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thus further enhancing convenience for the users as 
well.

•	 For monitoring and reporting the help desk more 
effectively in the company, the basic operations for 
Business Intelligence Reports system have already 
completed. It is scheduled to go live in January 2022. 
Authorizations have been made in the reporting 
which will be from the executives at the lowest level 
to hose at the highest level. In this way, all executives 
will be able to visually monitor all works related to 
their units on daily/weekly/monthly/annually in 

the application which was designed user-friendly. 
In this way, monitoring/assessment/reporting will 
be possible and improvements can be used more 
effectively for accountability. 
 
Upon completion of the 2nd phase of improvement 
operations, we shall have created a system for our 
customers where the entire processes of customer 
relations via EHD will be managed more quickly and 
effectively, monitored and reported spontaneously.
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INTERNAL AUDIT ACTIVITY MARKET SURVEILLANCE ACTIVITY

Company activities have been audited with a risk-
based approach, with reference to international internal 
audit standards and good practices, in order to provide 
an independent and objective assurance service to 
stakeholders, and in this context, to evaluate and 
improve the effectiveness of risk management, control 
and governance processes. The areas that can be audited 
are determined with a risk-based audit approach; priority 
processes were included in the audit plan and audit 
activities were carried out within this scope. In addition, 
an action follow-up activity was carried out regarding the 
findings obtained in the previous audits.

The findings included in the prepared reports and the 
suggestions regarding the findings were shared with the 
relevant business units, contributing to the development 
of the Company's processes and activities.  Necessary 
studies were carried out regarding the selection of 
independent audit firms, and the results of the study 
were presented to the Audit and Compliance Committee 
(ACC) Supervision and coordination of independent 
audit activities was carried out, suitable conditions 
were created for an effective and efficient audit, and 
the relevant report was received on time. Reports were 
prepared for Internal audit activities and related issues 
have been submitted to ACC. The findings included in 
the prepared reports and the suggestions regarding the 
findings were shared with the relevant business units, 
contributing to the development of the Company's 
processes and activities.

Market surveillance activities are carried out to perform 
the transactions made in the markets operated by EXIST 
in a reliable, transparent, effective and competitive 
manner and to report unusual transactions, prices and 
similar market movements.

In the operating period, by means of “the Regulation 
for Modification in the Regulation on Organizational 
Structure and Operating Principles of Enerji Piyasaları 
İşletme Anonim Şirketi (EXIST)”as published in the 
Official Journal No. 31413 of 04 March 2021, the 
Market Surveillance Management which has operated 
since establishment of the company was restructured 
as directorate. Functions of the Market Surveillance 
Directorate are regulated as per the article 18/A 
added to the Regulation. Continuous and spontaneous 
reporting is made to the Energy Markets Monitoring 
Group Presidency set up in the body of EMRA to 
maintain information flow.

In addition to the “Monthly Market Surveillance Report”, 
“World Energy Markets Report” and “Daily Market 
Surveillance Bulletin” which are published by Directorate, 
“Day Ahead Report” started to be issued on each 
business day prior to announcement of Market Clearing 
Price (MCP) which contains price estimation developed 
by artificial intelligence models and using public data as 
well as significant data and news about the markets.
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Upon announcement of MCP, the “Daily Market 
Surveillance” report, aiming to announce later changes 
in the price, is fully automatized and it is shared with the 
related units of EMRA and related persons. Prepared 
after announcement of the settlement data on electricity 
market and natural gas market, “Monthly Market 
Surveillance Report” is consisted of both national and 
international general energy market data, the electricity 
and natural gas markets data, and the data of security. 

Data and analyses about the power futures market, 
YEK-G System, and Natural Gas Market, started...

There are 63 issued in total by the end of 2021.

In the “World Energy Markets Report”, which is published 
bimonthly to follow developments in the world energy 
markets and their effects on the energy markets in 
Türkiye, covers electricity markets natural gas markets, 
coal and oil markets, and environmenttal markets. It 
reached 11 issues in total by the end of 2021.

Pursuant to the article 15/9 of the OOrganized Natural 
Gas Wholesale Market"OTSP", the " OTSP Quarterly 
Report" is presented to EMRA in each three months to 
for monitoring, analysing and reporting prices developed 
in the natural gas market. The report covers general 
market data, trading prices, trading quantities and 
volumes and similar matters in the related quarterly 
period. In 2021, four reports were shared with EMRA. 
In addition to the periodical reports, spontaneous 
information and reporting is also made according to 
the developments in the markets. Suggestions that may 
contribute to the market developments are also shared.

And the market surveillance e-mail address was 
included in the corporate website of the company and 
we consider, caring for privacy, any notices, complaints 
and suggestions from the market players and/or market 
participants that we receive via it.

As an important component of the market surveillance 

activities and so-called phase-1, the market surveillance 
system completed and we continue tqhase-2 operations 
of the market surveillance system, which has been 
developed by using data scientific methods and artificial 
intelligence technologies. With the surveillance system 
which will continuously develop through the changing 
legislation, new markets and other changing market 
dynamics, we aim at increasing level of confidence in the 
markets.

And the market surveillance e mail address 
was included in the corporate website of the 
company and we consider, caring for privacy, 

any notices, complaints and suggestions 
from the market players and/or market 

participants that we receive via it.
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FINANCIAL POSITION
BALANCE SHEET (  Prepared as per Turkish Tax Procedural  Law.)

THE COMPARATIVE DETAILED BALANCE SHEET OF EXIST (TRY)

ASSETS 2020 2021 LIABILITIES 2020 2021

I-CURRENT ASSETS 6.148.683.568    17.624.306.872   III. SHORT TORM LIABILITIES  6.096.238.024   17.562.719.002

A-LIQUID ASSETS  67.477.457    110.506.085   A- FINANCIAL LIABILITIES -   -

     1-Banks  67.477.457    110.506.085        1-Bank Loans  -  -

B-MARKETABLE SECURITIES - B- TRADE PAYABLES  771.983.598    850.027.537   

C-TRADE RECEIVABLES  751.380.348   829.057.284        1- Trade Payables 756.605.254  834.617.037   

     1-Trade Receivables 751.380.348    829.057.284       2- Notes Payables 15.356.202  15.356.202   

     2-Deposits and Guarantees Given  - -      3- Deposits and Securities Received 6.000  18.000   

D- OTHER RECEIVABLES  64.256   77.619       5- Other Trade Payables 16.142  36.299   

E- INVENTORIES  5.315.808.429   16.668.497.748  C- OTHER LIABILITIES  895.257    1.240.515   

     1-Other Given for Orders 5.315.808.429  16.668.497.748  D- ADVANCES RECEIVED  5.315.811.667    16.668.487.000   

F- COST OF LONG –TERM CONSTRUCTION AND REPAIR 
CONTRACTS  -     -    E- PROGRESS PAYMENT FOR LONG-TERM

CONSTRUCTION AND REPAIR CONTRACTS  -      -     

G-SHORT –TERM PREPAID EXPENSES AND INCOME 
ACRUALS 13.952.728  16.167.657  F- TAXES AND OTHER DEBTS PAYABLE .  7.482.435   9.611.477   

H-OTHER CURRENT ASSETS 350  479  G- PROVISIONS FOR DEBTS AND EXPENSEST  -     -    

II- FIXED ASSETS  244.804.289  251.259.900      1- Provisions for legal liability for the current 
profit 12.509.786  12.036.403   

A- TRADE RECEIVABLES  348   348       2-  Prepaid taxes and other liabilities for the 
current profit (-) 12.509.786  12.036.403   

      1-Deposits and Guarantees Given  348   348  
H-SHORT-TERM DEFERRED INCOME AND 
EXPENSE ACCRUALS

 65.068   33.352.472   

B- OTHER RECEIVABLES  -    -     I- OTHER SHORT-TERM LIABILITIES  -     -    

C-FINANCIAL ASSETS  -     -    IV- LONG TERM LIABILITIES  30.712.403  15.356.202  

D- TANGIBLE ASSETS  176.444.874   177.956.900  A- FINANCIAL LIABILITIES - -

     1-Buildings  175.736.610   176.350.675  B- TRADE PAYABLES  30.712.403   15.356.202  

     2-Fixtures  33.761.488   43.828.908  C- OTHER LIABILITIES  -     -    

     3-Accumulated Depreciation (-)  33.053.224   42.350.641  D- ADVANCES RECEIVED  -     -    

     4-Investments in Progress - E- PROVISIONS FOR DEBTS AND EXPENSES - -

     5-Advances Given  127.958  
F- LONG-TERM DEFERRED INCOME AND 
EXPENSE ACCRUALS

 -      -     

E- INTANGIBLE ASSETS  65.272.535   69.107.331  G- OTHER LONG-TERM LIABILITIES  -     -    

     1-Rights  20.268.858       20.686.307  V- SHAREHOLDER EQUITY  266.537.430   297.491.568  

     2-Research and Development Expenses  67.438.410       79.041.637  A- PAID-IN CAPITAL  61.572.770  61.572.770  

     3-Special Costs  386.291   395.328  B- CAPITAL RESERVES  615.397  615.397  

     4-Intangible fixed asset investments in progress 1.002.170  6.320  C- PROFIT RESERVES  137.918.052  188.522.611  

     5-Other intangible assets  5.279.877   13.636.985  D- RETAINED EARNINGS 502.435    625.489  

     6-Accumulated depreciation (-)  29.111.120   44.674.256  E-  ACCUMULATED LOSS (-)  15.606  -    

     7-Advances given  8.050   15.010  F- CURRENT PROFIT (LOSS)  65.944.382  46.155.301  

F- ASSETS SUBJECT TO AMORTIZATION  -     -         1- Current Net Profit 65.944.382 46.155.301

G- LONG-TERM PREPAID EXPENSES AND INCOME 
ACCRUALS  3.086.531   4.195.320  

H- OTHER FIXED ASETS - -

TOTAL ASSETS  6.393.487.857  17.875.566.772 TOTAL LIABILITIES AND EQUITY  6.393.487.857   17.875.566.772  

The balance sheets of EXIST dated 31.12.2020 and 31.12.202, including market transactions, are comparatively shown below.
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EXIST acts as a seller against the buyers and as a buyer 
against the sellers who are trading on the electricity 
and natural gas markets. In this respect, financial 
statements also include the amounts associated with 
market transactions. The following parts of the amounts 
included in the balance sheet items arise from market 
transactions.

•	 Of the amount in the Liquid Assets account, the 
TRY 350.393 portion represents the EXIST accounts 
at Settlement and Custody Bank (Takasbank) that 
belong to the Electricity Market Participants.

•	 Of the amount in the Trade Receivables account, the 
TRY 826.296.828 portion represents the Electricity 
Market transaction balance and the TRY 2.673.177 
portion represents the natural gas market transaction 
balance.

•	 Of the amount in the Inventories account, the part 
amounting to TRY 16.182.106.879 signifies the 
advances given to the Electricity Market Participants 
for orders in return for Intraday market and Day-
Ahead market transactions, while the other part 
amounting to TRY 486.376.015 constitutes the 

advances given to the participants as part of 
the Organized Wholesale Natural Gas Market 
transactions.

•	 The Trade Payables account consists of the amount 
TRY 826.577.714 which represents the electricity 
market transaction balance and the amount TRY 
2.673.287 which represents the natural gas market 
transaction balance.

•	 The Advances Received for Orders account consists 
of TRY 16.182.110.985 indicating advances received 
for orders from electricity market participants, and 
TRY 486.376.015 indicating advances received for 
orders from natural gas market participants.

EXIST was established in 2015 with a capital of TRY 
61.572.770 and its total shareholders’ equity reached 
to TRY 297.491.568 by the end of 2021. The following 
graphic shows its shareholders’ equity by years.
Considering the current financial position, EXIST has not 
lost any capital and is not insolvent.

SHAREHOLDERS’ EQUITY OVER YEARS (TRY)

2016

91.105.967

2017

125.573.310

2019

211.377.613

2020

266.537.430

2021

297.491.568

2018

168.584.230

2015

55.970.680
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INCOME STATEMENT (prepared as per Turkish Tax Procedural  Law)

The comparative income statements of EXIST  for 2020 and 2021, including market transactions, are 
comparatively shown below.

As seen in the income statement above, our Company had pre-tax profit of TRY 58.191.703 in the period of 01.01.2021 – 
31.12.2021 and after deduction of the provisions for taxes and other legal liabilities for the current net profit amounting to 
TRY 12.036.403 net profit equals to TRY 46.155.301.

COMPARATIVE INCOME STATEMENT OF EXIST

2020 2021

A- GROSS SALES 105.809.886.607  167.126.287.343   

     1- Domestic Sales  105.807.674.290    167.122.522.584   

     2- Other Income  2.212.317    3.764.760   

B-SALES ALLOWANCES (-)  -   -

   1- Sales Returns (-) - -

   2- Sales Discounts (-) -  -     

   3- Other Allowances (-)  - -

NET SALES  105.809.886.607    167.126.287.343   

C- COST OF SALES (-)  105.666.124.439    166.973.415.777   

    3- Cost of Services Provided (-)  105.666.124.439    166.973.415.777   

    4- Cost of Other Sales (-) -  -     

GROSS PROFIT OR LOSS  143.762.168    152.871.567   

D- OPERATING EXPENSES (-)  73.224.536    111.097.513   

OPERATING PROFIT/LOSS  70.537.631    41.774.054   

E-ORDINARY INCOME AND PROFIT FROM OTHER OPERATIONS  8.184.291    16.248.025   

F-ORDINARY EXPENSE AND LOSS FROM OTHER OPERATIONS(-)  756.398    1.226.773   

G- FINANCIAL EXPENSES (-) -  20.208   

ORDINARY PROFIT OR LOSS  77.965.524    56.775.097   

H-EXTRAORDINARY INCOME AND PROFIT  550.621    1.719.999   

J- EXTRAORDINARY EXPENSES AND LOSS (-)  61.978  303.393   

CURRENT PROFIT OR LOSS  78.454.167  58.191.703   

K-PROVISION FOR TAXES AND OTHER LEGAL LIABILITIES FOR CURRENT 
NET PROFIT (-) 12.509.786 12.036.403

NET CURRENT PROFIT/LOSS  65.944.382  46.155.301   
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FINANCIAL STATUS (  prepared as per Turkish Tax Procedural  Law.)

FINANCIAL ANALYSIS (Prepared as per Turkish Tax Procedural  Law)

EXIST acts as purchasers against sellers and as sellers against purchasers , making transactions in the Electricity and Natural 
Gas Markets. In this context, the financial statements also include amounts arising from Electricity and Natural Gas market 
transactions. Such transactions are equally recognized in assets and liabilities sections of the balance sheet, and debit and 
credit sections of the income statement. In order to reflect the actual financial position of EXIST, comparative summarized 
financial statements for 2020 & 2021 are given below.

Our comparative financial ratios for the years 2020-2021, calculated on basis of the financial statements prepared by 
eliminating the amounts related to market transactions, are shown in the tables below.

EXIST SUMMARIZED BALANCE SHEET EXCLUDING MARKET TRANSACTIONS (TRY)

2020 2021

CURRENT ASSETS 81.191.657 126.503.581

FIXED ASSETS 244.804.289 251.259.900

TOTAL ASSETS 325.995.946 377.763.480

SHORT TERM LIABILITIES 28.746.113 64.915.710

LONG TERM LIABILITIES 30.712.403 15.356.202

SHAREHOLDERS’ EQUITY 266.537.430 297.491.568

TOTAL LIABILITIES AND EQUITY 325.995.946 377.763.480

EXIST SUMMARIZED INCOME STATEMENT EXCLUDING MARKET TRANSACTIONS (TRY)

2020 2021

NET SALES 169.918.928 185.729.410

GROSS PROFIT OR LOSS 143.762.168 152.871.567

OPERATING PROFIT 70.537.631 41.774.054

ORDINARY PROFIT OR LOSS 77.965.524 56.775.097

CURRENT PROFIT OR LOSS 78.454.168 58.191.703

PROVISIONS FOR TAXES AND OTHER LEGAL LIABILITIES FOR CURRENT NET 
PROFIT (-) 12.509.786 12.036.403

NET CURRENT PROFIT 65.944.382 46.155.301

FINANCIAL STRUCTURE RATIOS 2020 2021

Leverage Ratio (Short and Long Term Liabilities / Total Assets) 0,18 0,21

Shareholders’ Equity/Total Assets Ratio 0,82 0,79

Shareholders’ Equity/Total Liabilities Ratio 4,48 3,71



ANNUAL REPORT 2021FINANCIAL STATUS

92

Leverage Ratio (Short and Long-Term Liabilities / Total 
Assets): This ratio indicates how much of the assets are 
funded by liabilities. This ratio is considered reasonable if 
it is below 0.5. Therefore, it is seen that EXIST funded its 
assets through a well-balanced combination of short- and 
long-term liabilities, and this ratio was at a reasonable 
level.

Shareholders Equity / Total Assets Ratio: This ratio indi-
cates how much of the operating assets are provided by 

Net Profit / Shareholders Equity Ratio: This indicates 
the relationship between the Company’s equity and net 
profit. Accordingly, EPİAŞ’s return on equity seems satis-
factory and follows a steady course.  

Net Profit / Total Assets Ratio: This indicates the effect 
of the Company’s assets in the formation of profit. The 
higher the coefficient found by this estimation, the more 
successful the company’s assets are in making profit.

Current Ratio (Current Assets / Short-Term Liabilities): It 
is calculated by taking into consideration the probability 
of price increase and the depreciation of current assets. It 
is ideal for the current ratio to be higher than 2.

Acid Test Ratio: It is computed by subtracting inventories 
from current assets and dividing the result by short-term 
liabilities. It is favourable for this ratio to be greater than 
1. Due to the nature of our Company’s activities, it does 
not have any material inventories, so the current and 

PROFITABILITY RATIOS 2020 2021

Net Profit/Shareholders’ Equity Ratio 0,25 0,16

Net Profit / Total Asset Ratio (Return on Assets) 0,20 0,12

Operating Profit / Net Sales Revenue Ratio 0,41 0,22

LIQUIDITY RATIOS 2020 2021

Current Ratio (Total Current Assets / Total Short-Term Liabilities) 2,82 1,95

Acid Test Ratio 2,82 1,95

Cash Ratio (Liquid assets + Securities / Short Term Liabilities) 2,34 1,70

the owners of the company, and it is favourable for this 
ratio to be higher. Evidently, EXIST has a strong capital 
and primarily uses shareholders’ equity when financing 
assets.

Shareholders Equity / Liabilities Ratio: This ratio sig-
nifies financial independence and it is desirable for this 
value to be higher than 1. Our company funds its opera-
tions predominantly by shareholders’ equity.

Operating Profit / Net Sales Revenue Ratio: (Calculated 
by taking into account the net revenues free from market 
transactions but including the market operating fee.) This 
ratio indicates the profitability of a company and it is in 
favour of the company to have this amount as high as 
possible. The operating profit ratio is used to assess the 
profitability achieved after the operating expenses are 
paid.

liquidity ratios are equal or very close to each other.     

Cash Ratio (Liquid Assets + Securities / Short-Term 
Liabilities): This ratio indicates a company’s ability to 
pay its short-term debts under the assumption that 
the inventories of the company are not sold and its 
receivables are not collected. The cash ratio measures the 
extent to which the liquid assets held by the company 
meet its short-term liabilities. It is generally accepted that 
this ratio should be higher than 1.
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EXIST	  

Financial Position Statement as of December 31, 2021 (Prepared as per Turkish Accounting Standards)

Currency: Unless stated otherwise, the amounts are expressed in Turkish Lira (“TRY”).

Fixed assets

Other receivables 8.398 15.358

-Other receivables due from related parties 348 348

-Other receivables due from third parties 8.050 15.010

Investment properties 53.599.420 54.013.669

Tangible assets 129.623.566 130.661.602

Right-to-use assets 2.911.917 5.145.170

Intangible assets 58.737.752 71.134.892

-Other intangible assets 58.737.752 71.134.892

Prepaid expenses 932.379 817.705

Deferred tax assets - --

TOTAL FIXED ASSETS 245.813.432 261.788.396

TOTAL ASSETS 329.159.242 391.797.725

December 31, 2020 December 31, 2021

ASSETS

Current assets

Cash and cash equivalents 67.135.179 110.319.265

Trade receivables 13.977.318 16.073.426

-Trade receivables due from related parties 1.783.997 2.538.940

-Trade receivables due from third parties 12.193.321 13.534.486

Other receivables 64.257 77.619

-Other receivables due from related parties - --

-Other receivables due from third parties 64.257 77.619

Prepaid expenses 2.169.056 3.539.019

Assets related to the current period tax - -

Other current assets - -

TOTAL CURRENT ASSETS 83.345.810 130.009.329
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EXIST 

Financial Position Statement as of December 31, 2021 (Prepared as per Turkish Accounting Standards)
Currency: Unless stated otherwise, the amounts are expressed in Turkish Lira (“TRY”).

December 31, 2020 December 31, 2021

LIABILITIES -

Short Term Liabilities -

Short Term Debt 0 0

Leasing Payables 1.401.578 2.335.794

Trade Payables 19.724.990 53.453.085

-Trade Payables Due to Related Parties - --

-Trade Payables Due to Third Parties 19.724.990 53.453.085

Payables pursuant to Benefits Provided to Employees 1.453.358 2.585.771

Other Payables 916.714 519.251

-Other Payables Due to Related Parties 40.805 0

-Other Payables Due to Third Parties 875.909 519.251

Tax liability of net current profit 1.883.933 1.848.141

Short-Term Provisions 4.690.189 5.811.631

-Short-term Provisions for Employee Benefits 3.813.809 5.766.631

-Other Short-term Provisions 876.380 45.000

Other Short-term Liabilities 4.145.829 5.953.127

TOTAL SHORT-TERM LIABILITIES 34.216.591 72.506.800

Long-Term Liabilities
Leasing Payables 934.564 2.525.671

Trade Payables 23.705.753 12.541.988

-Trade Payables Due to Related Parties - --

-Trade Payables Due to Third Parties 23.705.753 12.541.988

Long Term Provisions 1.863.093 1.980.832

-Long-term Provisions for Employee Benefits 1.863.093 1.980.832

Deferred Tax Liability 593.464 1.023.148

TOTAL LONG-TERM LIABILITIES 27.096.874 18.071.639
TOTAL LIABILITIES 61.313.465 90.578.439

SHAREHOLDERS’ EQUITY
Shareholders’ Equity Owned by the Parent Company
Paid-in Capital 61.572.770   61.572.770   

Other Reserves                    615.397   615.397   

Restricted Reserves Set Aside from Profits 10.348.177   14.920.198   

Profit (Loss) from Previous Years             128.481.058   174.910.761   

Net Current Profit (loss) 66.828.375   49.200.160   

TOTAL SHAREHOLDERS EQUITY 267.845.777 301.219.286
TOTAL SHAREHOLDERS EQUITY AND LIABILITIES 329.159.242 391.797.725
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EXIST
Profit/Loss Statement and Other Comprehensive Income Statement as of December 31, 
2021 (Prepared as per Turkish Accounting Standards)

Currency: Unless stated otherwise, the amounts are expressed in Turkish Lira (“TRY”).

December 31, 2020 December 31, 2021

Profit or loss

Revenues 166.891.900 181.009.150

Cost of sales (26.708.946) (33.144.554)

Gross profit 140.182.954 147.864.596

General administrative expenses (-) (51.528.077) (67.436.179)

Research and development expenses (-) (18.761.080) (33.653.428)

Other income from primary activities 11.222.094 21.055.065

Other expenses from primary activities (-) (3.240.725) (7.219.852)

Operating profit/loss 77.875.166 60.610.202

Income from investment activities 1.816.126 2.673.579

Expense from investment activities - -

Operating profit / (loss) before financial expense 79.691.292 63.283.781

Financial expenses (346.445) (1.617.531)

Financial income - -

Pre-tax profit (loss) from ongoing operations 79.344.847 61.666.250

Tax expenses for ongoing operations (12.516.472) (12.466.090)

Current tax expense (12.509.786) (12.036.403)

Deferred tax income/ (expense) (6.686) (429.687)

Current profit (loss) for ongoing operations 66.828.375 49.200.160

Current profit (loss) for discontinued operations - --

Net Current Profit (loss) 66.828.375 49.200.160

Other comprehensive income - -

Total comprehensive income / (expense) 66.828.375 49.200.160

Our company keeps and reports accounting records as 
per the Turkish Commercial Code (TCC) and the General 
Communiqué on the Implementation of the Accounting 
System published by the Ministry of Finance and other 
tax legislation. Financial Statements were prepared 
in compliance with the Turkish Accounting Standards 
and Turkish Financial Reporting Standards. Net current 
profit is calculated differently in both statements due 
to the differences between valuation provisions of the 
Uniform Chart of Accounts (UCA) and Turkish Accounting 

Standards (TAS), particularly with respect to reserved 
provisions, depreciation procedures and calculation 
differences.

EXIST acts as a seller against the buyers and as a buyer 
against the sellers who are trading on the electricity and 
natural gas markets. In this respect, financial statements 
also include the amounts associated with market 
transactions. These amounts are equal to each other and 
netted in the statement of financial position. Such netting 
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was done due to such equality in accordance with the 
provision of “TAS 32 Financial Instruments: Presentation” 
standard. This netting is the most significant reason for 
the difference between Tax Procedure Law (TPL) and 
TFRS.

For the period of 01/01/2021 - 31/12/2021, the net 
profit in the Profit / Loss Statement prepared as per the 
Turkish Accounting Standards (TAS), is TRY 49.200.160 
while the profit for the year 2021 is TRY 46.155.301 
in the Income Statement prepared per the Turkish Tax 
Procedural Law (TPL). Differences between the Income 
Statement prepared in accordance with the Turkish 
Procedural Law and the Profit / Loss Statement prepared 
as per the Turkish Accounting Standards (TAS):

•	 Exclusion of market transactions from the financial 
statements prepared according to TAS;

•	 Provision expenses for leaves
•	 Provision expenses for severance pay,
•	 Provision expenses for lawsuits,
•	 Depreciation expenses,
•	 Adjustment to deferred taxes,
•	 Rediscounting of note payables,
•	 Right to use assets 

 
and it is seen that both standards arise from 
valuation and calculation differences in other issues.
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RISKS AND ASSESSMENT OF THE MANAGEMENT BODY

It is essential that Energy Markets Operation 
Corporation (EXIST) keeps the trust it has established 
in its stakeholders at the highest level and ensures the 
sustainability of its processes 24/7 without interruption.

The Board of Directors aims at determining the risks that 
may prevent EXIST from realizing its goals in advance, to 
take appropriate actions and determining the principles 
to be followed for a more proactive corporate risk 
management. In this context, in the third paragraph 
of Article 7 of the EXIST Corporate Risk Management 
Policy, which came into action in 2019, the Committee 

evaluates the situation of the Company in terms of risk 
management, points out the dangers, if any, and develops 
solutions in its report to the Board of Directors every two 
months. Total Risk Reports, which were prepared in the 
operating period of the year 2021, were included in the 
agenda of the Board of Directors.

Risk management activities in our company are carried by 
taking into account national and international regulations 
and best standard practices.

Risk management 
activities in our company 
are carried by taking into 
account national and 
international regulations 
and best standard 
practices.
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BENEFIT TO THE SENIOR EXECUTIVES

DONATIONS

DISTRIBUTION OF DIVIDENDS

In 2021, total payments made to the Board Members and senior executives (8 senior executives in total, including General 
Manager, Directors and Legal Counsel) is TRY7,643,124.30 (TRY7,037,108.14 in 2020).

In the accounting period of 2021, total donation made in kind to various schools under the Ministry of National Education 
is TRY 101.560.

There are no privileges related to the distribution of 
dividends. Since 2016, dividends have been distributed 
as per the Turkish Commercial Law provisions, tax 
regulations, and the provision that “(a) Five percent of the 
net period profit is set aside as a reserve fund until a fifth 
of the paid capital is reached. (b) The first dividend is 5 
percent of the paid capital reserved from the remaining 
amount. (c) The profit remaining after the said amounts 
are subtracted is fully or partially distributed or can be 
reserved as extraordinary reserve funds” in the Article 15 
on distribution of dividends in our Company’s Articles of 
Association.

As suggested by Resolution No. 10 of Board Meeting 
No. 2021/2 of 22.02.2021, it was resolved under the 
resolution No.6 by the 2020 Ordinary General Assembly 
held on 26.02.2021, that a dividend of TRY 15.826.651 
to be distributed. Based on this resolution of the General 
Assembly, it was resolved by Resolution No. 01 of Board 
Meeting No. 2021/03 dated 26.03.2021, that dividends 
to be distributed as of 31.03.2021. In 2021, the dividend 
distribution was made as shown in the table below.

SHAREHOLDERS GROUP PERCENTAGE OF SHARES (%) DIVIDEND AMOUNT (TRY)

Group A 30 4.747.995,30

Group B 30 4.747.995,30

Group C 40 6.330.660,40

TOTAL 100 15.826.651,00
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