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CHAIRMAN’S MESSAGE

Chairman’s
Message

Dear Stakeholders,

From the starting point in 2015, we, EXIST, have
continued our activities in every field of energy trade
with the mission of operating and developing energy
markets in effectively, reliably, transparently, and
sustainably.

Despite of the devastating natural disasters in our
country and various human tragedies around the world,
2023 was fortunately a year in which we witnessed many
achievements in our country in terms of the energy

8 EXIST

sector. One of them was the landing of Black Sea natural
gas with the torch lit by our President Mr Recep Tayyip
Erdogan. Another important achievement was the
Akkuyu Nuclear Power Plant with its gaining the status
of “nuclear facility” upon delivery of fresh nuclear fuel
to it. While we continued intensive contacts in energy
through natural gas export and LNG import agreements
in 2023, domestic natural gas and oil production also
went on in the same speed.
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Adopting the strategies of the Ministry of Energy and Natural Resources and

under the leadership of EMRA, EXIST continues to work in a participatory approach and

cooperation, closely following the developments in world markets and enriching its own

practices through combination of new technologies and market approaches with the needs

of market participants. Implemented many successfull projects in 2023,

EXIST currently operates six different markets in the power and natural gas markets in

accordance with international standards.

Looking at the breakdown of the increase in the installed
capacity of our country, in the last 10 years especially,
the increase in the geographically homogeneous
distribution installed capacity along with resource
diversity is a real success story. Our country ranks fifth
in Europe and thirteenth in the world in terms of both
conventional and renewable installed capacity.

It is an undeniable fact that experience and know-how
of EXIST as a market operator has made a considerable
contribution to the development of the power markets
of our country, which has a considerable position in
power generation in Europe and the world. Based on
the strategies of the Ministry of Energy and Natural
Resources and under the leadership of EMRA, EXIST

closely follows the developments in the world markets
and enriches its own practices by combining new
technologies and market approaches with the needs
of market participants. As of today, EXIST operates six
different markets in the power and natural gas markets
in accordance with international standards and has
implemented many successful projects in 2023.

Taking this opportunity, | would like to present this
annual report, showing a number of successful
activities of EXIST in 2023, for the information of all our
shareholders, and, furthermore, | would like to thank all
our stakeholders, especially our market participants,
who contributed to the development of the sector.

Best Regards,

Abdullah TANCAN

Chairman
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CEO’S MESSAGE

CEO’s
Message

Dear Stakeholders,

As Energy Exchange of Turkiye, EXIST operates the
Day-Ahead and Intraday Spot Power Markets, Power
Futures Market, Renewable Energy Guarantees of Origin
System and Organized YEK-G Market, Natural Gas Spot
and Futures Markets with a vision to become a globally
referenced secure market operator.

Within the framework of these operations, 53.04 per cent
of the trade in the power market in the last year was
carried out through bilateral agreements, 44.68 per cent
of the trade was made in the Day-Ahead and Intraday
Market, with the remaining volume in the Power Futures
Market and Balancing Power Market. While the total
matching amount in the Day-Ahead Market was 189.68
TWh, the total matching amount in the Intraday Market
was 18.63 TWh. Total turnover in all markets operated by
EXIST reached about TRY840 billion. In the Day-Ahead
Market, where the reference price of the power market is
formed, reflecting Tlrkiye’s power and dynamism in the
energy markets, all time high monthly matching amount

EXIST

was 18.58 TWh in December 2023. The Day-Ahead
Market operated by EXIST became the third market in
Europe once again with the highest matching amount.

In addition to our routine market operations in 2023,
we continued our efforts to create new markets and
services, develop the markets we operate and strengthen
our corporate structure by extending our expertise to
different areas.

In this context, YEK-G System, which we developed by
taking the European energy certification system rules
as an example to serve as a proof mechanism that
the energy supplied to consumers is generated from
renewable energy sources, has a special place as the
first domestic software product developed with block
chain technology in energy markets. We have started
software studies for the carbon markets to be operated
within the scope of the Emissions Trading System, one
of the most fundamental tools to fight against climate
change, aiming at completing these studies in the first
half of 2024.
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Last year, while the total matching amount in the Day-Ahead Market was 189.68TWh,

it was 18.63TWh in the Intraday Market. Total turnover in all markets operated by EXIST
reached about TRY840 billion.

Reflecting strength and dynamism of Tiirkiye in the energy markets,
Day-Ahead Market recorded the all time high monthly matching amount with 18.58 TWh
in December 2023. With this matching amount, the Day-Ahead Market operated by EXIST

became the third market in Europe once again with the highest matching amount.

Developing its own software in the market operation,
settlement and other services, EXIST has successfully
completed many projects in 2023. In the same year, our
market management system forming the infrastructure
of our energy market software was renewed with the
Energy Market Management System (EMMS) project.
EMMS enabled the modernisation of the software
architecture and data structure, while our other
market applications created an adaptive structure
for higher compliance, incerasing performance and
rapidly changing market needs. We also carried out
our Transparency Platform 2.0. and Intraday Market
2.0. projects simultaneously with this project. We
reconfigured and transformed the Transparency
Platform, which has a much more advanced level of
data diversity than many international energy market
data sharing platforms, with our Transparency Platform
2.0 project, making it live on 4 December 2023. As it is,
we obtained a user-friendly and mobile-friendly modern
interface with increased graphic diversity. With IDM 2.0
commissioned on 31 December 2023 in connection with
the development of the software infrastructure of our
intraday spot power market, we created a new software
having many user friendly features and compatible
with the multi-region structure and 15-30 minute
contract infrastructure. We successfully launched the
YEK-G Charging Stations Project on 15 December 2023

as another project we put into effect to prove that the
power energy subject to charging service is generated
from renewable energy sources with YEK-G certificate.

In 2023, we participated in many events to promote our
Company, meeting with international delegations. We
organised the internationally significant World Energy
Exchanges Association-APEx 2023 Conference hosted by
EXIST in Istanbul. Furthermore, we have prepared our
2024-2028 Strategic Plan with thevaluable contributions
of all our stakeholders. | wish our new strategic plan
containing the goals, objectives and performance
indicators to take our company to a much better point,
be beneficial both to our Company and our country.

I would like to extend my acknowledgements to all my
colleagues in the EXIST family, who have successfully
performedtheirdutiesasayoung, dynamicandenergetic
company from the first day, and | am also pleased to
present to all our shareholders and stakeholders the
Annual Report, which includes information on the
activities, projects and studies carried out in 2023.

Best Regards,

Taha Meli ARVAS
CEO
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1. MANAGEMENT ANNUAL REPORT 2023

1.1. Board Members

FULL NAME TITLE SHARE GROUP TERM IN OFFICE

Abdullah TANCAN Chairman A 22.10.2018 - Present

Zafer DEMIRCAN, Ph.D Vice Chairman A 14.08.2023 - Present

Muhammed Mahmut ER Board Member B 18.01.2019 - Present

Talat ULUSSEVER, Ph.D Board Member B 07.10.2020 - Present

Mustafa KARAHAN Board Member C 12.03.2015 - Present
Vice Chairman Board Member Board Member

Mehmet ERTURK Board Member C 22.03.2019 - Present

Faruk BOSTANCI, Ph.D Board Member Independent 12.03.2015 - Present

MUSTAFA KARAHAN MEHMET ERTURK Faruk BOSTANCI, Ph.D Alparslan BAYRAKTAR, Ph.D Vice Chairman A 22.03.2019 - 04.06.2023
Board Member Board Member Board Member

o EXIST ENERGY EXCHANGE ISTANBUL Bkl




1. MANAGEMENT ANNUAL REPORT 2023

1.2. Committees Under the Board of Directors 1.3. Directors

1.2.1. Early Risk Detection Committee

The Early Risk Detection Committee (ERDC) has continued its activities since 6 November 2015 within
the framework of the tasks assigned by Article 9, paragraph 7 of the Articles of Association of EXIST,
Articles 8 and 10 of the Regulation on the Organisational Structure and Working Principles of EXIST and
the Directive on the Tasks and Working Principles of the ERDC.

In the operating year 2023, the Committee consists of the Board Members Mehmet Ertlirk, Mustafa Ka-
rahan and Muhammed Mahmut Er and is chaired by Mehmet Ertiirk. The Risk Management Department
provides secretarial services to the Committee.

In 2023, 6 risk reports were prepared and included in the agenda of the Board of Directors. MERIC EMRE AYDIN _—
. . . Market Operations Director Strategy Development Director
1.2.2. Audit and Compliance Committee

The Audit and Compliance Committee (ACC) has been carrying out its activities since 06 December 2015
in accordance with the Article 9, paragraph 7 of EXIST Articles of Association, Articles 8 and 9 of the
Regulation on the Organization and Working Principles of EXIST and ACC’s Duty and Working Principles.

In the operating year of 2023, Dr. Faruk Bostanci, Mehmet Ertiirk and Dr. Talat Ulussever served as mem-
bers of ACC and the Committee was chaired by Dr. Faruk Bostancl. The secretariat of ACC is assumed by
the Internal Audit Department. ACC convened four times in 2023 and activities it performed during the
year are summarised below:

B Information has been received about internal audit operations performed in 2023 and they were .
evaluated. MEHMET UCANSOY MEHMET HALUK YILMAZ BILAL TOPCU, Ph.D
B Independent audit report for 2022 was evaluated and presented to the Board of Directors. Information Technologies Director Market Surveillance Director Internal Control and Risk Management Director

B Studies for selection of independent audit firm by Internal Audit Department was assessed by ACC and
proposed to the Board of Directors

RAMIS KULAK MUHARREM ELi$
Finance and Support Services Director Legal Advisor

s EXIST ENERGY EXCHANGE ISTANBUL  [E




1. MANAGEMENT

1.4. 8t Ordinary General Assembly of EXIST

Ordinary General Assembly of EXIST for 2022 was held on 17 March 2023 in Istanbul. It was understood
from the list of attendants that out of 61.572.770 shares with par value of TRY1 corresponding to the
company’s capital of TRY61,572,770, 49.986.573 shares were represented in the meeting and thu the
minimum meeting quorum stipulated both in the Law and Articles of Association and it was held by par-
ticipation of Abdullah Tancan as Chairman and Muhammed Mahmut Er, Talat Ulussever, Ph.D, Mustafa
Karahan, Mehmet Ertlirk ad Dr. Faruk Bostancli as board members and Bilal Ensar Dorter as representa-
tive of independent auditor.

Ahmet Tlurkoglu, CEO, gave an informative presentation regarding the activities of the company in 2022.
The Board’s Annual Report, balance sheet and income statement were approved unanimously.

The Chairman and Board Members were individually discharged for the accounts and transactions of the
Company for 2022.

 EXIST

ANNUAL REPORT 2023

Pursuant to Resolution No. 13 of the Board Meeting No. 2023/2 of 24.02.2023, it was resolved that
TRY27,584,071.21 of the Company’s net profit for the period 01.01.2022 - 31.12.2022, ie.TRY42,584,071.21
as shown the financial statements prepared in accordance with the financial legislation be allocated
to Extraordinary Reserves, and TRY15,000,000 remaining from the net profit for the year 2022 be sent
to AFAD accounts as cash donation and aid for the victims affected by the Kahramanmaras-based eart-
hquake on 06.02.2023 that affected 11, and the Board of Directors be granted with authorisation to carry
out the related works and operations.

Mr Abdullah Tancan, board member, was unanimously elected as the Chairman of the Board of Directors.

Finally, it was unanimously resolved taking into consideration the opinion of Audit and Compliance Com-
mittee fromd in the body of the Board that Gureli Yeminli Mali Misavirlik ve Bagimsiz Denetim Hizmetleri
A.S. be appointed as independent auditor of the company to take officer for 1 year as proposed to carry
out activities according to the regulations on audit of the financial reports of the company for 2023 as
per the the Board resolution of 24.02.2023.

ENERGY EXCHANGE ISTANBUL 15
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2.1. Mission, Vision and Corporate Principles

MISSION

Efficient, transparent
and sustainable operation
and development of energy markets.

CORPORATE PRINCIPLES

FAIR
APPROACH

CUSTOMER
ORIENTED

INNOVATION

&) EXIST

VISION

Being a global referential
energy exchange for
energy markets.

RELIABILITY

SUSTAINABILITY

RESPECT FOR
EMPLOYEES

TRANSPARENCY

PARTICIPATION

SOCIAL
RESPONSIBILITY

2.2. Fields of Activity

ORGANIZED

WHOLESALE SPOT
POWER DAY-AHEAD

MARKET (DAM)
AND INTRADAY
MARKET (IDM)
TRANSACTIONS

RENEWABLE
ENERGY
GUARANTEES OF
ORIGIN SYSTEM
AND ORGANIZED
YEK-G MARKET
TRANSACTIONS

INVOICING
TRANSACTIONS

POWER FUTURES
MARKET (PFM)
TRANSACTIONS

SPOT POWER
DAY-AHEAD AND
INTRADAY MARKETS,
BALANCING POWER
MARKET, POWER
FUTURES MARKET
AND YEK-G MARKET
SETTLEMENT AND
FINANCIAL
TRANSACTIONS

OPERATION OF
RENEWABLE ENERGY
RESOURCES
SUPPORT
MECHANISM
(YEKDEM)

ORGANIZED
WHOLESALE SPOT
NATURAL GAS
MARKET (SGM)

SPOT NATURAL
GAS MARKET AND
NATURAL GAS
FUTURES MARKET
SETTLEMENT AND
FINANCIAL
TRANSACTIONS

MANAGEMENT
OF PROCESS FOR
CHANGE OF
ELIGIBLE
CONSUMER AND
SUPPLIER

NATURAL GAS
FUTURES
MARKET (GFM)
TRANSACTIONS

SETTLEMENT OF
ANCILLARY
SERVICES MARKET

MANAGEMENT
OF ELIGIBLE
CONSUMER
PORTAL
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2. EXIST GENERAL INFORMATION ANNUAL REPORT 2023

2.3. EXIST Energy Market Data for 2023

2.3.1. Power Market Data 2.3.2. Natural Gas Market Data

EXIST Registered Market Participants 1 . 5 53 Number of SGM Registered Participants 53

"DAM "PFM "SGM

Hourly-Block Sell Match Rates :

Average MCP Match Quantity Total Number of Annual Bids Average Number of Daily Bids

2.189 ,30 TRY/MWh 40,20 GWh 10.059 27

Match Quantity Trade Value Average Daily Reference Price

189,68 TWh 289,44 MTRY 10.667,26 TRY/1000 Sm3

Trade Volume Hourly Sell Highest Daily Reference Price Lowest Daily Reference Price

848,95 B TRY “(=K.G Mg:glg/ite 19.600,00 TRY/1000 Sm3 7.988,82 TRY/1000 Sm3
Match Amount Total Annual Match Quantity Total Annual Match Amount
3,33 Twh 1,035 Billion Sm3 10,961 Billion TRY

"IDM

Trade Volume

: Market-Amount Distribution :
Match Quantity 4,15 v v
18 63 — * Rate of Power Futures Market in the distribution of market amount covers only the matchens in the contracts for 2023.
2 EXpOI’t Amount ** Trade volumes includes total buy-sale trading amounts.

Trade Volume 6,54
81 ’ 88 B TRY Bilateral Agree(r)nents

Bilateral 53,04%

Agreement Amount

584,93 cu»

Cancellation Amount

3.378,06

|

Power J t N Balancing
Ellglble Futulr('es Intraday Power Magket
170 1.000 Market ETG 2,28 /o
YEKTOB Ry Epnf[umer o 0,01% 4,00%
imi
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2. EXIST GENERAL INFORMATION ANNUAL REPORT 2023

2.4. Development Process of Energy Markets and EXIST |
2022

18 OCTOBER

- The first module of the
Energy Markets Management
System (EMMS) application,
Power Market Settlement
Module activated.

! 2018

1 SEPTEMBER
i - Spot Natural Gas Market

(SGM) opened.
l 2001 2016

31 OCTOBER
14 MARCH - EXIST mobile application

- Energy Market Regulatory - Transparency Platform launched.

Authority (EMRA) established. i 2011 presented to the use of the
- Power Market Law 4628 participants and users.

enacted.
- Natural Gas Market Law - Day-Ahead Market Mechanism 1JUNE

4646 enacted. activated. - New software for Day Ahead i

- The Collateral and Advance 2023

Market (DAM) put into use.
Payment Mechanism activated.

+ 2019 s 2023

- RESSM activated. 30 DECEMBER 31 DECEMBER
2004 - Eligible Consumer Portal 30 JANUARY - Intraday Market
putinto use. ; - 26 SEPTEMBER (1bm) 2.0
- Law allowing operation of ) ! activated
- Temporary Balancing and Power Futures Market (PFM) B Egrii[rrr?:roanrywd ‘
Settlement Regulation 2013 by EXIST published.
ublished Collateral Modules
P ’ of Energy Market
- Establishment of Management
EXIST was decided System (EMMS)
via Electricity putinto use.
Market Law 6446.
) ® ° ° ® ° ® ® ® ) ° ® ® ) ° ® ®
¢ 2021
o 2017
1JUNE
31 MARCH - Power Futures Market (PFM) ® 2023
- Organized Natural Gas Sales opened.bl
Market (OTSP) Regulation - Rene_wé e Energy Guarantees 15 DECEMBER
) 2009 published of Origin System opened. - YEK-G Charging
Stations Project
- Day-Ahead Planning g 2015 1 OCTOBER completed.
; . - Natural Gas Futures Market
Mechanism activated. (GFM) opened
- Hourly pricing and 18 MARCH P :
settlement started. - EXIST established as per the
Electricity Market Law 6446,
Turkish Commercial Code, ® 2023
6102 and provisions of private
law.
4 DECEMBER
® 2006 1JULY - Transparency Platform 2.0
- Intraday Market opened. ® 2020 put into use of participants
- Balancing Power Market and public.
Mechanism Phase 1 activated. 1 SEPTEMBER 1 JUNE
- Market Financial Sett[ement - EXIT obtained Market - Natural Gas Market
antre (PMUM) established Operation Licence. weekly products put into
within TEIAS. - Market operations transferred operation.
- Imbalances started to be from PMUM to EXIST.
settled in the periods of night,
day and peak.
28 EXIST ENERGY EXCHANGE ISTANBUL K]




2. EXIST GENERAL INFORMATION

2.5. Shareholding Structure

The paid-in capital of EXIST is TRY 61.572.770.
The capital of the company is divided into 61.572.770
shares, each with a nominal value of TRY 1 and the
shares representing the company’s share capital

EXIST has not acquired any shares for itself and has
no direct or indirect contribution. Group (A) shares
corresponding to 30% of total shares of EXIST are
held by TEIAS and according to the first paragraph
of Article 7 of Articles of Association of EXIST which
reads: “Provided that it is in accordance with the
provisions of the regulation, 50% (fifty percent) of
Group (A) shares shall be transferred to the legal
entity which will operate the national natural gas
transmission system after separation of Petroleum
Pipeline Corporation (Boru Hatlari ile Petrol Tasima
Anonim Sirketi)”, half of the Group (A) shares shall

ANNUAL REPORT 2023

Association of EXIST provides that “Any Group (C)
shares can only be transferred among the legal
entities holding power market supply license or
production license to the extent that the produ-
ction facility thereunder has been put into opera-
tion, the legal entities, holding wholesale, import,
export license in natural gas market or the legal
entities holding retailer license and Borsa Istanbul
A.S. (BIST).” 39,17% of the company’s Group (C)
shares are held by the licensed companies men-
tioned above and the remaining 0,83% is held by
Borsa Istanbul A.S.

are classified under 3 groups: 18.471.831 shares are
classified as Group (A), 18.471.831 shares as Group (B)
and 24.629.108 shares as Group (C).

be transferred to BOTAS on a later date in line with
the ongoing studies on natural gas market. Group As of 2023, there are no preferential shares regar-
(B) shares corresponding to 30% of the total sha- ding dividends and voting rights.
res of EXIST is held by Borsa Istanbul A.S. (BIST).

RWE ENERJI TOPTAN SATIS A.S. transferred its
With respect to the shareholders of the Group (C) share of 0,081% (50.000 shares) to RWE & TURCAS
which constitutes 40% of total shares of EXIST, GUNEY ELEKTRIK URETIMA.S.
the third paragraph of Article 7 of the Articles of

Shareholding structure of the company is as shown in the following table:

NOMINAL
SHAREHOLDERS 2:83::; Nlél:lIABEIESOF SHARE RATE (%)
AMOUNT (1rY)

Turkiye Elektrik iletim A.S. (TEIAS) A 18.471.831 18.471.831 30,00
Borsa istanbul A.S. (BIST) B 18.471.831 18.471.831 30,00
Borsa istanbul A.S. (BIST) C 511,590 511,590 0,83
Private Companies C 24.117.518 24.117.518 39,17

61.572.770 61.572.770

78 EXIST ENERGY EXCHANGE ISTANBUL [




2. EXIST GENERAL INFORMATION

2.6. Organisational Chart

The organizational structure of EXIST is designed according to the Regulation on the Organizational
Structure and Working Principles of EXIST and the Organization Directive of EXIST approved by the Bo-
ard of Directors. The organizational structure consists of 6 Directorates, Legal Consultancy, Advisors and
Private Secretariat attached to the CEO and there are 18 departments in the organizational structure of
it.

The organizational chart of EXIST is as follows as of the end of 2023.

. . . Early Risk D ion
Audit and Compliance Committee arly Risk ‘etect 0
Committee
CEO
Advisors Private Secretary Manager
\ \ \ \ \ \ |
Market Strategy Market Information Internal Control and Finance and Legal
Operations  Development Surveillance  Technologies Risk Management Support Services Advisor
Director Director Director Director Director Director
Power Market Strategy Market Software Internal Audit Human
Manager Developmentand  Surveillance Development Manager Resources Manager
Corporate Manager Manager
Power Market Communication Risk Financial Affairs
Registration and Manager IT Infrastucture Management Manager
Settlement Manager Manager Manager
Regulation and Suppor Services
Natural Gas Compliance Enterprise Manager
Market Manager Manager Architecture
Manager

Data Management
and Software Test
Manager

IT Security and
Risk Manager

R&D and Project

Management
Manager

2 EXIST

2.7. Employee Profile

In its journey destined to achieve its
corporate strategies and goals, EXIST
takes firm steps forward with high-
ly qualified human resources that
have the necessary qualifications and
competencies to fulfil the activities in
its area of responsibility.

EXIST employes the human resources
it needs within the norm staff deter-
mined by EXIST Organization Directi-
ve as per the Labor Law 4857 and Ar-
ticle 4/a of the Social Insurance and
General Health Insurance Law 5510.
With 22 new employees hired in 2023,
EXIST continues to provide service
with its qualified and skilled staff con-
sisting of 255 in total.

As of the end of 2023:

B 67.8% of EPIAS employees have
a bachelor’s degree, 23.1% have
a master’s degree and 3.1% have a
doctorate degree. Accordingly,
94% of our company’s employees
have bachelor’s degree or above.

B 60.3% of our employees are grad
ates from faculties of engineering
or technical science and, 34.4%
from faculties of economics and
administrative sciences and 5.3%
from faculties of social sciences or
other faculties.

B 5.1% of EXIST employees is in the
age range of 21-25 years, 18% 26
30 years, 45% 31-40 years and
22.4% 41-50 years. In the total
number of employees, our
emplyees 51 years and above
constitute 9.4%. The average age
of the employees is 37,6 years and
the average duration of professi
nal work experience of our
employees is 12,4 years.

ANNUAL REPORT 2023

Oth
EDUCATION 5 ;:)/
LEVEL y 270
Master’s
Degree
23,1%
Undergraduate
67.8%
GRADUATION Social Sciences and Other
DEPARTMENT 5,3%

Economics and
Administration

and Services . .
Engineering

34,4% and
Technical
Sciences
60,3%
AGE 21-25 Years
RANGE 5,1%
26-30 Years
18%
31-40
41-50 Years Years
22,4% 45,1%
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3. EXIST IN 2023

3.1. Market Operations

3.1.1. Power Market
3.1.1.1. Spot Power Market
3.1.1.1.1. Day-Ahead Market (DAM)

The market clearing price in the Day-Ahead Market which is formed as a result of the matching of the
purchase and sale quantities realised in line with the bids submitted by the participants is announced.

EXIST Help Desk (EHD) platform and call centre are available 24/7 to respond to all kinds of requests,
suggestions and complaints of market participants effectively and quickly.

Participants are informed when they first enter the markets, and support is provided quickly to users ha-
ving problems in bid entry and other issues. Objections made by participants regarding the transactions
made in the spot power markets are examined and settled. In case of technical problems and process
extensions, users are notified via the website, mobile application and SMS.

ANNUAL AVERAGE DAM CLEARING PRICE

TRY/MWh

3.000
2.510,72
2.500
2.189,30

2.000
1.500

1.000

508,10

260,32 278,72
149,57 150,09 163,99 13301 140,50 163,84 23164 l
e T B

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

500

The annual average MCP realised in the Day-Ahead Market for 2023 decreased by 12.80% compared to
the previous year, going down to 2,189.30 TRY/MWh.

) EXIST
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AVERAGE MONTHLY DAM CLEARING PRICE IN 2022-2023

TRY/MWh
4.000

3.500
3.000
2.500
2.000
-—

1.500 /
1.000

500

0]

January February March April May June July August September October November December

1177,99 1404,50 1670,85 1830,55 1763,03 2340,13 2330,37 3066,55 3850,59 3470,02 3438,31 3724,41

M 2022 2023

While the highest MCP value in 2023 was calculated as 4,200 TRY/MWh in 175 hours in January, the
lowest MCP value in 2023 was calculated as 0.00 TRY/MWh in 10 hours on 26 February and 28 May.

HOURLY DAM CLEARING PRICE AVERAGES
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Looking at hourly MCP averages, the lowest MCP average is at 12.00 with 1,730.56 TRY/MWh and the
highest MCP average is at 20.00 with 2,680.88 TRY/MWh. The average of night, day and peak hours dec-
reased compared to the previous year.

ENERGY EXCHANGE ISTANBUL Sl




3. EXIST IN 2023

ANNUAL CLEARING QUANTITY and PHYSICAL VOLUME AVERAGES IN DAM
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* Matching quantity is the sum of Day-Ahead Market sales

Day-Ahead Market matching quantity for the years from 2012 to 2021 shows an increase every year. The
annual market clearing quantity in the Day-Ahead Market increased by 5.71% as of 2023 compared to
the previous year, reaching to 189.68 TWh.

MONTHLY MARKET CLEARING QUANTITY IN DAM FOR 2022-2023

January February March April June July August September October November December
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H 2022 2023

In 2023, the lowest matching quantity was 10,984 MWh at 04.00 on Friday, 21 April and the highest mat-
ching quantity was 31,674 MWh at 08.00 on Thursday, 21 December.
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HOURLY BLOCK BID MATCHING SHARES FOR DAM
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ANNUAL TRADING FINANCIAL VOLUME IN DAM
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* Trading volume includes the sum of buy and sell quantities

The annual trading volume in the Day-Ahead Market as of 2023 decreased by 6.46% to TRY848.95 billion
compared to the previous year.
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NUMBER OF PARTICIPANTS SUBMITTING BID TO DAM

IDM MONTHLY MATCH QUANTITY IN 2022-2023

January  February March April July August  September October November December GWh
2.500
1.035  1.029 1022  1.029  1.046 1065 1048  1.038 1030 1.016  1.025  1.034
In 2023, the number of participants submitting bids to the Day-Ahead Market was 1.029 per month in average. 2:000
3.1.1.1.2. Intraday Market (IDM) 1200
Opened on 1 July 2015, the Intraday Market software is the most commonly used market software. The 1.000
market traded 0.16 TWh in its first year, i.e. 2015, and 18.63 TWh in 2023. In the Intraday Market, cur-
rently having 1,329 active market participants, 69.7 bids are updated every second and a matching takes 00
place every 7.2 seconds. In 2023, 62% of the matchings were hourly and 38% were in blocks.
0

January February March April June July August September October November December

IDM ANNUAL MATCH QUANTITY

1.760 1.413 2.016 1.590 1.418 1.492 1.522 1.290 1.196 1.282 1.232 1.384

TWh

20 18,63 B 2022 2023

In 2023, the maximum daily matching quantity was 120,033.40 MWh on Monday, 6 February and the
maximum hourly matching quantity was 7,577.30 MWh at 15.00 on Monday, 6 February.

IDM WEIGHTED AVERAGE PRICE ON MONTHLY BASIS - MCP - SMP VALUES
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* IDM started to operate on 1 July 2015.

Intraday Market matching quantity in 2023 increased by 6% compared to 2022, reaching to 18.63 TWh.
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In 2023, the annual weighted average price of the Intraday Market was 2,137.39 TRY/MWh, the annual
MCP arithmetic average was 2,189.30 TRY/MWh and the annual SMP arithmetic average was 2,160.84
TRY/MWh.
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IDM ANNUAL TRADING VOLUME
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* IDM started to operate on 1 July 2015.

In 2023, Intraday Market trading volume decreased by about 3.2% compared to the previous year, being
TRY81,881 million in total.

NUMBER OF PARTICIPANTS SUBMITTING BID TO IDM

January  February March April May June July August  September October November December

889 921 917 921 937 936 912 891 872 905 930 948

In 2023, the number of participants submitting bids to the Intraday Market was 915 per month in ave-
rage.

3.1.1.2. Power Futures Market (PFM)

The matching quantity realised in all contracts open for trading in the Power Futures Market was 40.2
GWh in 2023. All these matchings were realised as trade registrations.

In 2023, monthly contracts have the highest matching quantity with 36,720 MwWh in total. Monthly cont-
racts are followed by balance of month contracts with 3,480 MWh in total. In 2023, there were no tran-
sactions in the yearly contract and quarter contracts.

In 2023, there were 11 transactions, all of which were in form of trade registrations.

In 2023, all of the total buy side transaction value and total sell side transaction value of TRY289.44 mil-
lion originate from trade registrations.

2 EXIST

ANNUAL REPORT 2023
ANNUAL MARKET QUANTITY DISTRIBUTION
Balancing Power
Market
2’28% Power Futures
‘ Market
| 0,01%

Day-Ahead Market

40,68% Bilateral Agreements

53,05%

3.1.1.3. Environmental Markets
3.1.1.3.1. Renewable Energy Guarantees of Origin System and Organized YEK-G Market

The YEK-G System and the Organized YEK-G Market were launched on 1 June 2021. Issuance, cancellation
and bilateral agreement transactions can be carried out by the participants. In the YEK-G System develo-
ped using blockchain technology.

In the Organized YEK-G Market, bids are submitted by the participants to the contracts opened in five dif-
ferent resource types (Hydroelectric, Geothermal, Wind, Solar, Biomass) and matches are made through
continuous trading method.

In order that 24/7 effective and fast service is provided to market participants, services are given through
the call centre and EXIST Help Desk platform. Participants are informed when they first enter the markets,
and quick assistance is given to the users who encounter problems in connection with bid entry and other

issues.

Data on each transaction performed in the YEK-G System is posted on the EXIST Transparency Platform.
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YEK-G SYSTEM ISSUE AMOUNT YEK-G SYSTEM CANCELLATION AMOUNT
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In 2023, the total amount of issue in the YEK-G System was 6.54 TWh In 2023, the total amount of cancellation in the YEK-G System was 3,378.06 GWh.
YEK-G SYSTEM BILATERAL AGREEMENT AMOUNT MATCHING AMOUNT IN THE ORGANIZED YEK-G MARKET
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In 2023, the highest monthly matching amount in the Organized YEK-G Market was 1,846,945 MWh in

In 2023, the total amount of bilateral agreement transactions was 584.93 GWh. )
g November. The total matching amount was 3,330,732 MWh.
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ANNUAL WEIGHTED AVERAGE PRICE ON CONTRACT BASIS IN THE ORGANIZED YEK-G MARKET
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WEIGHTED AVERAGE PRICE FOR THE ORGANIZED YEK-G MARKET
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In 2023, the highest weighted average price in the Organized YEK-G Market was 3.00 TRY/MWh for the
wind contract in December.
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TRADING VOLUME IN THE ORGANIZED YEK-G MARKET
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*Trading volume includes the sum of buy and sale amounts.

In 2023, the highest trading volume in the Organized YEK-G Market was TRY2,587,878.00 in November.
Total trading volume was 4.145.737,18 TRY.

3.1.1.4. Settlement and Registration Transactions

BPM ORDER QUANTITY IN 2023
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The quantities in the relevant period data represent invoice-based values. The graph shows the finalised
load taking and load shedding orders given in the Balancing Power Market in 2023.
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BPM ORDER AMOUNTS IN 2023

Million TRY
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B Load Taklng Quantity Load Shedding Quantity

The amounts in the relevant period data represent invoice-based values. The graph shows the monetary
equivalent of the completed load taking and load shedding activities for which settlement transactions
were performed in the Balancing Power Market in 2023.

ENERGY IMBALANCE QUANTITIES IN 2023
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The energy imbalance amounts of the market participants are calculated monthly and reflected to the
Balancing Responsible Parties (BPRs). The amounts in the relevant period data represent invoice-based
values. The graph shows the total positive and negative energy imbalance amounts reflected to DSTs in
2023.
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AMOUNTS OF ENERGY IMBALANCE IN 2023
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Amounts of energy imbalance of market participants are calculated monthly and reflected to the Ba-
lancing Responsible Parties (BPRs). The amounts in the relevant period data represent invoice-based
values. The graph shows the total positive and negative energy imbalance amounts reflected to DSTs in
2023.

YEKDEM IN 2023

RESM TOTAL COST IN 2023
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The amounts in the relevant period data represent the invoice values.
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RES INCOME IN 2023
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The amounts in the relevant period data represent the invoice values

NET RESIDUAL BALANCE ADJUSTMENT (NSBA) AMOUNT IN 2023
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The amounts in the relevant period data represent the invoice values.
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TRANSMISSION SYSTEM LOSS FACTOR (TSLF) IN 2023
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Ratios in the relevant period data represent invoice-based values.
MONTHLY SETTLEMENT SUPPLY-WITHDRAWAL VOLUME IN 2023
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The quantities in the relevant period data represent the invoice-based values.
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MONTHLY CHANGE OF ORGANIZATIONS REGISTERED WITH EXIST IN 2023 NUMBER OF CONSUMERS EXERCISING RIGHT OF ELIGIBLE CONSUMER IN 2023
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* The number of licensed Commissioned Supply Companies (1SCs) is 21 and each ISC operates in three different
categories (organisations) as K1, K2 and K3 (21+21+21+21 = 63).
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ELIGIBLE CONSUMER MOVEMENTS IN 2023

NEW ELIGIBLE SUPPLIER WITHDRAWAL FROM
PERIOD CONSUMER CHANGE THE PORTFOLIO
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SUPPLY COST OF ANCILLARY SERVICES
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The graph above shows the energy supply costs in the Ancillary Services Market, which is operated by
TEIAS with its settlement calculated by our Company.

UNLICENSED PRODUCERS MODULE

As of the billing period of July 2023, the Unlicensed Producers Module (UPM) was commissioned by
EXIST. The Unlicensed Producers Module makes it possible for the unlicensed producers to associate
their consumption facilities located in different distribution regions with unlicensed production facili-
ties through network operators, thus enabling inter-regional offsetting transactions.

Grid operators record in UPM the production and consumption values of unlicensed producers subject to
interregional offset requests. With the calculation made on the data recorded in the system, the amount
of offset production corresponding to the consumption of unlicensed producers and the total amount of
this amount, and in case the unlicensed producer has more production than consumption, the amount
of surplus production and the total amount of this amount are announced via UPM to the parties by our
Company.
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UPM CONTRIBUTION

GWh
300

250

o

July August
B VKN Number

281 different group registrations for 275 unlicensed producers were made by grid operators in the Unli-

September
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UPM FINANCIAL VALUES
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In 2023, the total trading volume in the Unlicensed Producers Module (UPM) reached TRY451,886,677.
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3.1.2. Natural Gas Market

EXIST continues its activities with the vision of “becoming a globally referential energy exchange in
energy markets”. In this context, EXIST has developed its product range for power, natural gas and en-
vironmental markets and has taken important steps for increase of liquidity in these markets in accor-
dance with the demands of market participants. Considering all these efforts, the Spot Natural Gas Mar-
ket (SGM), opened for trading by EXIST in September 2018 and the Forward Natural Gas Market (GFM),
opened for trading in October 2021, have strengthened Turkiye’s hand compared to other neighbouring
countries in the way to become a regional natural gas hub (regional trade center).

On 25 March 2022, the highest matching amount value reached since the market opened with a daily
matching amount of 55,902,000 Sm3. In 2022, the trading volume in the Spot Natural Gas Market was

2.09 billion Sm3 and TRY27.487 billion, while it decreased to 1.03 billion Sm3 and TRY10.96 billion in
2023.

3.1.2.1. Spot Natural Gas Market (SGM)

REGISTERED ORGANIZATIONS BY TYPE OF LICENCE
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53 organisations operating in the Spot Natural Gas Market (SGM) with various licenses completed their
registration for 2023, 18 of which made transactions in the SGM. The graph above shows the distribution
of registered organisations according to the type of licence they hold and their active participant status.
The 18 organisations trading at ETS constitute 34% of all participants in 2023.
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BIDS AND MATCHES CONTRACT TRADING DISTRIBUTION
Quantity Quantity
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In 2023, active organisations made 10,059 bids in average (daily average of 27 bids). Of these, 4,046 8 2 2 9 8§ 9 83 Q85 83 982 g2k I8 8§82 B S
(40.2 per cent) were buy offers and 6,013 (59.8 per cent) were sell offers. An average of 65 out of every
100 bids matched and 6,551 matchings (daily average of 18) were realised at the end of the year. 22% of
them were of the “partial matching” type. The daily distribution of the trades (bidding or matching) at EGM is shown in the graph above.
HOURLY TRADING DISTRIBUTION
DAILY REFERENCE PRICE (DRP)
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The hourly distribution of the trades (bidding or matching) at SSM in 2023 is shown in the graph above. 8 88 8§ 8 83338888555 388332 9 = 5 8§ 8
98.4% of all trades were made between 08.00 - 17.00 hours. 89 &8 8 8§98 88583286 E8ARKNeIEES B AH

In 2023, the highest DRP was 19,600.00 TRY/1000 Sm3 on 1 January and the lowest one 7,988.82 TRY/1000
Sm3 on 5 June. The annual average DRP was 10,667.26 TRY/1000 Sm3. The graph above shows the DRP
changes in 2023.
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DAILY MATCH QUANTITY
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78.7% (815 million Sm3) of the total market matching amount (1.35 billion Sm3) in 2023 stems from addi-
tional balancing trades. The daily average matching amount in the same period was 2.836 million Sm3.
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80.2% (TRY 8.78 billion) of the total matching amount in 2023 (TRY 10.9 stemmed from additional balan-
cing trades. In the same period, the daily average matching amounted to TRY30,031 million.
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SHIPPER IMBALANCES
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Imbalances created by shippers in the Spot Natural Gas Market are settled by EXIST on behalf of BOTAS.

The graph above shows the total negative

imbalance (NDM) and positive imbalance (PDM) of all shippers

in the relevant month. Net imbalance was positive in all months and the highest imbalance amount was

in August.
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3.1.2.2. Data on Settlement and Balance Zeroing Amount (BAST)

In 2023, monthly realisations of market activities and imbalance settlements are given in the following
table.

OPERATING FEE INVOICE BAST
slE D (VAT INCLUDED) (VAT INCLUDED) (ZERO BALANCE AMOUNT)

January 4.998.372 8.815.692.762 55.241.668
February 2.155.830 4.477.961.147 43.266.924
March 1.929.684 3.730.059.625 12.821.022
April 2.095.390 3.855.836.074 6.378.026
May 2.045.495 3.912.334.564 4.605.339
June 1.756.686 3.499.912.645 1.630.891
July 2.548.186 5.294.613.081 3.277.233
August 3.134.767 6.506.060.346 3.660.136
September 2.778.471 5.553.457.173 4.367.124
October 2.891.554 6.549.844.051 2.093.164
November 2.233.321 5.160.146.609 19.195.421
December 2.425.636 5.549.724 484 72.589.183

3.1.3. Transparency Platform

Development works of the Transparency Platform, which was launched in 2016, it continues within the
framework of the EMRA Board Decision regarding the data to be published on the Transparency Plat-
form, which was updated on 06.01.2022.

EXIST launched the Transparency Platform 2.0 project in April 2023 for modernisation of the existing
Transparency Platform. The project was put into simulation environment on 14 November 2023 and as a
result of the arrangements, feedback and studies during the three-week simulation process, the Trans-
parency Platform 2.0 project, the new face of the Transparency Platform, was transferred to the live
environment on 4 December 2023, putting into the service of users. Transparency Platform 2.0 was
launched with the vision of “making the Transparency Platform user-friendly and modern, which serves
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to ensure a fair market environment and is operated in line with the principles of predictability, reliabi-
lity, sustainability, ease of access, equal opportunity and data quality”. The new platform was developed
based on increased performance, user-friendly interface, renewed web service infrastructure, graphic
diversity and mobile browser compatibility. Many services offered to users with Transparency Platform
2.0 have been designed and developed to enhance user satisfaction.

With the Transparency Platform 2.0 project, 18 new data were included in the platform and the number
of data available to users on the Transparency Platform reached 179 by the end of 2023. The folowing
table shows the data published by year.

DATA QUANTITY

DATA CLASS

oot | o | 7w | om0 | o | o | o
29 36 42 42 58 58 58

Power Markets

Production 5 5 6 6 6 6 6
Consumption 8 10 11 15 15 17 17
RERSM 10 14 16 16 16 16 16
Transmission 8 4 10 10 10 10 11
Natural Gas Transmission 0 12 13 13 13 13 13
Natural Gas Markets 0 16 23 26 26 26 32
Dams 0 0 0 0 6 6 8
Market Messaging System 1 1 1 1 1 1 1
Report EXIST 0 0 0 0 0 0 13
Bulletins 0 0 0 0 0 0 2
Notices 0 0 0 0 0 0 1

GRAND TOTAL

All stakeholders have always the opportunity to communicate their suggestions and requests regarding
the platform through the EXIST Help Desk. In this context, daily requests are evaluated and responded
to as soon as possible, and improvements and updates are made if necessary. And thus, improvement
and development activities continue uninterruptedly.

In 2023, the Transparency Platform served with a total of 179 report screens and 186 web services under
9 menu headings and 4.6 million page views. One of the major steps taken by EXIST in the field of market
transparency, The Transparency Platform continues to serve with the aim of publishing all market-rela-
ted data from a single centre in a fast, reliable, continuous and healthy manner.
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3.2. Strategy

3.2.1. Monitoring and Evaluation of Strategic Plan for 2023

Monitoring and evaluation activities are carried out to determine the realization of the Strategic Plan
objectives. The monitoring and evaluation process ensures institutional learning and, accordingly, con-
tinuous monitoring and improvement of activities. Within this framework, the “Strategic Plan Monito-
ring Report” is prepared for the first 6 months of each year and the “Strategic Plan Evaluation Report” is
prepared at the end of the relevant year. In both reports, all planned actions and performance indicators
are evaluated and thus it is followed up and reported whether the targets and objectives are achieved
or not.

Within the scope of monitoring and evaluation activities, performance indicators were monitored to de-
termine the extent to which the targets were achieved, and the actions to be taken by the responsible
directorates to achieve the performance indicators were evaluated taking into account the deadlines.

3.2.2. Targets

Used as an important tool for companies to use their resources in the most effective and efficient way
and to make effective managerial decisions, the Strategic Plan, stands out in creating common synergy
throughout the enterprise.

In order that the companies can act collectively within the framework of common goals in line with their
mission and vision, it is important to receive the opinions and contributions of all stakeholders during
the Strategic Planning process. In this respect, because the EXIST 2019-2023 Strategic Plan period is
about to expire, EXIST 2024-2028 Strategic Plan was prepared by conducting more than 100 document
analyses, SWOT analysis, PESTLE analysis, awareness trainings, stakeholder unit meetings and perfor-
mance programme meetings with the units in 2023. For preparation of the EXIST 2024-2028 Strategic
Plan document, all units and all relevant stakeholders were engaged in the process.

SWOT Looking into e
100+ iEWATS the Future 2 Trainings
Document Analysis Workshop Workshop

(1 Day) (2 Days)

(SP Awareness —
Performance Prog.)

100 100 100
8 10+ 20+

Stakeholders Unit Meetings with Negotiation with

Meeting Strategy Team Units About
Performance Prog.
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As the mission, vision and corporate principles are appropriate, it has been considered appropriate to
be included in the final 2024-2028 Strategic Plan in the same way. Additionally, 5 objectives and a total
of 20 targets under these objectives, 76 performance indicators and 152 actions have been defined for
2024 depending on these performance indicators.

5

OBJECTIVE

20

TARGET

152

PERFORMANCE INDICATOR ACTION

The targets and objectives of the EXIST 2024-2028 Strategic Plan have been decided as stated in the
following tables.

01 02

Operating Energy Markets More
Efficiently and Sustainably

Developing new markets and
products according to the
changing technology and

T1.1: Enhancing Transparency and current needs

Predictability of the Markets
T2.1: Including New Markets in the System

T1.2: Improving System Tools Continuousy
According to the Needs

T2.2: Developing New Products and

Services
T1.3: Ensuring System Continuity in

Markets through Integration of New
Technologies into Existing Markets

T2.3: Increasing Efforts for Inclusion of
the Leading Technologies in the System

T2.4: Increasing Efforts for the
Development of the Energy Sector
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03

Increasing Effectiveness in
Stakeholder Management

T3.1: Enhancing the Corporate Belonging
and Satisfaction of Employees

T3.2: Enhancing the Effectiveness and
Satisfaction Level of Customer
Relationship Management

T3.3: Enhancing the Effectiveness of
Supplier Management

T3.4: Reinforcing Corporate Reputation
and Increasing Brand Awareness

05

Enhancing Institutional Capacity

04

Assuming an Effective Role
Internationally

T4.1: Selling Products and Services
Worldwide

T4.2: Enhancing Sectoral Collaborations
Internationally

T4.3: Increasing Brand Awareness
Internationally Level

T5.1: Enhancing Human Resources Management Functions and Organisational Structure

T5.2: Enhancing Corporate Memory

T5.3: Enhancing Use of Technology in Business Processes and Increased Digitalisation

T5.4: Enhancing Effectiveness of Enterprise Risk Management

T5.5: Enhancing Effectiveness of Process Management

T5.6: Improving Internal Communication
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3.3. Information Technologies Operations

Information technology operations of our company were carried out under the following headings: mar-
ket software development, project management, business analysis, demand management, software
testing, data warehousing and business intelligence, corporate information technology architecture
development, infrastructure development, databases management, operational security, vulnerability
management and security tests, technical evaluation studies, standardization and business continuity.

In 2023, access of market participants of us to our current market applications was ensured with an
availability rate of 99.9%.

3.3.1. IT Infrastructure Monitoring

Our IT infrastructure is monitored end-to-end and solutions for possible problems are found quickly. For
faster detection of possible network problems and finding the root cause of them, an investment was
made for network monitoring solution and the solution was put into effect.

3.3.2. IT Infrastructure — Open Source Systems

We have completed our efforts for transfer of all market applications operated by EXIST to the “Container
Architecture” and migration to the open source Kubernetes platform. All our market applications fun-
ction on the Kubernetes platform. Transition to the open source database system is in progress. In this
context, investments were made in 2023 for database infrastructure. The clustering structure, redun-
dancy and DRC (Disaster Recovery Centre) tests were successfully performed, and the physical structure
in which the database infrastructure of our Company will be built for many years has been prepared and
is still being developed. R&D studies on open source applications/databases/systems continue to be
supported.

3.3.3. IT Infrastructure Development

In 2023, “IT Network Infrastructure” at our main data centre and DRC data centres was completely re-
newed. The new generation network devices increased capacity and improved redundancy. Necessary
updates of our physical devices in all layers of system/database/network in our IT infrastructure have
been made. Applications are tested to ensure that the service can be continued over DRC systems if
EXIST systems are unable to provide service over the main data centre during a disaster or in case of
a prolonged outage. As to network security, investments have been made for new generation security
solutions and commissioning has started. The process to renew our backup system has been completed.

Significant progress has been made in the infrastructure development of the Kubernetes platform on

which all our market applications run, and these Works are still going on. Continuous improvements are
made to ensure our applications provide high performance service uninterruptedly.
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3.3.4. Dissemination of X-RAY Project

We decided to use the X-RAY application, our microservice monitoring tool developed in 2021 in con-
nection with the Power Futures Market (PFM) project, in the Transparency 2.0 and Market Surveillance
System (MSS) projects. The alarm mechanism of the X-RAY project was used in the aforementioned
projects, saving effort. Additionally, thanks to the new features from these two projects, new capabilities
were added to the X-RAY project. The use of a previously written application as part of two newly deve-
loped projects is an important example of reusability.

3.3.5. Optimisation Operations

Solution analyses of the Day-Ahead Market (DAM) optimisation software by year were performed and
the results of the analyses were shared with the relevant business units. In addition, efforts were made
to improve the performance of the software. For the mathematical modelling and solution phases of the
DAM optimisation software, other commercial products that could be an alternative to the solver cur-
rently used were investigated and performance tests were conducted by asking a trial licence from the
relevant company for the best of them. Research was conducted on the approaches developed in Europe
concerning DAM structure and the calculation of the market clearing price, and contact was made with
the teams working on this issue and information was exchanged.

3.3.6. Risk Warning System

A warning system was developed to monitor situations that exceed the limits for more than a hundred
performance criteria that the Risk Management Department monitors on the EXIST Analytical Platform.

3.3.7. Open Source Software R&D Studies

Open source software and new technologies were researched and tested. In this context, POC studies
were performed on Apache Ignite for use in different database infrastructures. POC studies were car-
ried out on Apache Spark and Dolphinscheduler for data integrations on open source applications. The
applications considered successful according to the test results were used in the Market Surveillance
System (MSS) project.

3.3.8. Request Improvement Activities

For proper functioning of our Business Intelligence, Analytics and Transparency Platforms, 90 requests,
80 problems and over 30 request records were analysed during the year with necessary development
work completed.

3.3.9. Security Operations Centre

Security Operations Centre (SOC) activities continued uninterruptedly throughout 2023. Within the sco-
pe of these activities, security alarm rules were continuously improved according to the changing nee-
ds, and the detection and response stages of security incidents were improved more quickly and effe-
ctively. Security alarms are examined 24/7 by analysts at the SOC centre, events passing the evaluation
are reported to the security unit EXIST and intervention actions are taken when necessary.
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3.3.10. Penetration Tests and Vulnerability Management

In 2023, two penetration tests were conducted for our information systems and applications from our
local network and the internet. Within the scope of these tests, new software developed for the markets
was also subjected to detailed security tests in 2023. By means of network vulnerability scanning and
web application security scanning tools, our systems and the market applications we develop are regu-
larly scanned and security vulnerabilities are analysed.

3.3.11. Endpoint Detection and Response

Efforts to deploy the endpoint detection and response solution continued in 2023, and this process was
completed on both user computers and server systems.

3.3.12. National Data Dictionary Works

For the National Data Dictionary Project carried out by the Digital Transformation Office of the Presi-
dency of the Republic of Turkiye, “Qualification Studies” were completed by making about 10 thousand
checks. The dictionary that has successfully passed the qualification evaluation phase was selected as
the “Sample Data Dictionary” on the National Data Dictionary Portal to serve as a reference for the data
dictionary studies of all institutions.

3.3.13. Digital Conversion Works

Within the scope of digital transformation efforts, 25 processes carried out by business units in manual
or mail environment were transferred to the digital environment and ease of reporting was achieved
thanks to completion of the approval processes in a fast and reliable manner and monitoring of the pro-
cess by the managers.

3.3.14. Architectural/Governance Operations

Architectural/governance activities were performed, including preparation of IT development plan and
budget, preparation of IT infrastructure capacity planning report, change management, reporting of
service interruptions, preliminary evaluations of IT procurement requests, breakdown of IT architectural
components and keeping them up-to-date, creation of IT application portfolio and technical specifica-
tions, preparation of technical evaluation reports, creation of new IT procedures and processes and IT
coordination within the scope of business continuity.

In connection with architectural modelling studies for the existing markets opened under EXIST, TPYS
and YEK-G applications were modelled end-to-end in the Enterprise Architecture application.

3.3.15. Data Warehouse and Business Intelligence Operations
for Energy Markets

As the second step of the Energy Market Management System (EMMS) Project, the process of Regist-
ration and Integrations was completed. All processes to be affected on Business Intelligence, Analytics

and Transparency Platform by this new module, which will be used as the main data management tool
for power markets, were analysed and necessary arrangements were made.
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With respect to the Intraday Market 2.0 Project, the required infrastructure and frontend improvements
in the Business Intelligence and Transparency Platform were completed.

The project to transfer the reports publicly available on report.epias.com.tr to the Transparency Plat-
form has been completed.

In connection with the Transparency 2.0 Project, the development processes related to the data infrast-
ructure were completed and the project went live in December.

The design and development of the data warehouse of the Day-Ahead Market (DAM), the first phase of
the Market Surveillance Project, was completed.

The Business Intelligence Platform was updated with the YEK-G Charging Stations Project according to
the desired application changes.

3.3.16. CMMI Certification Project

CMMI (Capability Maturity Model Integration) is a set of integrated best practices aiming at improving
and enhancing the ability of organisations to develop products and services that are high quality and
focused on meeting customer needs. Within the scope of the project, a total of 172 practices for 19
practical areas were assessed for maturity. As a result of the evaluation, “CMMI V2.0 Maturity Level 3”
certificate was obtained.
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3.4. Enterprise Risk Management

EXIST conducts its Enterprise Risk Management activities in accordance with the Enterprise Risk Mana-
gement Policy. This policy has been established taking into account internal and external legislation and
international standards. The process of identifying, reporting and managing risks is coordinated by the
Risk Management Department. In addition, changes in the energy market and other macro indicators
are regularly monitored in order to assess the risks to the company’s strategic objectives and the oppor-
tunities associated with these risks.

2023 was a year in which both corporate risks (cyber security, talent retention, business continuity,
market, interest rate and currency risks, etc.) increased and global risks in the energy markets continu-
ed. In this context, the impact of risks on our business was analysed and assessed. In order to minimise
internal and external risks that may affect the company’s activities and processes, risk management
activities were carried out with sensitivity, reporting to the Early Risk Identification Committee and the
Board of Directors.

Risks that may affect the achievement of the company’s strategic objectives are monitored through
enterprise risk management activities. Ongoing communication with the operating units that own and
execute the risks has raised risk awareness and contributed to the adoption of appropriate risk manage-
ment measures. Risks were dynamically monitored in the digital environment on a category basis using
data visualisation and data discovery software. In 2023, the Integrated Management System software
was implemented to make the enterprise risk management processes more effective. EXIST's enterprise
risk management processes are monitored and executed in detail by this software.

Any operational incidents that disrupted market activities were resolved immediately. The causes of
these incidents and the measures taken to prevent their recurrence were closely monitored.

After the Kahramanmaras earthquake of 6 February 2023, one of the biggest natural disasters our
country has experienced, the criticality of business continuity has once again become apparent. Bu-
siness continuity activities are carried out with reference to the 1SO 22301 Business Continuity Mana-
gement System Standard. For business continuity within the company, the Disaster Operation Centre
(ODOM) is constantly available against the risk of interruption of critical processes. In accordance with
EXIST’s Business Continuity Policy, which states that “an emergency exercise shall be conducted at least
once a year”, an earthquake scenario was conducted in December to test the ability of the company’s
systems to continue uninterrupted in extraordinary situations, and processes were conducted via the
Yenibosna ODOM campus.

In addition, as part of the activities of the Emergency and Crisis Management Centre (ECCMC), we par-
ticipated in the coordination.
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3.5. Activities for Enhancement of Corporate Capacity
and Development

3.5.1. Activities of Value-Oriented Human Resources
Management

We continue our organizational restructuring activities in line with global energy markets in order to
meet the needs of the era with our expert and competent human resources. Accordingly, “Unlicensed
Producers and Measurement Directorate” was added to our organisational structure in 2023 within the
Market Operations Directorate in line with market requirements.

In line with our aim to create an employee profile with a high level of belonging and loyalty to the com-
pany, we continue our activities with the principle of employee orientation in our human resources pra-
ctices. In order to make our relations with our employees stronger and more sustainable, we take care to
establish continuous communication, and we attach great importance to receiving feedback on almost
every issue concerning employees, including basic issues such as career management and performan-
ce management, and to make continuous improvements in practices related to them.

Performance Management System of our company consists of individual targets fed by strategic goals
and 360-degree competency assessment. Thanks to individual target outputs and competency dimen-
sions, we measure the contribution of our employees to business results and ensure that they receive
feedback from their entire environment to support the development of their personal and professional
competencies. We also use the outputs of our performance management system in the career manage-
ment and training planning of our employees.

With the participation of all employees, we actively use our performance evaluation software, which
monitors and evaluates the performance of employees throughout the year and we systematically run on
this software our performance processes, which are developed with new features every period.

We closely follow remote working and similar new generation working modes that have become widespread
in the labour market and we exhibit proactive approaches in the working order in our Company according
to the conditions of the period. While taking into account the trends in working life and employee expecta-
tions, we especially observe how remote working responds to the needs, aiming at continuously improving
our working model by means of feedback. While we mainly prefer the Hybrid Remote Working Model in the
information technologies units of the company, we apply the office working model in other units.

In order to minimise the transportation problems of our personnel physically working at the headquar-
ters of the company, we continue to use the Flexible Working Hours model in our working hours. Furt-
hermore, we endeavour to make working from the Company attractive by providing ring shuttle service
alternatives to central transport points.

We use online communication channels effectively further to make our online communication more
dynamic and enjoyable with the new working arrangements, allowing our employees to share their opi-
nions and thoughts with each other more quickly and easily through our internal social media platforms.
These platforms on our corporate intranet are increasingly attracting interest with our employees can
transparently view instant posts.

We aim at increasing the satisfaction of our employees day by day to keep our work efficiency and emp-
loyee satisfaction at the highest level. As in previous years, the Employee Satisfaction Survey was con-
ducted in 2023 with high participation of our employees. This survey allows us to identify aspects open
to improvement in the areas of evaluation, while also enabling us to monitor the positive effects of our
improvement efforts.
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In order to manage the employee experience in our company in the best way from the beginning to the
end and reveal the negative factors affecting the employee experience, we attach great importance to
the Exit Evaluation Survey, performing the necessary work for the effective use of the survey results. We
both organise a survey and conduct detailed face-to-face interviews with our employees who decide to
depart. We evaluate the reasons for the departure of our employees one-on-one, submit analysis reports
to senior management on this issue and create remedial actions regarding the reasons for departure.

We constantly follow the relevant legislation concerning our employee health and occupational safety
practices, fulfilling our obligations as employer in accordance with these standards. In addition, we
regularly analyse potential risks in our occupational safety practices and develop proactive intervention
methods for these risks if required.

We use Advanced Data Analytics Methods widely and effectively in human resources management pro-
cesses to take advantage of the opportunities offered by new technologies in the broadest sense. With
about 30 different business intelligence reports, we are able to perform fast, dynamic and systematic
reporting in many areas related to human resources.

We improve the content of our orientation programme for new employees every year and carry out va-
rious practices to add colour and motivation to the professional and personal orientation processes of
new employees.

We perform our activities with our expert and competent human resources based on our people-orien-
ted, innovative and continuous learning-oriented corporate culture. With Career Management, we give
priority to utilising the right human resources in the right place and clarifying career plans in the most
ideal way in the medium and long term. To this end, career plans of our employees were made in 2023
as in every year and career moves were realised as a result.

In connection with our Critical Positions and Backup System, which is one of our Career Management
practices, backup plans for 2023 were created for critical positions important for the uninterrupted
continuity of our Company’s activities at the expected quality, and many development activities such as
personalised trainings, certificates and rotations were carried out within the scope of the development
plans of our backup employees.

We organise social and cultural activities to allow our employees to communicate with each other and
support work-life balance effectively for supporting the formation of corporate culture and increasing
employee motivation and efficiency.

We attach great importance to our training activities to improve the skills and abilities of our qualified
and well-equipped human resources to higher levels, expanding our continuously learning corporate
structure. In this respect, more than 166 new trainings were shared with our employees in 2023on EXIST
Training Portal, our digital training platform which is enriched and developed every year.

By focusing on the development areas of our employees, the required trainings for development of their
personal and professional competencies were optimized according to training plan and training catalo-
gue for 2023. With the investment and support given by our company for training, a total of 63 trainings
were organised for 277 employees through trainings on personal development, professional develop-
ment as well as compulsory trainings in 2023.

Basing on our corporate learning culture, striving to prepare our employees more competently for both
the present and the future, EPIK PRO Mentorship Project, launched in 2022, continued and the proces-
ses were completed with mentor-mentee interviews. Additionally, Holistic Leadership Training was held
this year, as in previous years, for improvement journey of our employees and many special webinars
were organised on current issues.

ENERGY EXCHANGE ISTANBUL 67




3. EXIST IN 2023

3.5.2. Management Systems
3.5.2.1. Quality Management Systems

In 2023, documents were updated and process target measurements were reported during the activities
of “ISO 9001 Quality Management System” and “ISO 10002 Customer Satisfaction Management System”.
Internal audit, management review meeting and external audit activities were conducted. In addition,
improvement activities continued. Performance evaluation studies were organised periodically, resul-
ting in a report issued and submitted to the senior management for approval and information.

The validity of ISO 9001 and 1SO 10002 standards has been audited by ISO auditors as it has been regu-
larly since 2017, and as it has been observed that the systems are executed effectively, improvements
continue, the certificates have been renewed. The accredited 1SO 9001 and ISO 10002 certificates were
published on the website of EXIST.

The internal application used for the execution of quality processes was replaced with the Integrated
Management System. In this context, “Document Management Module”, “Corrective / Improvement Ac-
tion Module”, “Internal Audit Module”, “Process Performance Evaluation Module” and “Strategic Plan

Module” which are related with Quality Management are made available to the employees.

For increasing customer satisfaction, the requests opened via EXIST Help Desk were analysed in detail
and reported to the senior management. Actions were taken regarding the identified improvements and
service times were reduced to responde to the requests in a shorter time.

3.5.2.2. Information Security Compliance Studies
B Renewal of 1SO 27001-2022 Certificate

As required by ISO 27001 ISMS, a certificate renewal audit is conducted every three years. In this con-
text, a document renewal audit was conducted in November related to the current 2022 version of the
standard, and the auditor organisation awarded that certification by TSE should continue.

B Information and Communication Security Guide by Presidential Digital Transformation Office (DTO)

Works for compliance with the Information and Communication Security Guide of the Presidential Digi-
tal Transformation Office (DDO) completed in February 2023, compliance audit was conducted in March
2023, and the audit report and additional tables were uploaded to the Information and Communication
Security Compliance and Audit Monitoring System (BIGDES) of DDO.

3.5.3. Communication, Organization and Training Activities

EXIST continues its efforts to inform all stakeholders by providing communication support to the studies
carried out in line with the dynamic structure of the energy markets, underteking very important orga-
nisations in 2023.

The most prominent activities include the hosting of the World Association of Power Exchanges APEX
(Association of Power Exchanges) Conference with participation of about 100 representatives from 23
countries, 9th Transparency Workshop, which was held face-to-face and with a wide participation af-
ter an interval of 3 years, two Strategic Plan Workshops, EMMS Project Celebration and Annual Dinner,
EMMS Project Internal Launch and meeting of General Assembly.
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Furthermore, communication activities for markets, sponsorship communication, leader communication,
award communication, communication activities for visits, social media communication, website com-
munication, advertisement, interview and media monitoring, internal communication, corporate identity
activities, production of printed materials and membership-subscription transactions all have continued.

3.5.3.1. Organisations
B APEX Conference 2023

Annually held in a different country by the Association of Power Exchanges (APEx), the APEx Conference
2023, was hosted by EXIST in Istanbul between 20-22 September 2023.

@ 255 20z
~—— ISTANBUL

APEX 2023 Conference brought together nearly 100 representatives from Germany, United States, Aust-
ria, Bahrain, Belgium, Brazil, El Salvador, Philippines, Finland, Guatemala, Georgia, India, India, United
Kingdom, Spain, Colombia, Lithuania, Norway, Pakistan, Slovenia, Saudi Arabia, Chile, Ukraine, New
Zealand, New Zealand and Zimbabwe, including APEx members, regulatory body representatives, con-
sultants and senior executives specialised in energy markets.
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0 9th Transparency Workshop

The ninth of Transparency Workshop, organised annually by EXIST, was held in Istanbul on 15 December
2023 with over 150 participants. The workshop was held in four sessions throughout the day with the
participation of EMRA, officials of relevant public institutions and organisations, private sector repre-
sentatives, sector associations and consulting company representatives. In the workshop, the Transpa-
rency Platform 2.0 project was launched, “Evaluation of Existing Data” and “New Data Suggestions” were
discussed, and in the last session, the studies on Carbon Market scheduled to be opened in 2024 were
presented. The results obtained after the workshop and the activities carried out related to transparen-
cy in 2023 were compiled to issue “2023 Transparency Report” and submitted to EMRA.

0 Strategic Plan Workshops

When preparing 2024-2028 Strategic Plan of the company, the SWOT Analysis Workshop was organised
in Istanbul and the Strategic Plan Workshop in Bursa.
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0 EMMS Project Celebration and Annual Dinner
EMMS Project Celebration and Annual Dinner, bringing together the Chairman, Board Members, senior

management and all employees, was held at Cemile Sultan Wood. A launch event was also held in the
Company to celebrate the successful completion of EMMS Project.

3.5.3.2. Market-Oriented Communication Operations

B EMMS Launch

The Registration and Eligible Consumer Modules, the simulation application and a series of videos and
social media posts explaining all aspects of EMMS for launch purposes were published on corporate
social media accounts of EXIST.
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B Transparency 2.0 Launch 3.5.3.3. Organizations Supported by Us Institutionally

Draft designs of Transparency Platform 2.0 website were made, Transparency Platform 2.0 simulation
post and a series of social media posts explaining all aspects of the project for launch purposes were
published on corporate social media accounts of EXIST.

In 2023, we gave institutional support to significant events and organisations at national and internati-
onal level.

8th Carbon Summit

Sustainable New Century Summit

1st International Energy Congress, Nisantasi University
Turkiye Geothermal Congress

TISB Event, Electro Technology Club, Bogazici University
Century of Turkiye Summit

12th Fruitful Meetings Event

14th SE Europe Energy Dialogue

ICCI 2023

Solar + Storage NX Fair and Conference

Electric Vehicles and Smart Cities Workshop

Century of Tarkiye in Energy Summit

B Market Training Animations B CFO Summit 2023 B 2023 IEEE PES GT&D Istanbul Conference and Fair

Educational animations on Spot Natural Gas Market (SGM) and Power Futures Market (PFM) were prepa-
red and posted on corporate Youtube channel and social media accounts of EXIST.

B CIGRE SEERC Turkiye Summit B Tirkiye Wind Energy Congress

3.5.3.4. Social Responsibility and Sustainability Communication

B Research report on Corporate Reputation-Corporate Sustainability was prepared by studying
BIST-Refinitiv and general sustainability reports etc. on sustainability policy

B Special certificates of seedlings planted in the memorial forest of EXIST on behalf of all employees
were distributed to all employees.
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B Red Crescent Blood Donation event was organised.

B Iftar Dinner for 2,000 people was organised in the earthquake zone.
3.5.3.5. Media Coverage

0 Conventional Media

According to national and local print media data, EXIST was covered as “positive” in 441 out of 554 news
items and as “neutral” in 23 between 1 January - 31 December 2023.

B Digital Media

As a result of regular monitoring and tracking activities conducted on digital media platforms using the
keywords “EXIST” and “Enerji Markets isletme A.S”, a total of 9,235 results were identified between 1 Ja-
nuary - 31 December 2023. 73.69% of the results are from the web (news) and 25.54% from the X platform.
The highest monthly results occurred in January (1,540), March (859) and June (801).

6,805 news containing keywords in the web category were identified in 2023, these news were read
8,135,958 times, corresponding to an advertisement equivalent value of over TRY2 million.

Monitoring, Analysis and Reporting of Daily, Weekly, Monthly, Quarterly and Annual Digital Media was per-
formed and executive summaries were prepared to present to senior management.

B Social Media

Social media calendar approved for the year 2023 and the contents prepared basing on the instant deve-
lopments were shared via corporate social media accounts of EXIST in the relevant periods.

EXIST OFFICIAL X ACCOUNT

Followers (Cumulative)

15.000
10.150 10.411
10.000 8.630
7.445
- I
0
2020 2021 2022 2023

In 2023, the followers of EXIST corporate X account increased by 2.57% to 10,411 in number The shared
content was viewed 168,447 times and the average monthly interaction rate was calculated as 2.25%.
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EXIST OFFICIAL LINKEDIN ACCOUNT
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In 2023, the followers of EXIST corporate LinkedIn account increased by 17.83% to 30,319 in number. The
shared content was viewed 457,343 times and the monthly average interaction rate was calculated as
5.88%. Profile pages were viewed 41,936 times in total, by an average of 1,185 unique visitors per month.

EXIST OFFICIAL YOUTUBE CHANNEL

View (Cumulative)
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In 2023, the subscribers of EXIST corporate YouTube channel increased by 7.93% to 2,641 in number. The
views of channel content was 28,708 in number with a total viewing time of 3,757.4 hours.
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3.5.3.6. Award Communication

In 2023, communication activities were carried out in line with the awards received by our Company and
our executives.

Fortune 500 Tiirkiye Fortune C-Suite Series

“Tlrkiye’s Largest Company” Technology Leaders Award

Award for the 3rd time so far. Mr. Mehmet Ucansoy, Information Technologies Director.
Received by Mr. Ahmet Tirkoglu, CEO.

PMI Tiirkiye IDC Turkiye Capability Maturity
Project Management Summit - Future Enterprise Model Integration
Future Makers Jury Special Award ~ Awards 2023 (CMMI-DEV)

Mr. Mehmet Ucansoy, 3rd Prize in the Future of Maturity Level 3
Information Technologies Digital Infrastructure Certificate

Director. Category

3.5.3.7. Internal Communication Activities

In line with the requests of the relevant units, various in-house contents were prepared and grap-
hic design and video production processes were carried out in coordination with the relevant units.

& EXIST
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According to the concept envisaged for promotional products, gifts for stakeholders were organized,
in-house magazine published and conferences organised. Acknowledgement mails were prepared for se-
ctor-related announcement of events, training shootings and completed projects.

0 Energetical Speeches

ENERJIK
SOHBETLER

The speakers and topics of the Energetic Conversations event organized periodically are as follows:

B Prof. Dr. ibrahim Dinger - Yildiz Technical University
“Hydrogen’s Position on the Road to a Carbon Neutral World”

B Prof. Dr. Vedat Akgiray - Bogazici University
“The State of Finance”

B Doc. Dr. Mehmet Ding - Hasan Kalyoncu University
“The Joy of Living”

0 Enerjist Magazine

Content creation and design works of the internal communication magazine Enerjist were carried out, and
the magazine was published in 3 issues during the year.

Issue 13: “Environmental Sustainability” Vision

Issue 14: Earthquake
Issue 15: What is Energy Efficiency, Why is it Important?
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3.5.3.8. Market Trainings 3.5.4. Investment and Important Acquisitions
In 2023, 17 trainings were organised in 9 different categories. The trainings were held face-to-face and The investments made by EXIST in the accounting period of 2023 are shown in the table below in compa-
online. In addition to the trainings, 20 animations on energy markets for training purpose are available on rison with the previous accounting period.

Youtube channel of EXIST. Responding to the requests from the market participants, number of trainings

was increased in 2023 and the following trainings were organised:
INVESTMENT (TRY) 2022 2023

Building Investments = -

TRAINING DATE METHOD

Building Investments = =
Spot Power Market Training (1st Training) March Face-to face Fixtures Investments 39.196.536 20.456.816
o o IT Investments 37.355.633 18.675.952

Spot Power Market Training (2nd Training) March Face-to face
Other Investments 1.840.903 1.780.864

Power Futures Market Training (1st Training) March Face-to face
Software Investments 2.445.638 2.001.631
YEK-G System and Market Training (1st Training) March Face-to face IT Investments 2 445 638 2 001.631
Natural Gas Spot Market Training (1st Training) March Face-to face Accounting Software and Software Licences = =
. . Other Investments - -

Natural Gas Futures Market Training (1st Training) March Face-to face
- - Licence Investments 1.275.865 6.958.631

Power Spot Markets Training (3rd Training) June Face-to face
IT Investments 1.255.948 6.947.951

ini th Traini ~
Power Spot Markets Training (4th Training) June Face-to face Licences 19.917 10.680
YEK-G System and Market Training (2nd Training) June Face-to face R&D Investments 42.895.908 27.924.105
Training on Process Related to Interregional Set-off Completed 42.895.908 27.924.105
July Online

“Unlicenced Production Module — UPM” (1st Training) sl Gt Inuesines B B

Special Cost Investments - -

Training on Process Related to Interregional Set-off :
August Online Investments in Progress 16.390 =

“Unlicenced Production Module — UPM” (2nd Training) R&D Investments = -

EMMS Registration and Eligible Consumer Module Trainings September Online Other Investments 16.390 -

Regulatory Ground of Interregional Set-off according to the 85.830.338 57.341.184
Principles and Procedures of Set-off Operations of Production

and Consumption Facilities Taking Place in Different September Online

Distribution or Commissioned Supply Company Region and

Unlicenced Production Module (UPM)

Power Spot Markets Training (5th Training) October Face-to-face
Power Spot Markets Training (6th Training) October Face-to-face
YEK-G Ssytem for Charging Network Operators December Online
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3.6. Support Service Activities

Activities related to Technical/Administrative Services under our responsibility were carried out in con-

nection with the Building Management Services of the company.

3.6.1. Technical Services

Power Systems

Purchase of Eligible Consumer Power Energy

Management of Rooftop SPP Project

Energy Efficiency Management

Building Technical Services Automation System
Management of LV Power Distribution Panels

Management of LV Reactive Power Compensation Systems
Management of Lightning Protection Lightning Arrestor Systems
Grounding Systems Management

LV Surge Arrestor Systems Management

Management of Uninterruptible Power Supply (UPS) Systems
Power Motorised Roller Blind Systems Management

Lighting Systems Management

Mechanical Systems

Management of Elevator Systems

(Passenger, Freight and Facade Cleaning)
Management of Sprinkler Fire Extinguishing Systems
Management of Air Cooled Electric Chiller Systems
Management of Fan-Coil Devices

Management of Fresh Air Handling Unit Systems
Management of Exhaust Suction Aspirator Systems
Circulation Pump Systems Management

Ventilation Systems Management

Management of Over-Door Air Curtain Devices

3.6.2. Administrative Services

Security Services Management

Cleaning Services Management

Transportation Services Management

(Rental Vehicles and Personnel Shutter Service)
Fixed Asset Management

Scrap and Waste Management

Document Recording Management

Archive Management

Management of ISO-QMS Document Services

Other Administrative Services

Management of Organisation Services of Unit Directorates

in our building

Management of Catering and Food Services (consumables
such as water, tea, coffee, dried nuts, fruit, cake, food, etc.)
Management of Stationery Services (consumables such as
stationery, paper, toner, masks, cologne, napkins, wet wipes,
batteries, etc.)

Management of Fixed and GSM Communication Lines
Management of Public SM e-Signature/e-Signature Services

EXIST

Electronic Systems

CCTV Camera Systems Management

Management of Card Pass System Equipment with PDKS Card
Personnel Entry-Exit Card Issue and Authorisation
Management of Electronic Fire Detection and Warning Systems
TV and Video Systems Management

Management of Audio and Emergency Announcement Systems
Photocell Door Systems Management

Management of X-Ray Baggage Control Systems

Management of Door Type Metal Body Search Detector Systems

Network Data Communication Cabling
Systems Management

In the offices:

Data cabling, labelling and termination operations were
performed during new and/or renovation works.

And then cable test certification procedures

were carried out.

After all procedures were completed, the work was
handed over to IT department.

Management of Occupational Health and Safety

Administrative Services

Keeping Records of Enterprise Carbon Neutral Business

Energy Data

Property and Insurance Management

Building-Equipment Insurance Services Management
Management of 1453 Building Estate Car Parking and Fee Services
Copy/Print Services Management

Travel and Accommodation Services Management

Weekly Advance Settlement Procedures for Unit Expenditures
DHY Budget Based Monthly Unit Operating Report

Preparation and Follow-up of DHY Annual Budget Planning Table
Follow-up of ExistFlow Processes Related to Directorate Activities

Furthermore:

Vehicles were purchased for our company

Fixtures in our building and locations were barcoded with
RFID tags for couting purpose

Purchase of contractual technical and administrative service
was updated and completed.
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Management of Office Architectural /

Internal/External Organisation Services € \
Constructional Renovation Works

All technical and administrative activities under responsibility of

our directorate in: In the administrative building:

B the meetings of General Assembly, B Furniture and decoration arrangements were made in the offices.

0 the meetings of Board of Directors, and Detailed Energy Audit of the building was conducted.

0 organizations of external social events were performed Building Energy Identity Certificate was obtained.
completely and properly. Energy efficiency improvements were made in the lighting

and mechanical automation systems.

VRV cooling system was installed in power system rooms.

Roof insulation repairs were started.

Window films were applied locally.

A spiral staircase platform was built for exit to SES.

Before Installation of SES After Installation of SES

The installation of the Solar Energy System (SES) on the roof of the administrative building was comple-
ted and commissioned in October 2021 after approved by the relevant authorities.

In 2022, the total power energy consumed in our building was 993,963 kW/year, including SES power
generation. In the same year, SES power generation was 71,164 kW/year totally, meeting 7.16% of the
total power consumption. SES power generation assured additional added value to our Company by
exceeding the coverage rate of 6.59% as found out in the simulation calculations prior to installation.

SES project will provide investment cost amortisation in the 32-month period from October 2021, when
it was commissioned, until March 2024. The entire amount of SES power generation will provide a net
benefit of about 7% of the total power consumption of the administration building by March 2024.

For continuous and regular provision of “Technical and Administrative Building Management Servi-
ces” required by our Company, the following activities were performed by our employees and suppliers
24/7/365.

Technical Services: Periodical maintenance and repair of power, electronic, electromechanical and
communication systems / devices were performed, and architectural / constructional renovation works
were done for the Office to keep them in use continuously and uninterruptedly,

Administrative Services: Building services such as security, cleaning, transportation, catering, sta-

tionery, document registration, archive, real estate/insurance, copier/printer, domestic/international
travel, accommodation, etc. were provided without interruption and all transactions were recorded.
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3.7. International Activities

3.7.1. International Visits and Presentations

The Nigerian NERC (Nigerian Energy Regulatory Authority) visited our Company on 12 April 2023. In the
meeting, ideas were exchanged about the potential power trade between the two countries and the
markets operated and the software developed by EXIST were discussed.

Executives from BORZEN, Slovenian Energy Market Operator, visited our Company on 22 June 2023, re-
ceiving information about the markets operated by EXIST, the services it offers and the blockchain te-
chnology used in the YEK-G System. During the visit, presentations were made to the visitors about the
power and natural gas market, environmental markets, market surveillance and activities carried out by
EXIST in the field of information technologies and mutual views were exchanged.

On 19 September 2023, representatives of energy exchanges from the selected countries as Bright

Sparks visited EXIST within the scope of APEx Conference 2023. Authorities informed their guests about
the developments in the Turkish energy market, energy trade and the activities of EXIST.

2 EXIST
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Pakistan, CPPA-G (Central Power Purchasing Agency) officials visited EXIST. During the visit on Septem-
ber 19, 2023, the delegation was informed about the Turkish energy sector and energy markets by our
Company officials. Following the visit, a Memorandum of Understanding was signed between EXIST and
CPPA-G for cooperation.

On September 26, 2023, Colombia, XM (XM Filial de ISA) Operations Director Cecilia Maya Ochoa visited
EXIST. Comprehensive presentations were made to them on the activities of EXIST and the Turkish Energy
Market Outlook, Spot electricity and natural gas markets, Forward Electricity Market, settlement transac-
tions and collateral management and YEK-G System.

3.7.2. EUROPEX Working Group

The Association of European Energy Exchanges (EUROPEX) is an association of European energy exchan-
ges which aims at supporting wholesale power, natural gas and environmental markets with a market-ba-
sed approach and protecting the interests of the relevant markets for their development, focusing on the
development of legislation in Europe regarding wholesale energy trade and creating a negotiation platform
at European level. EUROPEX carries out these activities under four working groups, i.e. “Power Markets”,
“Gas Markets”, “Environmental Markets” and “Financial Markets and Transparency”. Our Company partici-
pates in each working group, closely following the developments in the relevant markets.
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3.8. Legislation Activities

Draft regulations in accordance with the needs and demands of the market regarding the organised
wholesale power and natural gas markets operated by EXIST and the Organised YEK-G Market were pre-
pared to present to EMRA and comments of our company about the drafts submitted by EMRA for public
opinion and evaluation were made. Furthermore, amendment and updating activities were carried out
on basis of the needs arising in relation to the methods put into effect by our Company in accordance
with the provisions of the relevant legislation.

In this context, the following table shows the legislative regulations contributed and/or enacted in 2023
regarding the energy markets operated by and/or whose financial settlement transactions and other
financial transactions were carried out by EXIST.

Additionally, translations of the legislation in English, for possible use in the decision-making process of
international investors who invest or intend to invest in Tlrkiye’s energy sector, are posted on the official
website of our Company to share with the public.

LIST OF LEGISLATION

TYPE OF REGULATED PUBLISHED/
LEGISLATION NAME OF REGULATION DECIDED ON

. Power Market Balancing and 28.02.2023 (1)
Regulation EMRA )
Settlement Regulation 19.12.2023 (2)
Regulation EMRA Charging Service Regulation 17.08.2023

) Regulation on Renewable Energy Resource
Regulation EMRA » ) 17.08.2023
Guarantee Certificate in Power Market

; Regulation on Power Market
Regulation EMRA . 28.12.2023
Measuring Systems
Procedures and Principles EMRA Collateral Procedures and Principles 03.03.2023
Procedures and Principles for Set-off
. Transactions of Production and Consumption
Procedures and Principles EMRA 24.06.2023
Facilities Taking Place in the Region of Different
Distribution or Commissioned Supply Company
o Procedures and Principles for Operation of
Procedures and Principles EMRA ) 17.08.2023
YEK-G System and Organized YEK-G Market

Procedures and Principles for Operation of 26.08.2023 (1)

Procedures and Principles EMRA )
Organized Wholesale Natural Gas Sale Market 11.11.2023 (2)
o Procedures and Principles for Operation of 26.08.2023 (1)
Procedures and Principles EMRA
Natural Gas Futures Market (VGPUE) 11.11.2023 (2)
20.01.2023 (1)
24.02.2023 (2)
i 12.04.2023 (3)
Procedure (Method) EXIST Collateral Calculation Method

05.05.2023 (4)

17.08.2023 (5)

22.12.2023 (6)
Method Regarding Technical Requirements of

Procedure (Method) EXIST
Bids Submitted in Intraday Market 20.12.2023
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3.9. Legal Activities

Legal Consultancy is in charge of providing legal consultancy services to the Board of Directors, CEO and
internal units EXIST, representing EXIST before all kinds of judicial and administrative authorities, and
responding to all kinds of correspondence addressed to EXIST by judicial authorities.

Together with the lawsuits taken over from TEIAS in accordance with the legislation, the number of pen-
ding lawsuits followed up for EXIST representative is 245 in 2023. 70 execution proceedings opened for
the legal settlement of receivables payable to EXIST were conducted. Currently, there are no lawsuits or
execution proceedings against EXIST that may affect financial status and activities of EXIST.

In 2023, 175 contracts to which EXIST was a party were legaly examined by the Legal Consultancy, and
110 legal opinions were prepared for internal units of EXIST on various issues. And the Legal Consultancy
contributed to the safe and rapid implementation of the projects by examining and evaluating the con-
sultancy and service contracts from a legal perspective at the beginning of all projects. Furthermore,
nearly 380 legal applications made by judicial and administrative authorities and individuals were eva-
luated and their requirements were fulfilled.

In 2023, the secretariat of the meetings of EXIST Board of Directors was undertaken by the Legal Con-
sultancy.

Preparation and execution of the 8th EXIST Ordinary Meeting of General Assembly of 17 March 2023 was
conducted by the Legal Consultancy.

The relevant resolutions adopted by the General Assembly and the Board of Directors were published in
the Trade Registry Gazette and notarial procedures were followed.

The Legal Consultancy Department contributed to the preparation and drafting of the energy markets
regulations with its opinions, comments, and legislative proposals by personally attending both internal

meetings and EMRA meetings.

In 2023, there were no administrative or judicial sanctions imposed on EXIST and the members of the
Board of Directors for any practices contrary to the provisions of the legislation.
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4. R&D and BUSINESS DEVELOPMENT OPERATIONS

4.1. Market-Oriented Product and Service Development
Operations

4.1.1. Energy Market Management System (EMMS) Project

"EMMS

EMMS Project intends to restructure the software and data architecture and renew the relevant softwa-
re in accordance with the changing business processes in order that our software infrastructure can
address to market needs in a faster, more transparent and reliable manner in accordance with the rapid
development trend of energy markets.

Replacing EMMS, DGPYS is an application providing the four main functions required for the operation
of power markets, i.e. registration, collateral, eligible consumer and settlement, having a central role in
all market applications in this respect.

The objectives of the EMMS Project are to:

B Be prepared for the future by renewing its software and data architecture in accordance with new
technological developments,

B Become capable of addressing to rapidly changing market needs in a faster, more transparent
and reliable manner, and

B Have an IT infrastructure to become a pioneer in international energy markets.

Innovations Brought by the Project

Modernisation of software architecture and data structure,
Adaptive structure to meet rapidly changing market needs,
Increased compatibility with other applications,
Compatibility with mobile devices,

Enhanced and extended web service support, and
Transparency, simplicity, flexibility, user-friendly design.

Changes in EMMS and business processes can be categorized as follows;

Change in Timeframe for Recording: In EMMS, some records such as meter/organisation/ UEVCB/power
plant were started to be kept as start-end dated (range-based) instead of periodical basis, and upon
this change, an infrastructure was created allowing some transactions that are performed periodically
in DPGYS to be valid on any day of the month. With these changes, we aim to enable the processes re-
lated to settlement, change of supplier, subscriber registration and index registration to be carried out
more precisely, keep measurement point records together with their historical changes, reduce manual
operations, and increase reporting capability and quality.

Registration-Settlement Infrastructure for Regional Market Model: EMMS is designed with an infrast-
ructure suitable for transition to the model based on bidding zones.
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Digitalisation and Automation: Some manual processes have been digitised and/or automated.

Transparency and Simplification: Extra data needed by the participants were defined; data not needed at
this stage were removed, and the display of data was customised according to the category of participants.

The project started on 7 October 2021, and the first modules, Settlement Module and Settlement Data
Warehouse and Business Intelligence Reports, went live in November 2022. The Unlicensed Generation
Module went live in July 2023, and the Registration, Eligible Consumer and Collateral modules went live in
September 2023, and thus the Project completed with all its modules.

4.1.2. Transparency Platform Project 2.0

PLATFORM 2.0
The Transparency Project 2.0 was launched to make the Transparency Platform user-friendly and mo-

dern, which serves to ensure a fair market environment and is operated basing on the principles of pre-
dictability, reliability, sustainability, ease of access, equal opportunity and data quality.

Innovations Brought by the Project:

Increased graphic diversity,

Admin panel,

Updated dashboard,

Functionally updated reports,
Compatibility with mobile browser,
Performance increase,
Announcement and log screens, and
Info screen.

The project started on 2 May 2023 and went live on 4 December 2023
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4.1.3. Intraday Market (IDM) Project 2.0

"IDM20

The developing technology and continuously increasing market volume necessitated the creation of addi-
tional features for Intraday Market. Launched on 1 July 2015, Intraday Market was rewritten by adding new
features in connection with “IDM Phase 2”.

Objectives of the Project:

They are to:
B Be ready for the future by renewing its software and data architecture in accordance with
new technological developments,
B Become capable of responding more rapidly to rapidly changing market needs,
B Develop our software in accordance with the principles of convenience, depth and innovation, and
B Have an IT infrastructure that can become a pioneer in international energy markets.

Grounds of the Project:

The Intraday Market acts as a bridge between the Day-Ahead Market and the Balancing Power Market,
contributing considerably to the balancing and sustainability of the power market.

Participants are given the chance to utilise their capacities that they cannot in the Day-Ahead Market in
the Intraday Market, thus providing additional trading space. This contributes to the increase in liquidity

in the markets.

It also makes an important contribution to the system operator to create a balanced system prior to re-
al-time balancing.

Intraday Market software is completely developed by our local software developers.

Since its opening, the Intraday Market has been increasing its depth day by day with the gradual increase
in the number of participants and the shortening of the trading time close to real time.

In the course of time that passed after the commissioning of the software, the need arose to rewrite the
Intraday Market with some improvements as requested by the participants, some improvements required
in the user interface and the products, features and reporting screens that we, as the market operator,
think should be available.

Scope of the Project:

The project includes the addition of the following features to the IDM 2.0 application:

B Making the Intraday Market capable to operate in a regional structure after a possible scenario of
separation into ordering zones,
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B Screens where actions of the system and users can be better monitored (actions such as user and
system errors, monitoring and reporting),

B Detailed screens where public and non-public data can be reported,

B New user-friendly order types that enable ideal matching for the buyer and seller and increase liquidity,

B Additional limit screens preventing user errors and possible market violations on the basis of trading
limits; screens allowing to examine the ratio of orders to the matches on hourly-daily, organisat
on-contract basis, (OTR),

B Ability to work with HTML5 technology or state-of-the-art technology, compatible with APl and
operatability compatible with the browsers of mobile devices in particular on all screens
(web, computer, tablet, mobile, etc.), and

B New additional rules and features providing flexibility in the markets.

The project started on 9 May 2022 and the developments were completed and opened to the simulation
environment on 1 March 2023. The project went live on 31 December 2023.

4.1.4. YEK-G Phase-2 Operations

Y=KG 20

The Renewable Energy Resource Guarantee (YEK-G) System and the Organised YEK-G Market started to
operate as of 1 June 2022. Blockchain technology was used in the YEK-G System, which was developed
entirely with local and national resources, aiming at increasing the transparency, security and traceability
of the System.

Documenting every 1 MWh of energy generated by use of renewable energy sources, YEK-G System has
two main areas of practical use for consumers:

B Supporting environmentalist policies by voluntarily certifying that the energy they consume is
generated from renewable energy sources,

B Neutralising their carbon emissions arising from their energy consumption and using these documents
in international carbon reporting.

Within the scope of YEK-G Phase-2, the project for inclusion of YEK-G with EXIST resources and new fea-
tures was completed on 1 March 2023.

The remaining Energy Balance Project as well as the Project for Inclusion of Unlicensed Producers in YEK-G
are in progress and scheduled to be put into operation in the period 2024-2025 in accordance with the new
strategic plan.

The legislation on the YEK-G System is translated into English and posted on the official website of EXIST.
The relevant legislation is shared with end-users who wish to use YEK-G documents in international repor-
ting programmes to be forwarded to reporting programmes.

As the platform where companies in Turkey voluntarily disclose and report their carbon emission reducti-

ons, the Carbon Disclosure Project (CDP) has also included YEK-G documents in its reporting, thus certif-
ying the international validity of the YEK-G System.
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4.1.5. YEK-G Charging Stations Project

YEK-G Charging Stations Project aims at serving green transformation of Turkiye with YEK-G certificates
by successfully integrating charging network operator licence holders with YEK-G System and at develo-
ping YEK-G System.

Objectives and Scope of the Project:

B Integration of legal entities granted with charging network operator licences by EMRA with the existing
YEK-G System, which enables end consumers and supply companies to certify the source of the
energy they consume by means of recording and certification of the characteristics of each 1IMWh of
energy supplied by generation facilities to the grid. And, consequently, operators of licensed charging
network will be able to operate as market participants in the Organised YEK-G Market, making it po
sible with with YEK-G certificates to prove that the power energy subject to charging service is
generated from renewable resources.

B Licensed charging network operators will be able to declare their stations as “Green Charging Station” by
providing YEK-G certificates in such amount to correspond to the power energy subject to charging service.

Innovations to be brought by the Project:

YEK-G charging organisation registration transactions,
YEK-G charging settlement transactions,

YEK-G charging system module (Redemption Transactions),
YEK-G charging organised market module,

YEK-G charging transaction history-notices, and

YEK-G changes in annual participation fee allocation.

Within the scope of YEK-G Charging Stations Project, the integration with the YEK-G System has been suc-
cessfully completed to qualify the charging stations as green. In this context, participants holding char-
ging network operation licences will be able to participate in the YEK-G System and qualify their stations
as “Green Charging Stations” by obtaining YEK-G certificates in the amount corresponding to the power
energy subject to the charging service offered at their stations.

Work on the project started on 2 October 2023 and the project was completed on 15 December 2023.
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4.1.6. Carbon Markets Project

The business development studies of the primary and secondary carbon markets in relation with the Na-
tional Emissions Trading System planned to be implemented in Tirkiyehave been completed. Within the
scope of the primary carbon market, the objective is to offer the emissions allocations for auction by me-
ans of single seller model, making them subject to trade for the participants to be included in the National
Emissions Trading System.

In the secondary carbon market, on the other hand, the objective is to trade emission allowances among
the participants included in the National Emission Trading System through continuous trading method.

Our company also expressed its views on the “Draft Regulation on the Operation of Carbon Markets” pub-
lished by EMRA for public opinion by supporting the work performed by the Ministry of Environment, Ur-
banisation and Climate Change for the establishment of an emission trading system. In the said draft
regulation, EXIST is defined as the market operator for the operation of carbon markets. In this context,
software studies for the operation of carbon markets started in 2023.

4.1.7. Market Surveiliance System (MSS) Project

"MSS

The number, volume and dynamic structure of the markets operated and financially settled by EXIST have
made it necessary to establish a high-tech market surveillance system. The Market Surveillance System
Projectiscarried outtoensure operable competitionand equal opportunity inthe markets operated by EXIST
as the market operator and financial settlement transactions are performed, and to detect and prevent
market disruptive behaviours for operation of the markets in transparency, trust, openness and stability.

The Market Surveillance System serves as insurance for the reliable and fair execution of transactions in all
developed markets, including the processes of monitoring, analysing, visualisingand reporting instant data.
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4. R&D and BUSINESS DEVELOPMENT OPERATIONS

The Market Surveillance System Project covers all markets and cross market movements. In this context,
MSS DAM has been determined as the first phase. MSS DAM (Day-Ahead Market) Project covers the fol-
lowing items:

Transfer of instant or almost instant data,
Indicator and deviation screens,

Trend graphs,

Tree map,

Alarm screens, and

Data analytics query area.

With the operations started on 22 May 2023, the development processes of the project were completed on
29 December 2023 as scheduled in the project plan.
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4.2. In-house Product and Business Development
Operations

4.2.1. Integrated Management System Project

The Integrated Management System (IMS) project was implemented to conduct the process of Risk
Management, Internal Audit, Legislation and Compliance, Strategic Planning and Quality, which should
actually be monitored in an integrated manner but are carried out independently of each other, on a
common platform. Within the scope of the project, the development of the modules was completed and
started to be used by the business units.

4.2.2. Data Governance Project

Data Governance is an umbrella-like discipline that defines, implements and monitors the principles,
policies, standards, processes and responsibilities for how data is managed throughout its entire life-
cycle. The main objective of data governance is to manage the data as an asset.

In this context, a matrix of vision, policy, roles and responsibilities, processes and accountability (RACI)
of Data Governance has been set up for 2023. Data Governance Office and Data Clusters were establis-
hed and relevant role assignments were made. Work on Data Governance is still in progress.

4.2.3. Achievement Award Process Project

The achievement award system was developed using internal resources according to the requirements on
the existing workflow management platform. Thanks to the application, the evaluation process planned
to be carried out in Excel was made in digital environment with data security. Additionally, the evaluation
steps were followed by the authorities for acceleration of the process.

4.2.4. Software Development Life Cycle (SDLC) Improvement
Project

An improvement project was initiated to harmonise the software development life cycle with CMMI pra-
ctices. In this context, the current process involving all IT directorates was analysed and then the future
situation was designed through examination of good practices, international examples and feedback from
IT units. The software development process steps, the outputs to be created during the process, the ow-
nership of these outputs and process steps were clarified and the process procedure was created and put
into use.

4.2.5. Project for Improvement of Demand Management

An improvement project was initiated to harmonise the demand management process with CMMI practi-
ces. In this context, the current process involving all IT directorates was analysed and later on the future
situation was designed by examining good practices, international examples and receiving feedback from
IT units. The required demand management process steps, the outputs that should be created during the
process, the ownership of these outputs and process steps were clarified and the process procedure was
updated and put into use.
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5. INTERNAL AUDIT and MARKET SURVEILLANCE OPERATIONS

5.1. Internal Audit Operations

The operations of the company were audited with a risk-based approach by taking international inter-
nal audit standards and best practices as reference to provide an independent and objective assurance
service to stakeholders and evaluate and improve the effectiveness of risk management, control and
governance processes. The areas to be audited were determined with a risk-focused audit approach;
the processes that stood out as priorities were included in the audit plan and audit activities were per-
formed accordingly. Additionally, action follow-up was carried out for the findings of previous audits.

Necessary works were performed for the selection of the independent audit firm and the results of the
work were presented to the Audit and Compliance Committee (ACC). Supervision and coordination of the
independent audit activities in our Company were carried out, appropriate conditions for an effective
and efficient audit were assured and the relevant report was received on time. Internal audit activities
and findings were reported to the Audit Committee. The findings and suggestions regarding the findings
in the reports were shared with the relevant departments, contributing to the improvement of the pro-
cesses and activities of the Company.

EXIST
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5.2. Market Surveillance Operations

Market surveillance activities are performed to ensure that the transactions carried out in the markets
operated by EXIST are reliable, transparent, efficient and competitive. With market surveillance, unusu-
al transactions, unusual prices and similar market movements are being reported. During the operating
period, periodical and instant reporting to the Energy Markets Monitoring Group Presidency established
within EMRA has continued.

Market Surveillance Directorate regularly published, “Monthly Market Surveillance Report”, “World Ener-
gy Markets Report”, “Daily Market Surveillance Bulletin” and “Day-Ahead Report” which is announced
before MCP is announced for every working day. In addition to these reports, improvements were made

by adding additional analyses and these analyses shared with the relevant persons and units of EMRA.

The “Monthly Market Surveillance Report”, issued after the release of power and natural gas market
settlement data, consists of national and international general energy market data, power and natural
gas markets and collateral data. 86 issues were published in total by the end of 2023.

In order to follow the developments in the world energy markets and their interaction with the Turkish
energy markets, the “World Energy Markets Report” covers power markets, natural gas markets, coal, oil
markets and environmental markets. By the end of 2023, it reached to 19 issues.

Pursuant to the ninth paragraph of Article 15 of the Organised Wholesale Natural Gas Market Regulation,
“OTSP Quarterly Report” is quarterly submitted to EMRA to monitor, analyse and report the prices for-
med in the natural gas market. The report includes general market data, transaction prices, transaction
amounts and volumes, etc. in the relevant quarter. In 2023, 4 reports were shared with EMRA.

In addition to periodical reports, instant information and reports are given in line with the developments
in the markets. Suggestions to contribute to the market development are shared as well.

An important element of market surveillance activities, Market Surveillance System Project was imp-
lemented and the Day-Ahead Market (DAM) phase was completed. Development plans for inclusion of
other markets were designed in the 2024-2028 Strategic Plan of the Company. In addition to the existing
market surveillance system, a web platform consisting of various sub-applications addressing to the
need for a system integrated with all markets is also developed.

The aim is to increase the level of confidence in the markets with the surveillance system that will be in
continuous development with the changing legislation, markets included and market dynamics.

ENERGY EXCHANGE ISTANBUL




ANNUAL REPORT 2023

Financial
Status

it EXIST ENERGY EXCHANGE ISTANBUL  [BIel!




6. FINANCIAL STATUS

6.1. Balance Sheet (Regulated as per the Tax Procedural Law.)

The comparative balance sheets of EXIST for 31.12.2022 and 31.12.2023, including market transactions, are
given below. Furthermore, it should be noted that inflation adjustment is made only to the balance sheet
of 31.12.2023, and no adjustment is made to the balance sheet of 31.12.2022.

COMPARATIVE BALANCE SHEET OF EXIST (TRY)

LIABILITIES AND

ASSETS 2022 2023 EQUITY 2022 2023
I.CURRENT ASSETS 61.745.762.189 40.367.480.854 11l. CURRENT LIABILITIES 61.701.942.993 40.227.913.538
A. CASH AND CASH EQUIVALENTS 109.887.933 175.864.200 A. FINANCIAL LIABILITIES = -
1. Banks 109.887.933 175.864.200 1. Bank Loans - -
B. MARKETABLE SECURITIES - - B. TRADE PAYABLES 12.901.591.285  6.274.521.705
C. TRADE RECEIVABLES 12.871.463.022  6.228.533.375 1. Trade Payables 12.886.130.285 6.274.095.798
1. Trade Receivables 12.871.413.022 6.228.533.375 2. Notes Payable 15.356.202 -
2. Deposits and Guarantees Given 50.000 = 3. Deposits and Guarantees Received 12.000 407.288
D. OTHER RECEIVABLES 3.442.304 2.288 4. Other Trade Payables 92.799 18.620
E. INVENTORIES 48.736.870.357 33.912.023.344 C. OTHER PAYABLES 43.601.127 4.233.929
1. Advances Given to Suppliers 48.736.870.357 33.912.023.344 D. ADVANCES RECEIVED 48.736.864.993 33.889.906.065
F. CONTRACT PROGRESS COSTS - - E. CONTRACT PROGRESS INCOME - -
G. SHORT-TERM PREP.EXP. and INC.ACCR. 24.098.411 49.891.412 F. TAXES PAYABLE and OTHER DEBTS P. 12.204.943 28.897.641
H. OTHER CURRENT ASSETS 162 1.166.236 G. PROVISIONS FOR DEBT and EXPENSE - 3.436.895
1. Prov. for Income Taxes & Oth.Legal Liabilities 8.529.479 60.718.495
1l. NON-CURRENT ASSETS 285.780.991 1.699.089.127 2. Prepaid Taxes and Funds on Profit 8.529.479 57.281.599
A. TRADE RECEIVABLES 348 5.303 for the Period
1. Deposits and Guarantees Given 348 5.303 H. SHORT TERM DEF.INC. and EXP.ACCR. 7.680.644 26.917.303
B. OTHER RECEIVABLES - - |. OTHER SHORT TERM LIABILITIES - -
C. FINANCIAL ASSETS 236.340 709.857
D. PROPERTY, PLANT AND EQUIPMENT 203.269.247  1.374.992.879 IV. NON-CURRENT LIABILITIES = =
1. Buildings 176.343.535 1.403.631.357 A. FINANCIAL DEBTS - -
2. Plants, Machines and Equipment 4.077.534 - B. TRADE PAYABLES = =
3. Vehicles - 38.669.969 C. OTHER LIABILITIES - -
4. Furniture and Fixtures 82.050.880 174.068.363 D. ADVANCES RECEIVED = =
5. Other Tangible Fixed Assets 67.852 472.325 E. PROVISIONS FOR DEBTS AND EXP. = =
6. Accumulated Depreciations (-) 59.270.554 270.944.802 F. LONG TERM DEF.INC. and EXP. ACCR. - -
7. Construction in Progress = = G. LONG-TERM OTHER PAYABLES = =
8. Advances Given = 29.095.666
E. INTANGIBLE ASSETS 73.713.407 296.307.596
1. Rights 21.927.172 232.863.246
2. R&D Expenses 104.921.768 306.412.656 V. SHAREHOLDERS EQUITY 329.600.188  1.838.656.443
3. Special Costs 395.328 628.815 A. PAID-IN CAPITAL 61.572.770 505.668.966
4. Intangible Fixed Assets Investments In - - 1. Capital = 61.572.770
Progress 2. Positive Distinction from Capital Adjustment = 444.096.196
5. Other Intangible Fixed Assets 16.099.013 19.433.831 B. SHARE CAPITAL RESERVES 615.397 =
6. Accumulated Depreciations (-) 69.629.875 263.030.952 C. PROFIT RESERVES 223.600.640  1.332.987.477
7. Advances Given = = D. RETAINED EARNINGS 1.227.309 =
F. DEPLETABLE ASSETS - = E. ACCUMULATED LOSS (-) = =
G. LONG TERM PREP.EXP. and INC. ACCR. 8.561.649 27.073.493 F. NET PROFIT FOR THE PERIOD 42.584.071 -

H. OTHER FIXED ASSETS - -

TOTAL ASSETS 62.031.543.180 42.066.569.981 TOTAL LIABILITIES and EQUITY 62.031.543.180 42.066.569.981
& EXIST
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In the balance sheet of 31.12.2023, the necessary adjustments have been made in accordance with the
General Communiqué on Tax Procedural Law (Item No. 555), which sets forth the procedures and princip-
les of the correction procedures of the financial statements to be subject to inflation adjustment for 2023
and the following accounting periods.

EXIST acts as a buyer for sellers and a seller for buyers in the power and natural gas markets. In this con-
text, the financial statements also include amounts arising from market transactions. The following parts
of the amounts in the balance sheet arise from market transactions.

B TRY 1.213,707 of the amount in Cash and Cash equivelent belongs to power market participants and is
held in the accounts of EXIST at Settlement and Custody Bank (Takasbank).

B TRY 4.468,419,382 of the amount in Trade Receivables consists of the balance of power market transac-
tions and TRY 1.759,471,257 consists of the balance of natural gas market transactions.

B TRY 33.469,516,897 of the amount in inventories consists of order advances given to power market parti-
cipants in return for transactions in Intraday and Day-Ahead Market; TRY 442.467,826 consists of advances
given to participants in connection with the transactions in the Organised Wholesale Natural Gas Market.

B TRY4.493,046,781 of the amount in Trade Payables is the balance of power market transactions and
TRY1.759,470,813 is the balance of natural gas market transactions.

B TRY33.447,433,072 of the amount in Order Advances Received consists of order advances received from
market participants for transactions in the power market and TRY442.467,826 consists of order advances
received from natural gas market participants.

EXIST established in 2015 with a added capital of TRY 61.572,770 and its total equity increased to TRY
1.838,656,443 as a result of the inflation adjustment in 2023. The graph showing the equity by years is
given below. Considering the current financial structure, it is not possible for EXIST’s capital to remain
uncovered and to be insolvent.

SHAREHOLDERS’ EQUITY BY YEAR (TRY)
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6. FINANCIAL STATUS

6.2. Income Statement (Regulated as per the Tax Procedural Law)

Comparative income statements of EXIST for 2022 and 2023 including market transactions are as follows.

COMPARATIVE INCOME STATEMENT OF EXIST (TRY)

A. GROSS SALES 799.761.085.874 839.501.686.014
1. Domestic Sales 799.725.350.347 838.961.151.277
2. Other Income (-) 35.735.527 540.534.737
B. SALES ALLOWANCES (-) 95.039.649 495.400.328
1. Sales Returns (-) - 5.019.557

2. Sales Discounts (-) _ _

3. Other Allowances (-) 95.039.649 490.380.771
NET SALES 799.666.046.225 839.006.285.685
C. COST OF SALES (-) 799.457.638.718 838.616.220.526
3. Cost of Services Sold (-) 799.457.638.718 838.616.220.526

4. Cost of Other Sales (-) _ _

GROSS PROFIT or LOSS 208.407.506 390.065.159
D. OPERATING EXPENSES (-) 189.629.187 342.817.646
OPERATING PROFIT/LOSS 18.778.320 47.247.513
E. OTHER OPERATING INCOME 30.049.306 186.120.198
F. OTHER OPERATING EXPENSES 1.939.832 3.340.952

G. FINANCIAL EXPENSES (-) = -

INCOME/ PROFIT FROM OTHER OPERATIONS 46.887.794 230.026.759
H. EXTRAORDINARY INCOME and PROFIT 4.573.200 5.028.621
J. EXTRAORDINARY EXPENSES and LOSS (-) 347.444 80.586
PROFIT BEFORE TAXES 51.113.551 234.974.793
K. PROV/TAXES STATUTORY OBLIGATIONS 8.529.479 60.718.495
PROFIT FOR THE PERIOD 42.584.071 174.256.299

As shown in the income statement above, our Company has achieved a pre-tax profit of 234,974,793 TRY in
the full year of 2023/12 and after provision for taxes and other legal liabilities of TRY60,718,495, net profit
was TRY174,256,299.
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6.3. Financial Status (Regulated as per the Tax Procedural Law)

EXIST acts as a buyer for sellers and a seller for buyers in the power and natural gas markets. In this con-
text, the financial statements include amounts arising from market transactions. These transactions are
equally recognised in the assets and liabilities side of the balance sheet and in the debit and credit side of
the income statement. In order to reveal the real financial status of EXIST, the comparative financial sta-
tements for 2022-2023 are presented below, which have been prepared by excluding the amounts related
to market transactions.

SUMMARIZED BALANCE SHEET OF EXIST EXCLUDING MARKET TRANSACTIONS (TRY)

CURRENT ASSETS 137.318.465 225.062.362

NON-CURRENT ASSETS 285.780.000 1.699.089.127

TOTAL ASSETS 423.098.465 1.924.151.489

CURRENT LIABILITIES 93.498.277 85.495.046
NON CURRENT LIABILITIES = =

SHAREHOLDERS’ EQUITY 329.600.188 1.838.656.443

TOTAL LIABILITIES and EQUITY 423.098.465 1.924.151.489

SUMMARIZED INCOME STATEMENT OF EXIST EXCLUDING MARKET TRANSACTIONS (TRY)

NET SALES 307.910.495 507.814.468
GROSS PROFIT or LOSS 208.407.506 390.065.159
OPERATING PROFIT 18.778.320 47.247.513
INCOME/ PROFIT FROM OTHER OPERATIONS 46.887.794 230.026.759
CURRENT PROFIT or LOSS 51.113.551 234.974.793
PROV/TAXES STATUTORY OBLIGATIONS 8.529.479 60.718.495
NET CURRENT PROFIT 42.584.071 174.256.299
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6. FINANCIAL STATUS

6.4. Financial Outlook (Regulated as per the Tax Procedural Law)

The following tables show our comparative financial ratios for the years 2022-2023 as calculated on the
basis of financial statements prepared by eliminating the amounts related to market transactions.

6.4.1. Financial Structure Ratios

Leverage Ratio (Total Liabilities / Total Assets) 0,22 0,04
Equity / Total Asset Ratio 0,78 0,96
Debt to Equity (Equity / Total Liabilities) Ratio 3,53 21,51

Leverage Ratio (Short and Long Term Liabilities / Total Assets): It is considered reasonable for this
ratio, which expresses how much of the assets are financed by foreign resources, to be less than 0.5.
As a result, it is considered that the assets are financed with short-term and long-term liabilities in a
balanced manner and this ratio is at a very good level for EXIST.

Shareholders’ Equity / Total Assets Ratio: It is preferred that this ratio, which shows what percentage of
the company resources is provided by the owners of the business, is high. It shows that capital of EXIST

is strong and the shareholders’ equity is first source of funds for financing asset.

Shareholders’ Equity / Total Liabilities Ratio: It is desirable that this ratio, which indicates financial
independence, is greater than 1. Our company finances its activities mainly with shareholders’ equity.

6.4.2. Profitability Ratios

Net Profit / Equity Ratio (Return on Equity) 0,13 0,09
Net Profit / Assets Ratio (Return on Assets) 0,10 0,09
Operating Profit / Net Sales Revenue Ratio 0,06 0,09

Net Profit / Shareholders’s Equity Ratio: Indicating the relationship between the company’s equity ca-
pital and net profit, this ratio shows that EXIST’s return on equity is high and follows a stable course.

Net Profit / Assets Ratio: It shows how effective the company’s assets are in the formation of capipal.
The larger the coefficient at the end of this calculation, the more successful the company’s assets are
considered to be in generating profit.

Operating Profit / Net Sales Revenue Ratio *: The high level of this ratio, which shows the extent to
which an enterprise is profitable from its core activity, is in favour of the enterprise.

* Calculated by taking into account the net revenue amount excluding market transactions but including market operating fees.
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6.4.3. Liquidity Ratios

Current Ratio (Current Assets / Short Term Liabilities) 1,47 2,63
Quick Ratio 1,47 2,63
Cash Ratio (Liquid Assets + Securities / Short Term Liabilities) 1,17 2,04

Current Ratio (Current Assets / Short Term Liabilities): Taking into account the possibility of price inc-
reases and depreciation of current assets, a current ratio above 2 is the ideal situation.

Quick Ratio: It is calculated by subtracting inventories from the current assets and dividing the result
by short term liabilities. It is desirable for the ratio to be above 1. Since the company does not have any
material stock in real terms due to its activities, the current and liquidity ratios are equal or very close
to each other.

Cash Ratio (Cash and Cash Equivalents + Marketable Securities / Short Term Payables): It shows the
ability of the enterprise to pay its short-term debts under the assumption that its inventories are not
sold and its receivables are not collected. The cash ratio measures to which extent the liquid assets held
by the company meet its short term liabilities. It is generaly accepted that this ratio should be higher
than 1.
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6. FINANCIAL STATUS

6.5. Financial Status Statement

EXIST
Financial Status Statement as of December 31, 2023
(Prepared as per Turkish Accounting Standards)

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

31 December 2022
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EXIST
Financial Status Statement as of December 31, 2023
(Prepared as per Turkish Accounting Standards)

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

LIABILITIES AND EQUITY

Current Liabilites

31 December 2023

31 December 2022

ASSETS 31 December 2023
Current Assets
Cash and Cash Equivalents 174.996.253
Trade Receivables 50.102.598
- Trade Receivables due from Related Parties 8.141.918
- Trade Receivables due from Third Parties 41.960.680
Other Receivables 2.289

- Other Receivables due from Related Parties =
- Other Receivables due from Third Parties 2.289
Prepaid Expenses 20.612.275
Assets Related to the Current Period Tax =

Other Current Assets 1.148.352

TOTAL CURRENT ASSETS 246.861.767

Non Curreent Asset

389.424

Financial Investments 758.424
Other Receivables 945
- Other Receivables due from Related Parties 945

- Other Receivables due from Third Parties -

Properties As Investments 268.549.105
Tangible Assets 734.412.596
Right of Use 2.399.950
Intangible Assets 262.949.159
- Other Intangible Assets 262.949.159
Prepaid Expenses 39.553.028
Deferred Tax Assets 98.740.474

TOTAL NON CURREENT ASSET 1.407.363.681

TOTAL ASSETS 1.654.225.448

e EXIST

181.732.904
38.478.719
5.387.637
33.091.082
5.754.375
5.754.375

12.192.029

238.158.027

SIS

573
273.882.156
681.786.893
10.424 474
306.729.540
306.729.540
4.160.701
164.071.872

1.441.445.633

1.679.603.660

Short Term Debts

2.681.963

Leasing Payables 900.128

Trade Payables 49.824.930 61.075.729
- Trade Payables due to Related Parties - =
- Trade Payables due to Third Parties 49.824.930 61.075.729
Payables pursuant to Benefits Provided to Employees 15.839.136 8.815.832
Other Payables 2.617.031 69.042.781
- Other Payables due to Related Parties - 74.108
- Other Payables due to Third Parties 2.617.031 68.968.673
Tax Liability of Net Current Profit 3.436.895 =
Short Term Provisions 19.250.288 19.979.511
- Short Term Provisions for Employee Benefits 19.205.288 19.905.363
- Other Short Term Provisions 45.000 74.148
Other Short Term Liabilities 15.077.434 14.267.357
TOTAL SHORT TERM LIABILITIES 106.945.842 175.863.173

Long Term Liabilities

Leasing Payables 562.375 1.946.721
Trade Payables - =
- Trade Payables due to Related Parties - -
- Trade Payables due to Third Parties - -
Long Term Provisions 8.648.699 11.303.786
- Long Term Provisions for Employee Benefits 8.648.699 11.303.786

Deferred Tax Liability
TOTAL LONG TERM LIABILITIES
TOTAL LIABILITIES

9.211.074
116.156.916

13.250.507
189.113.680

SHAREHOLDERS’ EQUITY

Shareholders’ Equity Owned by the Parent Company

Paid-in Capital 61.572.770 61.572.770
Capital Adjustment Differences 386.991.965 386.991.965
- Other Accumulated Comprehensive Income (Expenses)

That Will Not Be Reclassified in the Profit or Loss -6.415.905 -4.529.347
- Gains (Losses) on Remeasurements of Defined Benefit Plans -6.415.905 -4.529.347
Other Reserves - -
Restricted Reserves Allocated From Profit 72.528.147 72.528.147
Profit (Loss) from Previous Years 973.926.445 868.301.219
Net Current Profit (Loss) 49.465.110 105.625.226

TOTAL LIABILITIES and EQUITY

1.654.225.448

1.679.603.660
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6. FINANCIAL STATUS

6.6. Statement of Profit or Loss and Other Comprehensive
Income

EXIST
Profit or Loss and Other Comprehensive Income Statement as of December 31, 2023
(Prepared as per Turkish Accounting Standards)

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

31 December 2023 @ 31 December 2022

Profit or loss

Revenues 743.510.415 534.745.258
Cost of Sales (269.157.993) (142.368.910)
GROSS PROFIT 474.352.422 392.376.348
General Administrative Expenses (-) (439.880.852) (302.862.718)
Research and Development Expenses (-) (19.478.641) (74.539.502)
Other Income from Primary Activities 268.267.582 76.079.492
Other Expenses from Primary Activities (-) (13.747.517) (23.677.885)
OPERATING PROFIT/LOSS/ (LOSS) 269.512.994 67.375.735
Income from Investment Activities 7.620.489 7.644.404
Expense from Investment Activities (87.583) (735)
OPERATING PROFIT (LOSS) BEFORE FINANCIAL EXPENSE 277.045.900 75.019.404
Financial Expenses (491.210) (1.258.420)

Financial Income - -

Net Monetary Position Gains (Losses) (164.908.169) (89.578.318)
PRE-FAX PROFIT (LOSS) FROM ONGOING OPERATIONS 111.646.521 15.817.334
Tax Expenses for Ongoing Operations (62.181.411) 121.442.560
Current Tax Expense (60.718.495) (14.054.271)

Deferred Tax Income (Expense) (1.462.916) 135.496.831

CURRENT PROFIT (LOSS) FOR ONGOING OPERATIONS 49.465.110 105.625.226

CURRENT PROFIT (LOSS) FOR DISCONTINUED OPERATIONS = =

CURRENT PROFIT / (LOSS) 49.465.110 105.625.226
Non-Reclassifiables in Profit or Loss (1.886.558) (4.529.347)
Remeasurement Gains (Losses) on Defined Benefit (2.515.411) (5.661.685)
Non-Reclassifiables in Profit or Loss 628.853 1.132.338

Taxes on Other Comprehensive Income

-Deferred Tax (Expense) Income 628.853 1.132.338
OTHER COMPREHENSIVE INCOME (1.886.558) (4.529.347)
TOTAL COMPREHENSIVE INCOME/ (EXPENSE) 47.578.552 101.095.879
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Our Company keeps and reports accounting records in accordance with the Turkish Commercial Code, the
General Communiqué on Accounting System Implementation issued by the Ministry of Finance and other
tax legislation. Financial reports are prepared in accordance with Turkish Accounting Standards and Tur-
kish Financial Reporting Standards. Balance sheet profit is calculated differently in both tables because
of the differences between the valuation provisions of UCA (Uniform Chart of Accounts) and TAS (Turkish
Accounting Standards), especially in terms of the provisions set aside, depreciation practices and calcu-
lation method.

EXIST acts as a buyer for sellers and a seller for buyers in the power and natural gas markets. In this con-
text, the financial statements include amounts arising from market transactions. These amounts are equ-
al to each other and are netted off in the statement of financial position. The said offsetting transaction is
made as per the provision in the TAS 32 Financial Instruments: Presentation and the equality mentioned
above. The main reason for the difference between Tax Procedural Law and Turkish Financial Reporting
Standards comes from this netting.

While the net profit of our company is TRY47,578,552 in the profit/loss statement for the period 01.01.2023
- 31.12.2023 prepared according to Turkish Accounting Standards, the profit for 2023 is TRY174,256,299 in
the income statement prepared according to Turkish Procedural Law.

It is seen that the differences between the income statement prepared in accordance with Turkish Pro-
cedural Law and the profit/loss statement prepared in accordance with Turkish Accounting Standards co-
mes from differences in the valuation and calculation of both regulations on valuation and other matters.

B Preparation of financial statements prepared in accordance with Turkish Accounting Standards exclu-
ding market transactions,

B Provision for vacation expenses,

Provision for employment termination expenses,

R&D expenses,

Depreciation expenses,

Preparation of financial statements excluding deferred tax,

Rediscounting of notes payable,

Net monetary position gain (loss), and

Different inflation adjustment application.
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7. RISKS and ASSESSMENT OF THE
MANAGEMENT BODY

It is of great importance that Enerji Exchange Istanbul (EXIST) maintains the trust of its stakeholders at
the highest level and ensures the sustainability of its processes on a 24/7 basis without interruption.

The Board of Directors aims to identify in advance the risks that may prevent EXIST from achieving its ob-
jectives, to take appropriate measures and to establish the principles to be followed for a more proactive
enterprise risk management. In this context, in accordance with the provisions of the third paragraph of
Article 7 of the Directive on EXIST’s Enterprise Risk Management Policy, which entered into force in 2019,
which states that “the Committee shall assess the company’s status in terms of risk management in the
report to be submitted to the Board of Directors every two months, pointing out the threats, if any, and de-
veloping solutions”, six risk reports prepared during the 2023 operating period were included in the Board
of Directors’ agenda.

Risk management activities in our company are carried out in a dynamic manner that reassures stakehol-
ders by taking into account national and international legislation and best standard practices.
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8. OTHER CONSIDERATIONS

8.1. Benefits Provided to Key Management Personnel

In2023, thetotalamount of payments made to the Board membersand senior executivesis TRY24,942,597.14
(TRY13,754,215.11 in 2022). According to TAS, the total amount of payments made to the Board Members
and senior executives in 2023 is TRY31,891,169 (it was TRY26,833,508 in 2022).

8.2. Donation

During the accounting year of 2023, a cash donation was made in amount of TRY1,000,000 to AFAD,
TRY200.000 to Turkish Red Crescent and TRY5,000 to others to be given to the earthquake victims affe-
cted by the earthquake, which occurred on 06.02.2023, affecting 11 cities, with Kahramanmaras as the
center.

8.3. Distribution of Dividend

There is no privilege in the distribution of dividend. For 2016 and the following years, dividend distribution
can be made as per the provisions of the Turkish Commercial Code, tax regulations and Article 15 of the
Company’s Articles of Association, which reads: “From the net profit for the period; (a) 5% legal reserves
are set aside up to one fifth of the paid-in capital. (b) A first dividend in the amount of 5% (five per cent) of
the paid-in capital is set aside from the remaining amount. (c) The profit remaining after the allocations
can be distributed partially or completely or set aside as extraordinary reserves.”

Pursuant to the resolution taken unanimously at the Ordinary General Assembly of 2022, a dividend in

amount of TRY15,000,000 to be distributed to our shareholders from the profit of 2022 was deposited with
the accounts of AFAD for sending the same to our citizens affected by the earthquake.
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