerjisa retail companies are exposed to credit risk
due to sales in the regulated and liberalized
markets.

Enerjisa distribution companies, on the other hand,
are exposed to credit risk due to the system usage
receivables to be collected from retail companies
that provide retail sales services using the
distribution network. In addition, invoicing for
theft/illegal electricity use also poses credit risk in
collection processes.

Enerjisa Enerji manages its credit risk by obtaining
security deposits from regulated customers, letters
of guarantee or other types of guarantees from
liberalized customers. Timely invoicing, efficient
receivables management and monitoring the credit
ratings of large customers enables Enerjisa Enerji
reduce its credit risk as much as possible.

In addition to carrying out reporting and follow-up
activities aimed at reducing the credit risk arising
from financial transactions, the Company works
only with the counterparties having credit rating of
maximum of two notches below the sovereign
rating. In addition, steps are also taken to ensure
the diversification of banks in the portfolio of
financial derivative instruments and deposits.

iv. Liquidity Risk

Enerjisa Eneriji is exposed to liquidity risk due to
network investments in the distribution business or
temporary funding needs driven by collection
performance in the retail business. Although the
Company believes this funding need can be
covered by external debt capital providers, there is

a risk that market conditions could limit
conventional liquidity sources.

In periodically performed budget simulations where
Risk Management Department highlights the levels
of potential deviations from “Best Estimate” of given
Net Income of the year, the most vulnerable month
in regards to cash need and the level of cash
volume exposed via market, operational, regulatory
and credit related uncertainties is also highlighted.
Additionally, this stress test is modelled in monthly
intervals unlike routine budget estimates (the
company were using mostly yearly aggregate cash
scenarios).

Enerjisa Enerji manages liquidity risk by extending
the average tenor of its debt portfolio and
developing alternative debt capital sources such as
corporate bonds, etc. In addition, the Company
regularly forecasts its short and medium-term cash
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needs in order to anticipate the liquidity need in a
timely manner and to take action accordingly.

v. Operational Risks

All processes in Enerjisa Enerji’s value chain are
exposed to operational risks arising from internal
and external factors. Relevant procedures and
policies are established for all operational risks and
published in Enerjisa Enerji’'s quality management
systems. Committees are appointed to review
realizations and manage risk mitigation activities.

Non-Financial Risks and Opportunities

The risks and opportunities which financial impact
cannot be measured are grouped under 5 headings
as Occupational Health and Safety (which mostly
pertains to the distribution business), Environment,
Information Technologies, Economic (without
material impact) and Reputation and are examined
with mitigation plans.

The following 3 risks and opportunities are
prioritized.

i. Occupational Health and Safety Risks and
Opportunities

Enerjisa Enerji conducts with its Occupational
Health and Safety (OHS) activities in line with the
“Vision Zero” approach. OHS risks and
opportunities are managed within the scope of the
ISO 45001:2018 Health and Safety Management
System Standard. As stated in the OHS policy
committed by the senior management, Enerjisa
Enerji considers that occupational accidents are
preventable and takes measurable and proactive
actions accordingly.

i. Environment Risks and Opportunities
Related to Climate Crisis and the
Environment

As Enerjisa Enerji, we consider the systematic
identification, assessment, and mitigation of the
environmental impacts arising from our operations
and our dependencies on natural resources as a
core element of our corporate governance
approach. We address environmental matters not
only under the scope of operational performance,
but also as an integral part of our strategic
decision-making processes, our risk management
framework, and our long-term value creation
objectives. In this context, we prioritize topics,
including environmental impacts, within the scope
of our Double Materiality Assessment (DMA) by
evaluating them in terms of both impact
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significance and financial implications. Throughout
the analysis process, we assess together the
impacts of our activities on the environment and
society, as well as the potential effects of
environmental developments on our financial
performance, and integrate the outcomes into our
strategies, targets, and action plans.

We conduct the identification and management of
sustainability- and climate-related risks and
opportunities in alignment with the Turkiye
Sustainability Reporting Standards (TSRS). We
design our risk assessment process to incorporate
both qualitative and quantitative factors, evaluating
the nature of risks, their likelihood of occurrence,
potential magnitude of impact, time horizon (short,
medium, and long term), and financial
consequences in an integrated manner. We
analyze physical and transition risks separately and
extend our assessments beyond current conditions
by considering potential impacts under different
climate and sustainability scenarios. Our scenario
analyses are structured to address possible
implications for operational continuity, asset
resilience, cost structure, regulatory compliance,
and revenue projections.

We integrate the climate- and sustainability-related
risks and opportunities we identify into our overall
risk management processes and monitor them
within our corporate risk inventory. Through
working groups comprising representatives from
our business units, we conduct comprehensive risk
and opportunity assessments across our value
chain and operations. We ensure that each unit
reports the risks and opportunities related to its
area of activity—without applying materiality
thresholds—together with their underlying drivers
and financial or non-financial impacts. In this way,
we provide transparent and comparable reporting
on the effects of sustainability and climate-related
risks and opportunities on our financial outlook.

We carry out the prioritization and oversight of risks
within our corporate governance structure in line
with clearly defined responsibilities. While the Early
Risk Detection Committee is responsible for the
prioritization of overall risks, sustainability and
climate-related risks are regularly monitored by the
Sustainability Executive Committee and overseen
by the Early Risk Detection Committee. Ultimate
oversight and strategic guidance are provided by
our Board of Directors. Through this governance
structure, we maintain a system aligned with the
governance, strategy, risk management, and
metrics and targets pillars of TSRS.
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As part of our efforts to combat climate change, we
regularly calculate our corporate carbon footprint,
monitor our greenhouse gas emissions, and
implement actions in line with our reduction targets.
Under our current Climate Strategy, we aim to
reduce our Scope 1 and Scope 2 emissions by
30% by 2030 compared to our 2021 base year, and
to decrease the emission intensity of sold electricity
under Scope 3 by 40%. We have also committed to
aligning our business model with our Net Zero
pathway by 2050.

Our 2025 emissions reduction performance was in
line with our mid-term projections and confirmed
the robustness of our emissions reduction roadmap
and underlying assumptions. In 2025, primarily
driven by the decline in emissions related to theft
and loss (T&L) activities, we achieved an absolute
reduction of 26.5% in our Scope 1 and Scope 2
emissions. This performance exceeded our publicly
disclosed mid-term targets. In parallel, we achieved
a 26.1% reduction in the emission intensity of sold
electricity under Scope 3. This strong performance
was mainly attributable to the renewable electricity
sales ratio across our overall portfolio remaining
broadly aligned with our initial scenario
assumptions.

We address biodiversity and circularity within the
same systematic framework. We analyze the direct
and indirect impacts of our operations on natural
ecosystems, as well as our dependencies on these
ecosystems, and develop action plans in line with
identified priority areas. We integrate the long-term
priorities defined in our Biodiversity Strategy and
Targets Statement and our Circularity Strategy and
Targets Statement into our operational processes
and monitor them through performance indicators.
By optimizing resource use, reducing waste
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generation, and preserving the economic value of
materials for as long as possible, we promote
circular economy principles across our operations.

Through this holistic approach, we aim to reduce
our environmental impacts, manage sustainability
and climate-related risks from a financial
perspective, and create long-term value for all our
stakeholders. We take part in various initiatives
related to climate change and energy efficiency,
collaborate with non-governmental organizations
and regulatory authorities, and develop R&D
projects. At the same time, we contribute actively to
the transition to a low-carbon economy by offering
solutions that support our customers in reducing
their carbon emissions.

iii. Information Technologies Risks and
Opportunities Related to Digitalization and
Customer Privacy

Enerjisa Enerji takes all necessary precautions in
order to ensure confidentiality and security of
customer information and personal data at the
highest level within the framework of the legislation
in force. Within that scope, rules and actions
determined in accordance with corporate policies
are implemented within the Company.

A holder of the ISO 27001 Information Security
Management System certificate, Enerjisa Eneriji
fully complies with the Law on the Protection of
Personal Data and provides trainings to its
employees and suppliers on PDPL and information
security, under the supervision of the Personal
Data Protection Committee. There is a Cyber
Incident Response Team under the Cyber Security
Group Management to manage cyber-attack risks.
In addition, the Company also has cyber risk
insurance.

DUTIES OF THE MEMBERS OF THE BOARD OF DIRECTORS AND
EXECUTIVES CONDUCTED OUT OF THE COMPANY

Duties of the members of the Board of Directors and Executives conducted out of the Company is reported
at the Public Disclosure Platform under the “Company Management” section.

PDP Enerjisa Enerji
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ENERJISA ENERJi A.S. AND ITS SUBSIDIARIES

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS OF 30 SEPTEMBER 2026

(Amounts expressed in thousands of Turkish Lira ("TL") in terms of purchasing power of the TL at 30 September 2026 unless

otherwise indicated. Currencies other than TL are also expressed in thousands unless otherwise indicated.)

ASSETS

Current Assets
Cash and Cash Equivalents

Financial Assets from
Service Concession Arrangements

Trade Receivables
Due from Related Parties
Due from Third Parties
Other Receivables
Due from Third Parties
Derivative Financial Instruments
Inventory
Prepaid Expenses
Assets Related with Current Taxes
Other Current Assets
Non-Current Assets
Trade Receivables
Due from Related parties
Due from Third parties
Other Receivables
Due from Third Parties

Financial Assets from
Service Concession Arrangements

Right of Use Assets
Property, Plant and Equipment
Intangible Assets

Goodwill

Other Intangible Assets
Prepaid Expenses
Deferred Tax Assets
Other Non-Current Assets
TOTAL ASSETS

Unaudited /

current period
30 September

2026
91,435,172
12,376,199

13,386,891

41,677,937
500,234
41,177,703
12,933,817
12,933,817
2,246
6,565,431
2,152,617
132,349
2,207,685
210,567,035
8,635,700
1,545,492
7,090,208
5,630,199
5,630,199

66,863,004

2,665,124
18,369,599
67,954,298

4,649,069
63,305,229

2,600,156
37,837,038

11,917
302,002,207

Audited /
prior period

31 December

2025
83,010,358
5,195,247

13,562,788

42,460,010
3,387,233
39,072,777
14,570,647
14,570,647
4,414,195
1,534,248
249,850
1,023,373
213,607,745
10,616,354
1,549,812
9,066,542
5,673,081
5,673,081

66,179,155

3,118,159
17,013,583
71,442,961

4,649,069
66,793,892

355,258
39,186,608
22,586
296,618,103
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ENERJISA ENERJi A.S. AND ITS SUBSIDIARIES

02.11.2026

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS OF 30 SEPTEMBER 2026

(Amounts expressed in thousands of Turkish Lira ("TL") in terms of purchasing power of the TL at 30 September 2026 unless

otherwise indicated. Currencies other than TL are also expressed in thousands unless otherwise indicated.)

LIABILITIES

Current Liabilities
Short-Term Financial Liabilities

Short-Term Portion of Long Term Financial

Liabilities
Other Financial Liabilities
Trade Payables
Due to Related Parties
Due to Third Parties
Payables for Employee Benefits
Other Payables
Due to Third Parties
Derivative Financial Instruments
Deferred Income
Income Tax Liability
Short-Term Provisions
Provisions for Employment Benefits
Other Short-Term Provisions
Other Short-Term Liabilities
Non-Current Liabilities
Long-Term Financial Liabilities
Other Financial Liabilities
Deferred Income
Long-Term Provisions
Provisions for Employment Benefits
Deferred Tax Liabilities
TOTAL LIABILITIES

Unaudited /

current period
30 September

2026
108,767,636
10,605,659

36,743,692

268,691
30,463,799
1,584,081
28,879,718
1,644,524
19,091,767
19,091,767
1,166,323
38,553
1,972,361
1,759,562
260,343
1,499,219
5,012,705
73,916,396
48,457,866
593,946
6,117,872
3,233,954
3,233,954
15,512,758
182,684,032

Audited /
prior period

31 December

2025
105,146,008
14,336,266

26,527,175

304,676
35,204,657
806,103
34,398,554
1,134,143
20,599,598
20,599,598
1,600,951
409,059
374,401
2,946,823
1,496,886
1,449,937
1,708,259
72,415,683
43,046,059
895,695
8,720,221
3,207,563
3,207,563
16,546,145
177,561,691

24



ENERJISA ENERJI / 9M 2026 ACTIVITY REPORT 02.11.2026

ENERJISA ENERJi A.S. AND ITS SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS OF 30 SEPTEMBER 2026

(Amounts expressed in thousands of Turkish Lira ("TL") in terms of purchasing power of the TL at 30 September 2026 unless
otherwise indicated. Currencies other than TL are also expressed in thousands unless otherwise indicated.)

Unaudited / Audited /

current period prior period

LIABILITIES 30 Septerggzeé 31 Decerg(t))zeé
Equity 119,318,175 119,056,412
Registered Share Capital 1,181,069 1,181,069
Adjustments to Share Capital 22,689,015 22,689,015
Share Premium 48,297,329 48,297,329
Total Share Capital 72,167,413 72,167,413
Treasury Shares (10,797) -
Other Funds 37,556 37,556
e eLey e e xpenee) o be (10877 (070,340
Hedge Reserves (708,877) (1,078,346)
Restricted Profit Reserves 5,838,973 5,838,973
Retained Earnings 35,312,544 38,148,373
Profit / (Loss) for the Period 6,681,363 3,942,443
TOTAL LIABILITIES AND EQUITY 302,002,207 296,618,103

25



ENERJISA ENERJI / 9M 2026 ACTIVITY REPORT

ENERJISA ENERJi A.S. AND ITS SUBSIDIARIES
INTERIM CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME FOR THE PERIOD ENDED 30 SEPTEMBER 2026

(Amounts expressed in thousands of Turkish Lira ("TL") in terms of purchasing power of the TL at 30 September 2026 unless
otherwise indicated. Currencies other than TL are also expressed in thousands unless otherwise indicated.)

Revenue

Cost of Sales (-)

GROSS PROFIT

General Administrative Expenses (-)

Other Income from Operating Activities
Other Expenses from Operating Activities (-)

OPERATING PROFIT BEFORE
FINANCE INCOME / (EXPENSE)

Finance Income

Finance Expense (-)

Monetary Gain / (Loss)

PROFIT / (LOSS) BEFORE TAX
Tax Income / (Expense)

Current Tax Income / (Expense)
Deferred Tax Income / (Expense)
PROFIT / (LOSS) FOR THE PERIOD

OTHER COMPREHENSIVE INCOME AND
EXPENSE

Other Comprehensive Income / (Expense) to
be Reclassified to Profit or Loss in
Subsequent Periods

Gains / (Losses) on Hedges

Income Tax Relating to Other Comprehensive
Income

TOTAL COMPREHENSIVE INCOME / (LOSS)
Gain / (Loss) Per Share (kr)
Gain / (Loss) Per Share (kr)

Unaudited /
current period
1 January -

30 September
2026

199,365,237
(140,345,210)
59,020,027
(20,952,293)
8,952,743
(7,078,332)

39,942,145
3,946,990
(28,320,016)
(3,537,941)
12,031,178
(5,349,815)
(5,156,785)
(193,030)
6,681,363

369,469

492,622
(123,153)
7,050,832

5.66

Unaudited /
prior period

1 January -
30 September
2025

211,691,014
(157,688,075)
54,002,939
(19,819,260)
8,286,766
(6,390,885)

36,079,560
3,042,532
(28,711,990)
(4,023,362)
6,386,740
(5,809,130)
(5,084,156)
(724,974)
577,610

(441,108)

(588,144)
147,036
136,502

0.49

Unaudited /
current period
1 July -

30 September
2026

75,762,078
(55,422,928)
20,339,150
(6,626,117)
3,355,513
(2,562,766)

14,505,780
859,032
(9,626,964)
(1,194,711)
4,543,137
(760,427)
(4,054,563)
3,294,136
3,782,710

518,915

691,871
(172,956)
4,301,625

3.20

02.11.2026

Unaudited /
prior period

1 July -

30 September
2025

78,843,279
(61,537,912)
17,305,367
(6,353,418)
2,292,276
(2,077,280)

11,166,945
848,809
(9,003,856)
(1,532,162)
1,479,736
(521,010)
(2,568,277)
2,047,267
958,726

(568,092)

(757,457)
189,365
390,634

0.81
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[

OPERATIONAL EARNINGS AND UNDERLYING NET INCOME CALCULATION

1 January 1 January

30 September 30 September

(TL million) 2026 2025
Operating profit before financial income/ (expense) 39,942 36,080
Adjustment of depreciation and amortization 6,445 5,957
Adjustments related to operational fx losses 329 348
,rbédggisvtggﬁg;s related to interest income related to tariff 5,457 4,263
EBITDA 41,259 38,122
Capex reimbursements 20,878 17,019
EBITDA + Capex reimbursements 62,137 55,141
Non-recurring (income) / expense - 112
Operational Earnings 62,137 55,253
Reported Net Income 6,681 578
Non-recurring (income) / expense - 76
Impact of asset revaluation 4,954 6,721
Underlying Net Income 11,635 7,375

Operational Earnings refers to EBITDA plus CAPEX reimbursements excluding exceptional items. Enerjisa Enerji distribution
companies are subject to the application of TFRIC12 (a TFRS standard that governs accounting for service concession
arrangements). Accordingly, the Company accounts its license to operate and invest in the networks as a financial asset. This
asset is not depreciated. Accordingly, P&L does not include depreciation expenses of networks. Similarly, P&L also excludes
the reimbursement of CAPEX (i.e., the depreciation allowance) as a revenue item. This means that the Company’s EBITDA
figure is not comparable to international peers that do not apply TFRIC12 accounting and the management uses Operational
Earnings as a KPI for comparability.

Underlying Net Income refers to Net Income excluding exceptional items. Exceptional items mostly refer to the non-recurring
items. The resulting KPI sets the basis on which the Company’s dividend pay-out policy is applied.
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