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MESSAGE FROM THE CHAIRMAN

Paving the way to a

greener future with
100% clean

energy

Caglar Gogiuis

Chairman

Esteemed Stakeholders,

Amidst the global adversities such as wars, natural
disasters, and political unrest, the year 2023 marked a
significant milestone for our nation as we celebrated the
centennial of our Republic. However, as we prepared

to mark this momentous occasion, two successive
earthquakes in February devastated a vast region,
causing profound loss and sorrow. In the aftermath of
this disaster, we rallied together, unified by shared grief,
to aid in the recovery efforts and support the affected
communities as they tried to heal and recover.

At Dogan Holding, our work in the region has continued
increasingly since the early hours in the aftermath

of the earthquake. All our Group companies swiftly
responded, providing essential aid and resources within
their respective fields of activity and means. Together
with Galata Wind, we dispatched 63 power generators,
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nearly 300 projectors and 160 heaters to the disaster-
stricken region.

As geopolitical tensions continued across the globe from
Europe to the Middle East, Africa, and the Far East, and
the regional conflicts escalated, especially toward the
end of the year, the economic uncertainties prevailed
globally, further raising concerns worldwide.

Even though the low interest policy, followed until the
general elections in 2023, caused a spiral of high inflation/
high devaluation of TRY, it also brought strong growth.

In the new term after the election, policy rates were
gradually increased from 8.5% to 42.5%. On the other
hand, the country’s credit risk premium dropped from

9% to 2.8%. Although CPI exceeded 80% during the year,
it later dropped to 65%-68% levels. With base effects,
inflation is expected to rise to 70% in the first quarter and
slowly decline to 40% levels by the end of 2024.

We are on track toward our targets

Amidst rising costs onset by high inflation, a constrained
exchange rate policy, and broader macroeconomic
influences both in Turkey and globally, 2023 witnessed
a return to normalized profitability in the energy and
industrial sectors. Our aim for 2024 is to sustain this
positive performance.

A key focus for us in 2024 is enhancing the efficiency

of our current operations. By prioritizing efficiency
gains, we seek to secure a competitive edge and
maintain robust financial and operational performance
amidst fluctuating conditions. At Galata Wind, a strategic
asset for Dogan Holding, continued its investments

in 2023. Through deliberate actions and strategic
investments, we drove our objectives forward at Galata
Wind, marking significant progress toward

our international aspirations. Notably, Galata Wind
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achieved a market capitalization of USD420 million
in 2023.

Our momentum continues as we forge ahead with
determined steps. At Galata Wind, we reached a
capacity of 290 MW, solely consisting of wind and solar
power plants as we remain committed to environmental
sustainability and 100% renewable energy. Through

our investments, we are making significant strides,
reducing carbon emissions by approximately 430,000
tons annually. With each investment, we are shaping the
future of our country by fostering independent, clean,
and environmentally friendly energy solutions.

As promised to our investors during and after the
public offering phase, we have continued to explore
renewable energy investment opportunities abroad. In
2023, we signed agreements with two separate project
development companies based in Europe to develop a
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solar power plant project with a total capacity of 300
MW. We plan to commission these solar power plants in
line with our company’s year-end 2025 targets.

We are shaping the future with the principle of
100% clean energy

Guided by our mission to generate energy from
renewable sources, we are moving forward. The Holding
is taking proactive steps to achieve carbon neutrality,
cognizant of our responsibility to safeguard our planet
by ensuring that we do not exceed critical thresholds.
Our vision is to be a force for global good, resolving
challenges rather than perpetuating them, seizing
opportunities, and fostering restoration and healing.

Turkey’s abundant wind and solar resources present
an attractive investment opportunity in renewable
energy, offering a pathway to reducing import
dependency. The exponential rise in energy’s share in
production costs in certain sectors poses a risk to the
competitiveness of companies unable to optimize this
expense. As a company that generates all of its energy
from renewable sources, we recognize the potential
to mitigate both environmental and economic risks

by adopting a strategic approach and implementing
well-designed initiatives. At Galata Wind, we are
actively contributing to energy security, a fundamental
driver of development, while concurrently advancing
a sustainable future. Our exclusive focus on renewable
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resources underscores our commitment to shaping a
resilient and eco-friendly energy landscape.

Conventional energy sources pose a threat to
the environment and human health

With the world’s population and industrial activities
rapidly growing, the demand for energy continues to
outpace available resources, leading to a widening
gap between energy generation and consumption.
Projections indicate that global energy consumption
could double by 2035 and triple by 2055 compared to
1998 levels.

Conventional energy sources pose significant threats to
both the environment and human health In contrast,
renewable energy sources offer a sustainable solution
to this pressing challenge. They enjoy widespread public
support for their ability to mitigate environmental
damage by curbing carbon dioxide emissions, reducing
reliance on energy imports through the utilization

of domestic resources, and fostering employment
opportunities. In essence, renewable energy resources
exhibit all the characteristics of accessibility, availability,
and acceptability.

Boasting an abundance of renewable energy sources,
our country is well positioned to bolster environmentally
friendly and cost-effective energy production.

However, further research and development initiatives

are necessary to fully leverage these resources.
Implementing a comprehensive “Renewable Energy
Resources Master Plan” and introducing supportive
measures such as subsidies, low-interest loans, tax
refunds and exemptions for private sector investments
in renewable energy are essential steps. | firmly believe
that incentivizing the adoption of renewable energy
resources will be instrumental in enhancing domestic
energy generation, diversifying energy sources, reducing

import dependency, and mitigating environmental harm.

We are committed to expanding our sphere of
1Impact

At Galata Wind, we remain committed to advancing
corporate governance and sustainability. As a result

of these efforts, our company has been listed in

the BIST Sustainability Index as of 2023. We have
already established our Sustainability Committee and
Investment Committee to enhance the effectiveness of
our operations. Regular communication with investors,
quarterly updates on our growth strategy, and the
achievement of a Corporate Governance Compliance
Rating Score of 9.52 emphasize our compliance with
corporate governance principles since our public
offering in 2021. Consequently, we earned a place in the
BIST Corporate Governance Index as of December 2022.

As we increase our installed capacity and explore new
opportunities aligned with our 2025 strategic objectives,
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we are committed to adopting and implementing best
corporate governance practices in our sector and the
world. Accordingly, we will continue to enhance our
sphere of impact by engaging in sustainability reporting
and initiatives.

As we leave behind a successful year, | extend my
heartfelt appreciation to all my colleagues and investors
for their continued trust and support.

Sincerely,

Caglar Gogiis
Chairman
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Achieving our
growth goals
with our innovative

N Turkey and

Burak Kuyan

Chief Executive Officer

Dear Stakeholders,

Even though some of the pressures stemming from the
global energy crisis in recent years have eased, 2023
presented continued risks in the energy markets due
to the ongoing geopolitical tensions and uncertainties
in the global economy. The Russia-Ukraine war, now

in its second year, and the recent escalation of the
Israeli-Palestinian conflict are among the primary
factors contributing to this risk, as highlighted in the
October 2023 report by the International Energy
Agency (IEA). Moreover, persistent inflation levels,
economic contractions in certain regions, elevated
interest rates, high borrowing costs, and debt levels
have compounded the challenges. In the first half of
2023, electricity prices surged, ranging between 21%
and 88% across 22 EU countries year on year, while
natural gas prices rose between 73% and 139%. Despite
ongoing advancements in renewable energy sources
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strategies and investments

Curope

such as wind and solar, natural gas continues to serve
as the primary fuel for uninterrupted 24-hour energy
generation across Europe.

Our nation faced the devastating February 6 earthquake
in 2023, which caused significant destruction and loss,
leaving all of us in deep sorrow. As we endeavored to
heal from this tragedy, economic demands surged.

The spikes in energy prices and currency exchange
rates, coupled with the impact of the energy crisis on
our economy, heightened concerns regarding energy
supply security in Turkey and worldwide. The National
Energy Plan outlines ambitious targets to be achieved
by 2035, highlighting the sustainable increase of
renewable energy’s share in electricity generation post-
2030. Turkey currently boasts the fifth-largest installed
capacity for renewable energy in Europe and ranks
third in the continent’s growth of renewable energy
installed capacity over the last six years. Our country’s

focus on renewable energy over the last decade has
set Turkey apart from its peers, placing in the 12th
position globally in terms of renewable energy capacity.
Forecasts indicate a 64% growth in Turkey’s renewable
energy capacity over the next five years, positioning
us among the world’s top 10 renewable energy
producers. Our company has played an important role
in this advancement, generating a total of 729,614
MWh of electricity in 2023 and committing to further
investments in wind and solar power plants in the
foreseeable future.

Galata Wind closed 2023 with successful results
thanks to strong performance and ongoing
investments

Galata Wind concluded 2023 on a successful note,
delivering robust performance guided by our “Clean
Energy for a Clean Future” vision. Despite the
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challenges and uncertainties of the past year, we
achieved remarkable success and made significant
strides toward realizing our goals.

At the end of 2023, our company’s inflation-adjusted
EBITDA margin was 75.6%, while our assets reached TRY
9.2 billion, taking into account our new investments.
Aligned with our target of expanding our installed
capacity to 550 MW by 2025, we continue to execute
our planned investments for 2023-2024. Notably,
construction activities are underway at three of our sites.
With the completion of capacity expansion initiatives

at Taspinar WPP, including the addition of two new
turbines, along with the commissioning of the first phase
of our Taspinar Hybrid Solar Power Plant, which will
provide a 13 MW power increase, we aim to elevate our
current 290 MW installed capacity to 299 MW in the
near term.
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Furthermore, within the framework of the first phase
of the approximately 42.5 MW Hybrid Solar Power
Plant within the “Taspinar Combined Renewable
Electricity Generation Plant Project,” which includes
both a WPP and an SPP, a 9.4 MW segment has been
commissioned. Once remaining 7 MW of the first phase
is commissioned, we target the end of 2024 for the 25
MW second phase. With the additional turbines and
Hybrid SPP commissioned at the end of 2023, the total
current installed capacity of Tagpinar wind power plant
reached 88.4 MWm/73 MWe. By the end of 2024, we
plan to increase our installed capacity to over 350 MW
with the additional capacity increase at Mersin WPP
with 6 new turbines and the commissioning of the
second phase of Taspinar Hybrid Solar Power Plant.

A major development in 2023 for Galata Wind was

the initiation of our European investments through
Galata Wind Energy Global, our overseas subsidiary.
These initiatives bring us closer to achieving our goal of
reaching 550 MW by the end of 2025 while fostering
growth both in Turkey and Europe.

Another highlight of 2023 was Galata Wind’s
certification as a “Great Place to Work” following

our participation in the “Great Place to Work”

survey, aimed at assessing our corporate culture and
employee experience. We consistently emphasize our
commitment to cultivating a positive work environment,
fostering a strong culture, and upholding our values.
We are delighted that our efforts in this area have
yielded positive outcomes, affirmed by metrics such as
employee satisfaction, engagement, and creativity, as
reflected in the survey results.

Furthermore, a significant milestone in the past year
was the publication of our first sustainability report,
underscoring our dedication to our sustainability
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strategy. Our report, a cornerstone in our sustainability
journey, is also the first report in our sector in Turkey
to include the sectoral index prepared by SASB
(Sustainability Accounting Standards Board). We

will continue to communicate our endeavors to our
stakeholders through such reports, invest in renewable
energy projects, enhance operational efficiency, and
collaborate with stakeholders to address societal and
environmental challenges.

Our sustainability initiatives have been deliberately
geared to address climate change, as identified in the
materiality analyses. We recognize the implications
and opportunities presented by climate change for
our sector in Turkey and worldwide. Confronted with
escalating weather extremes and evolving regulatory
landscapes globally, our company remains resolute

in not only offering clean energy solutions but also
adapting to a rapidly evolving world, driven by a
commitment to continuous advancement.

We consider long-term opportunities

As the Turkish electricity sector grows, new business
models emerge along with updated legislation aimed

at supporting these models. We consider the right
investment opportunities among these business models
to add value to our stakeholders. As we work to establish
Hybrid Solar Power Plants within our wind power plants,
we have obtained preliminary licenses to build storage
electricity generation facilities with a total installed
capacity of 350 MW, including six wind power plants and
one solar power plant in seven provinces. We expect that
these investments, totaling USD 550 million as part of our
long-term goals, will be completed by 2026 and beyond.
Additionally, we actively monitor the tendering processes
for wind and solar YEKA sites announced by the Ministry
of Energy, aligning with our investment strategies.

We anticipate that the momentum witnessed in
renewable energy generation in 2023 will persist

into 2024, driven by technological advancements,
anticipated policy enhancements that align with these
advancements, and heightened consumer awareness.
Governments worldwide are ramping up their
commitments to mitigate the climate crisis in line with
the goals outlined in the Paris Agreement, fostering
greater investment in clean energy infrastructure and
setting ambitious carbon reduction targets. At the same
time, addressing physical risks associated with climate
change, including extreme weather events, sea level
rise, and shifting precipitation patterns, has become an
urgent priority. To this end, we are investing in robust
risk assessment tools, climate modeling capabilities, and
adaptive infrastructure designs to fortify the resilience
of our assets and operations against climate change
impacts.

Furthermore, we remain committed to promoting
collaboration and knowledge sharing with civil society
organizations to collectively tackle climate-related
challenges. We firmly believe that by engaging with all
our stakeholders across dialogue platforms spanning
the entire value chain, we can actively contribute to
comprehensive solutions that foster sustainability and
engender a positive impact.

As we navigate through climate change-related
challenges, the renewable energy sector assumes a key
role in shaping a more resilient and sustainable future.
By embracing innovation, fostering collaboration, and
championing adaptability, we can mitigate the impacts
of climate change, while seizing growth opportunities in
a low-carbon economy. As a renewable energy company,
we take pride in our role as a collaborative partner on
our journey toward a cleaner and stronger future in the
world.
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Aligned with our commitment to generating 100%
renewable energy and our strategic goals for 2025, we
will continue to contribute to the national economy
and drive our company forward through the planned
investments slated for 2023 and 2024. Moving forward,
we remain dedicated to positioning Galata Wind as a
leading renewable energy company, not only in Turkey
but also on a global scale. | extend my sincere gratitude
to all our stakeholders for their support and invaluable
contributions to our continued success.

Sincerely,

Burak Kuyan
Chief Executive Officer
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Galata Wind 1n Figures

_ WIND POWER
SAH WPP TASPINAR WPP MERSIN WPP  INS. CAPACITY

105 MW 19 MW 62-1 MW 246-1 MW

TASPINAR SOLAR POWER
ERZURUMSPP CORUM SPP HYBRID SPP INS. CAPACITY

24-1 MW 9-4 MW 9-4 MW 43-5 MW
TOTAL INSTALLED CAPACITY 290.2 MW
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SAH WPP TASPINAR WPP MERSIN WPP

3 5 units Vestas V90 1 4 units Nordex N149 1 4 units Vestas V90
3 MW turbine 4.8 MW turbine 3 MW turbine
+ +

units Nordex N149 units Vestas V112
5.9 MW turbine 3.45 MW turbine

TASPINAR

ERZURUM SPP CORUM SPP HYBRID SPP

Smart Solar JinkoSolar Elin Sirius

360/365 W 320 W 550 W

MonoPerc panels Polycrystalline panels Monoperc Halfcut panels
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2 HE @ ®
X
@ GORUM
@ BURSA Gorum SPP ERZURUM
(Unlicensed)

. Taspinar WPP
BALIKESIR Taspinar Hybrid SPP Erzurum SPP
(Unlicensed)

The best production
capacity in the region

Sah WPP
Turkey’s 18th largest power plant

Galata Wind Portfolio

Mersin RES

One of Turkey’s most
efficient power plants

MERSIN @

Tagpmar WPP

® Commissioned in: Oct. 2020

@ [nstalled Capacity: 79 MW

® Number of Turbines: 16

@ Annual Average Electricity
Generation (MWh): 225,000

@ Cap. Utilization Rate: 35,2%

® Annual Average Carbon
Emission Reduction
(tCO,): 125,000

® YEKDEM Expiry Date: 2030

® Local contribution share:
+21 USD/MWh (until the
end of 2025)

Tagpinar Hybrid
SPP

® Commissioned in:
December 2023

@ Installed Capacity: 9.4 MW

® YEKDEM Expiry Date: 2030

® Local contribution share:
+21 USD/MWh (until the
end of 2025)

Mersin WPP

® |[nstalled Capacity: 62.7 MW

® Number of Turbines: 20

@ Annual Average Electricity
Generation (MWh): 215,000

@® Capacity Utilization Rate:
43,2%*

@ Annual Average Carbon
Emission Reduction
(tCO,): 110,000

® YEKDEM Expiry Date: 2020

- Capacity Utilization Rates are calculated based on the MWe power of the plants.

Sah WPP

@ Installed Capacity: 105 MW

® Number of Turbines: 35

@ Annual Average Electricity
Generation (MWh): 330,000

@® Capacity Utilization Rate:
35,8%*

@ Annual Average Carbon
Emission Reduction
(tCO,): 170,000

® YEKDEM Expiry Date: 2021

Corum SPP

@ Installed Capacity: 9.4 MW
@ Annual Average Electricity
Generation (MWh): 14,000

@ Capacity Utilization Rate:
20,0%*

@ Annual Average Carbon
Emission Reduction
(tCO,): 7,000

® YEKDEM Expiry Date: 2027

Erzurum SPP

@ |[nstalled Capacity: 24.7 MW

@ Annual Average Electricity
Generation (MWh): 40,000

@ Capacity Utilization Rate:
23,0%*

@ Annual Average Carbon
Emission Reduction
(tCO,): 20,000

® YEKDEM Expiry Date: 2028
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About
Galata Wind

Galata Wind, a subsidiary of Dogan
Holding, invests in sustainable energy
sources for a clean future and generates
100% renewable electricity at its Gold
Standard and VCS certified wind and
solar power plants across Turkey. The
Company also designs solar power
systems to be installed on the roofs of
residences, schools, workplaces, gas
stations and factories to enable the
users to generate their own energy.

installed
capacity
by 2023

Turkey'’s clean electricity
producer

Galata Wind Energy reduces carbon
emissions by approximately 430,000
tons every year by generating 100%
clean electrical energy from renewable
resources. With a total installed capacity
of 290.2 MW, Galata Wind aims to
reduce the country’s dependence on
imported energy by utilizing renewable
energy sources and to become Turkey’s
clean electricity provider with an
environmentally friendly, reliable and
sustainable business model.

Headquartered in Uskiidar, istanbul,
Galata Wind generates electricity at

Sah WPP in Bandirma, Balikesir, Mersin
WPP in Mut, Mersin, Taspinar WPP and
Hybrid SPP in Nullfer, Bursa, Corum SPP
in Corum, and Erzurum SPPs in Aziziye,
Hinis and Karayazi, Erzurum.

Mersin WPP, one of the Company’s wind
power plants, was granted a generation
license in 2007 and commissioned in
2010. Sah WPP received its license in
2008 and was commissioned in 2011.

290
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Investments were made in 2013 to

add 12 MW of installed capacity to Sah
WPP and 9 MW to Mersin WPP. With

a further investment in 2017, state-of-
the-art turbines with 20.7 MW capacity
were put up at Mersin WPP, increasing
the total installed capacity to 62.7 MW.

Galata Wind received the preliminary
license for its own Taspinar WPP project
in 2017 and started construction in
2020, upon the issuance of its license.
Taspinar Wind Power Plant was
commissioned at full capacity in March
2021. The installed capacity of Tagpinar
WPP was increased by another 13

MW in late 2023, and its license was
converted to “Combined Renewable
Energy Power Plant”, paving the way for
the integration of a Hybrid Solar Power
Plant to the facility. The first 9.4 MW
portion of the Hybrid Solar System was
commissioned at the end of 2023.

Galata Wind invested in the unlicensed
solar power area in the 2017-2018
period and acquired Corum SPP. Then,
Erzurum SPP was acquired in the 2018-
2019 period.

Following the announcement of
electricity generation capacities with
storage facilities in 2023, Galata Wind
filed an application for 550 MW and was
duly granted a generation pre-license
for a total of 350 MW (300 MW wind +
50 MW solar) and 350 MWh storage.

Sunflower Solar, a subsidiary of the
Company, operates with the mission of
enabling every household to generate

its own clean energy with commercial
and industrial solar roof projects. The
Company also conducts research on
alternative and niche technologies
such as electric vehicle charging
stations and battery systems.

Operating with a team of highly
qualified and agile professionals,
Galata Wind has strived to contribute
to the national economy and the
industry since its inception, working
toward a more sustainable future.
With significant investments in green,
clean and renewable power generation
plants, Galata Wind is committed

to growing its portfolio only with
renewable energy projects.

Galata Wind aims to grow the
capacity of its portfolio to 550 MW
by 2025 with only renewable energy
investments through a number of
actions: increasing capacity in the

existing power plants, acquiring
operational WPPs and SPPs in Turkey,
participating in the government’s
YEKA tenders, building electricity
power plants with storage facilities,
and acquiring small and medium-sized
power plants or developing projects
abroad, starting with Europe. The
Company’s 2030 vision is to reach a
total installed capacity of 1,000 MW
across all its local and international
assets. For Galata Wind, the ultimate
goal is to provide its investors with
environmentally friendly, clean,
sustainable and foreseeable profit
margin and cash flow by including
renewable power plants with
guaranteed purchase agreements and
long-term bilateral agreements in its
portfolio.
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2025 TARGET
Achieve an
installed
capacity of

MW
exclusively
with
Investments

In renewable
energies.
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Vision, Mission
and Core Values

OUR VISION

To create sustainable value for our country and
stakeholders with our competent employees,

by generating electrical energy exclusively from
renewable sources in line with our environmentally
friendly, respectful and transparent management
principles.

OUR MISSION

To become a preferred, exemplary, pioneering and
respected organization with top-of-mind recognition
in Turkey and in the region with an environmentally
friendly, reliable and sustainable business model
while reducing Turkey’s dependence on imported
energy by using national renewable energy sources.

PRINCIPLES AND CORE VALUES

At Galata Wind, we adopt Dogan Holding’s
core values as our own:

e Appreciating value

¢ Innovation

e Accountability and transparency
Passionate about our work
Succeeding together
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Customer Satisfaction

Ensuring the satisfaction of our customers
and communities is the focus of all of our
activities. We complete and fully deliver
our commitments on time.

Continuous Improvement

We monitor our processes with quality,
environment, occupational health &
safety, and energy performance indicators
and strive to improve our system before
irregularities occur.

Highly Qualified Employees

We work as a goal-driven team of
qualified professionals, specialized in their
respective areas, each working with a high
level of know-how, passion for their jobs,
responsibility and pride, without engaging
in personal conflicts.

Protecting Human and
Environmental Health

For us, mitigating all the risks that may
harm human and environmental health
and keeping our people and the public
informed is an integral part of our
processes and activities.

1
.
.‘.—I
e
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Galata Wind's
2025 Strategy

One of Galata Wind’s strategic goals
is to grow and become a global player
and has many years of experience in ’[he Company's in the renewable energy sector. The
operating renewable energy power Company is taking strategic steps to

plants. With its low leverage and strong RISK RATING achieve this goal:
capital structure, the Company is able was updated to

to make investments that provide high
profitability and predictable cash flows
at lower costs and operate at high
operational efficiency.

Galata Wind focuses its core business
. In 2023
on renewable energy generation

Focusing on Increasing carbon

potential growth T . credit sales
areas h a revenues

Maintaining a strong
capital structure and
low leverage

Optimizing
operational
efficiency

Keeping revenue
and costs
predictable

GALATAIRIND 4
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Becoming an
exemplary company
in sustainability

Focusing on potential growth areas
to become a leading renewable
energy generator in Turkey and the
world

Increasing carbon credit sales
revenues

wV

Galata Wind closely monitors industry developments to
take advantage of growth opportunities. The Company’s
potential growth areas have been identified as follows:

Capacity Increases

The Company boasts the potential to increase the
installed capacity of the power plants it currently
operates. Accordingly, application procedures are
monitored and the applications for capacity increases
are filed when needed.

New business acquisitions and/or project
development in the renewable energy sector

The Company has established a business development
team to review opportunities for acquisitions and
project development. The domestic and international
markets are constantly monitored for opportunities that
meet the investment criteria.

Business models emerging through new
legislation

In parallel with the growth of the Turkish electricity
sector, new business models are emerging and
regulations are being updated to provide a basis for
these business models. Galata Wind is evaluating the
right investment opportunities that will create value
for its stakeholders from these business models. In this
context, the Company:

e Continues to work on establishing hybrid SPP
within its owned wind power assets. A phase 1
Hybrid SPP has already been established within
Taspinar SPP.

e Has obtained pre-licenses to establish electricity
power plants with storage facilities.

e Follows among the wind and solar YEKA areas
tendered by the Ministry of Energy and those
that are suitable for its investment strategies will
be bid.
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vV

Carbon credits with Gold Standard and VCS certificates
are issued via all of the Company’s power plants. In view
of the developments in the areas of the environment
and sustainability, which are gaining importance
worldwide (Paris Agreement and climate targets,
European Union Green Deal, and Carbon Border
Adjustment Mechanism), the Company expects carbon
credit prices and thus revenues from carbon credits to
increase.

Optimizing operational
efficiency

V

Recognizing the optimization of its operational
efficiency as a fundamental priority, Galata Wind
sources high-quality turbines and panels for its power
plants, uses most efficient systems by following
technological developments, and monitors its power
plants continuously from a single center. The Company
conducts continuous improvement studies for this
purpose and considers possible options to improve
production performance. The Company strives to
achieve the best possible availability for all its plants.




GALATA WIND AT A GLANCE

To be an exemplary company in
sustainability

vV

According to the analysis conducted by Sustainalytics

in June 2022, Galata Wind’s Environmental, Social and

Governance (ESG) Risk Rating Score was determined to

of becoming a leading and exemplary company in be 19.9. This score reflects that the Company adheres

sustainability in the energy sector. More information to ESG governance best practices, has board-level

about the Company’s sustainability strategy is provided oversight of ESG issues, and has a “low” risk of being

in the “Galata Wind and Sustainability” section of the financially impacted by ESG factors. In July 2023, the

report. Galata Wind'’s sustainability reports are available Company’s Risk Rating Score was updated as 14.9. In

on the corporate website. terms of ESG risk rating, Galata Wind ranks 39th among
699 companies in the Electricity Services (Utilities)

Aiming to differentiate itself from other companies sector.

in the sector and become a pioneer in sustainable

development, Galata Wind has opened its operating

strategy to monitoring by international organizations

and made the following commitments in a transparent

manner to ensure the implementation of this strategy.

Galata Wind, standing as Turkey’s first green IPO with
a collective portfolio consisting exclusively of wind
and solar power plants, operates with the mission

Sustainability Strategy

Galata Wind commits to:
¢ Investing solely in renewable resources and never in

fossil resources. @
¢ Reducing its operational carbon emissions (Scope 1)

to zero by the end of 2025.
¢ Validating carbon emission reductions until the end

of the Gold Standard and VCS periods and having

carbon credits verified.
¢ Increasing the ratio of women in senior management
at headquarters to over 30% within two years after
its IPO in April 2021.
e Having at least one female member on its Board of
Directors.

Sustainability Rating

Galata Wind is rated by independent international

organizations for its sustainability practices. The

Company has undergone a comprehensive sustainability

rating by Moody’s ESG Solutions (formerly Vigeo€iris).
Galata Wind, whose overall score was increased from

57/100 to 60/100 in the sustainability rating report

updated in March 2022, thus received the A1 “Advanced

Level” qualification. The report states that Galata Wind

has demonstrated advanced performance in the areas
of human capital and operational efficiency, and has a

firm commitment and ability to integrate environmental,

social and corporate governance (ESG) factors into its

strategy.
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According to the results of the ESG assessment
conducted by S&P Global in July 2023, Galata Wind
earned a score of 67, demonstrating that it is adequately
prepared against short and medium-term disruptions
that may occur in the electricity sector. The report
stated that the Company’s 2025 targets are achievable
and would have a significant impact on reducing the
ratio of fossil fuels in Turkey’s energy supply.

GALATA WIND
sustainability
rating has an

“advanced”
qualification.
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Keeping revenues and costs
predictable

vV

Galata Wind will allow its power plants to benefit
from YEKDEM throughout their lifetime under this
mechanism as long as YEKDEM prices are above spot
prices. Otherwise, or at the end of the YEKDEM term,
the Company aims to fix its electricity sales from its
power plants annually through bilateral agreements
linked to the spot price.

On average, 75% of the Company’s operating expenses
are directly related to contracts or tariffs. These
expenses include maintenance costs, land lease,
transmission, distribution and insurance costs.

Maintaining a strong capital
structure and low leverage

V

Galata Wind’s debt-to-equity ratio is the lowest
compared to the other companies in the BIST Electricity
Index. Thanks to its robust capital structure, the
Company is able to make new investments with its own
funds. Aiming to increase its total installed capacity from
269 MW to 550 MW by 2025, the Company plans to
keep its net debt/EBITDA ratio below 3.5-4x to achieve
this goal. Currently, this ratio is close to zero.
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Integrated Management

System

With a respected and trusted
brand identity, Galata Wind always
prioritizes integrated quality
management system applications
and legal requirements and carries
out its operations in line with its
vision, mission and values.

As part of the integrated
management system, Galata Wind’s
head office and all its plants (across
all operations) hold the following
certifications:
e |SO 9001:2015 Quality
Management System
e |SO 14001:2015
Environmental Management
System
e |SO 45001:2018 Occupational
Health and Safety
Management System
e |SO 10002:2018 Customer
Satisfaction Management
System
e |SO50001:2018 Energy
Management System
e |SO 27001:2013 Information
Security Management System

With some obtained in 2015, the
certificates are renewed every three
years and are subject to an interim
inspection every year.

In 2023, the validity of the ISO
9001/14001/45001/10002
certifications was extended

t0 21.09.2024 and I1SO 50001

t0 05.11.2024. In 2024, all
certifications will be renewed for
three years.

Quality Management

As a company that recognizes the
importance of standardization and
quality control mechanisms, Galata
Wind included the ISO 9001:2015,
ISO 14001:2015, I1SO 45001:2018
and I1SO 50001:2018 certifications
within the scope of Integrated
Management System and developed
a joint documentation system.

With this move, all the internal

and external factors, which are
associated with mission and strategic
direction of the Company and impact
the integrated management systems’
ability to achieve the intended
results, have been documented. This
documentation is reviewed annually
by the management and updated as
needed.

The Integrated Management System
ensures that all the processes

and services, customer requests,
and applicable legal/regulatory
requirements are met. Galata Wind
defines the processes required by
the Integrated Management System
as follows:

* Processes are managed
in accordance with the
respective standard’s
requirements.

e The necessary KPIs have been
determined to ensure efficient
execution and control of
processes.

e The resources and information
needed to facilitate the
execution and monitoring of
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processes have been made
available on site.

e Process measurements and
analyses have been defined
with targets.

e Necessary activities are
organized and carried out to
achieve the planned results
and continuous improvements
in the processes.

The executive management
at Galata Wind facilitates the
implementation of the integrated
management system by providing
a guideline for how the system is
continuously improved in terms of
effectiveness and what actions are
taken. Accordingly:
¢ The importance of fulfilling
legal and regulatory
requirements and meeting
customer requests is
communicated to the
employees through training
programs, processes and
documents.
e An Integrated System Policy is
introduced.
¢ Galata Wind determines its
primary goals and ensures
that quality targets are set for
relevant functions and levels.
¢ The systems are reviewed at
regular intervals.
¢ All the resources needed
for the implementation,
development and continuous
improvement of the
management system are
provided.
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Financial Indicators

In analyzing and interpreting the Company’s financial standing and results, the financial information below should be REVENUE GROSS PROFIT EBITDA
considered along with other financial information included in the Consolidated Financial Statements and Notes. (TRY million) MARGIN (%) (TRY million)

1,859.03 59.48 1,405.01

Consolidated Income Statement (TRY million)

» = =
Sales 1,859.03 2,296.83 Py p ©
Go S ~
Gross Profit 1,105.75 1,644.42 & 8 &
o
Operating Income/Expense (-) -89.14 -67.24 5
&
Other Operating Expenses, net 456.01 327.57 2
EBIT 1,472.62 1,904.75
EBITDA 1,405.01 1,957.55
Net Financial Expenses -467.56 -299.98
Net Profit for the Period 623.55 1,464.63 2022 2023 2022 2023 2022 2023
Earnings Per Share 1.2 2.7
Gross Profit Margin (%) 59.5 71.6
EBIT Margin (%) 79.2 82.9
, EBITDA MARGIN CAPITAL EXPENDITURE NET FINANCIAL
EBITDA Margin (%) 75.6 85.2 o eyq-
(%) (TRY million) DEBT/EBITDA
Net Profit Margin (%) 33.5 63.8
Consolidated Statements of the Financial Position (TRY million) 75.58 1,3 16.01 0.48
Total Assets 9,159.54 8,761.97
Current Assets 326.41 1,505.76 % =
- w
Cash and Cash Equivalents 66.00 1,085.98 3 E
=
Non-Current Assets 8,833.13 7,256.21
Property. Plant & Equipment 5,145.95 4,148.76 2023
Intangible Assets 2,652.60 2,718.74 -
Total Liabilities 2,126.74 1,821.27 E &
5
Current Liabilities 390.56 176.82 . 2022
Non-Current Liabilities 1,736.18 1,644.45
2022 2023 2022 2023
Short-term and Long-term Borrowings 738.53 842.68 &
=
Total Equity 7,032.80 6,940.70 ~
Net Debt 2,060.74 735.29
Net Financial Debt* 672.53 -243.30
Capital Expenditure** -1,316.01 -121.71
ROA (%) 6.81 16.72 The Group has prepared its consolidated financial statements for the year ended 31 December 2023 by applying TAS
ROE (%) 887 2110 29 “Financial Reporting in High Inflation Economies” Standard based on the announcement made by the KGK on 23
° : ' November 2023 and the “Implementation Guide on Financial Reporting in High Inflation Economies”. In accordance
i i 9 - . . . . .
Net Financial Debt/EBITDA (%) 0.48 012 with the standard, financial statements were prepared based on the currency of a hyperinflationary economy
Net Financial Debt/Equity (%) 0.10 -0.04

are prepared in the purchasing power of this currency at the balance sheet date, and comparative information
Financial Debt/Assets (%) 0.08 0.10 is expressed in terms of the current measurement unit at the end of the reporting period for the purpose of

_ _ ) _ ) _ o comparison of previous period financial statements. Therefore, the Group has presented its consolidated financial
*  Short-term borrowings short-term portions of long-term borrowings long-term borrowings cash and cash equivalents have been taken into consideration. .
*  Cash outflows from the purchase of tangible and intangible assets statements as of 31 December 2022, based on purchasing power as of 31 December 2023.
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Investor Relations
and Stock Performance

Investor and Shareholder
Relations

The Investor Relations Department
is responsible for the Company’s
relations with the investors and
shareholders. The department is
headed by:

Investor Relations and Sustainability
Director

Corporate Governance Committee
and Sustainability Committee
Member

Halide Miige Yiicel

Capital Market Activities Level 3
License (207941)

Corporate Governance Rating
License (701487)

Investor Relations Contact Details:
Phone: +90 216 556 9474

Email: ir@galatawind.com.tr
Website: http://www.
galatawindenerji.com/en

The primary responsibility of

the Investor Relations and
Sustainability Department is to
disclose information about the
Company, except for trade secrets
and other information intended to
remain confidential, in an accurate,
consistent and timely manner to
avoid asymmetrical dissemination
of information. The department
also functions as a bridge between
the Company and the capital
market regulators and players.
Furthermore, the department
facilitates two-way communication

INVESTOR
RELATIONS

organized

+40

conferences and
meetings with
domestic and
foreign investors
in 2023.

between the Board of Directors

and local and foreign investors

and shareholders with the aim of
elevating the profile of the Company
and ensuring communication and
information flow regarding to the
Company’s activities, financial status
and strategies.

The Investor Relations and
Sustainability Department reports
directly to Burak Kuyan, Board
Member and Chief Executive Officer.
The department is headed by H.
Miuge Yicel, who is responsible for
ensuring the Company’s compliance
with the obligations imposed

by Capital Markets legislation,
managing the daily activities of

the Department, expanding the
shareholder base and corporate
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governance, and coordinating the
sustainability practices within the
Company. Ms. Ylcel’s responsibilities
include corporate secretarial duties
for the Corporate Governance and
Sustainability Committees.

In 2023, the Investor Relations
Department attended or held more
than 40 local and international
teleconferences, video conferences,
in person meetings, and roadshow.
During the year, the department
organized four multi-participant
webinars with the senior
management in attendance,
reaching 116 local analysts and
portfolio managers in total. In
these events, the department

and the management shared
information about the Company’s
activities, operational performance,
strategy, targets, investments,

and sustainability efforts. The
department responded to all
incoming requests via phone, email
or in one-on-one meetings without
exception by providing publicly
available information in line with
the Company’s Disclosure Policy.

The Investor Relations and
Sustainability Department adopts a
proactive strategy. Accordingly, the
department has shared information
about the Company’s financial,
operational and investment
activities with the shareholders

and potential investors on several
occasions, including the meetings
organized by the Company during

the year. The department also
held two online video conferences
with the local corporate investors
to provide information. Following
the targeting strategy to build

and expand the foreign investor
base, the department focused

on addressing investor types that
align with the Company’s activities
and growth vision. As part of this
strategy, emails promoting the
Company were sent out to more
than 400 institutions. Furthermore,
the department communicated
online and offline with foreign
institutions in Boston, Chicago,
Frankfurt, Copenhagen, London,
Miami, Milan, New York, Oslo,
Stockholm, Tallin, Toronto and
Warsaw to promote the Company.

The investor relations strategy is
reviewed every other year and
submitted to the Board of Directors.
As part of this strategy, a report

on investor relations activities and
stock performance, prepared at
regular intervals, is presented to the
Corporate Governance Committee
for consideration. Investor relations
activities are included among

the agenda topics of at least two
Board meetings during the year.

In addition, the Board of Directors
and relevant members of the senior
management receive daily, weekly
and monthly reports.

The department, engaged
sustainability-focused activities
since 2022, published the
Company’s first Sustainability
Report prepared in accordance
with the GRI standards in July
2023. The report also stands as the
first to include the SASB sectoral
index. More information on the
sustainability performance of

the Company, traded in the BIST
Sustainability Index, is provided in
the “Sustainability” section of the
Annual Report and on the corporate

website.
https://www.galatawindenerji.com/
surdurulebilirlik

Shareholders’ Right to
Information

The Investor Relations and
Sustainability Department plays a
key role in protecting shareholders’
rights and facilitating the exercise
of these rights. No exceptions

are made in relation to the
shareholders’ rights to examine and
obtain information. Furthermore,
all information about the Company,
except for trade secrets and other
information intended to remain
confidential, are made available to
the shareholders in line with the
Company’s Disclosure Policy. For
this purpose, the corporate website
(www.galatawindenerji.com) is
regularly updated with information
and disclosures in Turkish and
English.

The right to appoint a Special
Auditor is not specifically regulated
in the Company’s Articles of
Association, and the Company
management does not restrict any
special audits. The Company acts
in accordance with Article 438

of the Turkish Commercial Code.
Accordingly, each shareholder may
request the General Assembly to
appoint a special auditor, even
when such a request is not on the
agenda, provided that they have
exercised their right to obtain and
review information. If the General
Assembly approves this request,
the Company or each shareholder
may file an application with the
commercial court in the same
district as the Company’s head
office within 30 days to appoint

a special auditor. No request was
received during the reporting
period regarding the appointment
of a special auditor.
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General Assembly Meetings

The Ordinary General Assembly of
Galata Wind to review the activities
of the fiscal year 2022 was held

on March 29, 2023 at 10.00 a.m.

at the Company’s head office at
Burhaniye Mahallesi, Kisikli Caddesi,
No: 65 34676 Uskidar, istanbul. The
call to meeting was published in
the Turkish Trade Registry Gazette
(TTRG) no. 10783 on 06.03.2023
and on the Public Disclosure
Platform (KAP) and the e-General
Assembly System (e-GKS) of the
Central Securities Depository (CSD)
on 06.03.2023 per procedure.

The shareholders may attend the
meeting in person or connect
electronically via e-GKS to cast their
votes. To encourage the attendance
of the shareholders, the General
Assembly Meetings are organized in
a way to eliminate inequality among
the shareholders and to enable
them to attend at the lowest cost
possible.

The annual report, which

includes financial statements, the
independent audit report, and

the Board of Directors’ dividend
distribution proposal, required

by Article 437 of the Turkish
Commercial Code No. 6102, and
the compliance reports, required
by the Corporate Governance
Principles, along with all necessary
notes and statements required by
applicable legislation, have been
made available for the shareholders
to view within the legal period

of 3 weeks before the ordinary
general assembly meeting on the
Public Disclosure Platform (KAP),
the e-General Assembly System of
Central Securities Depository, and
the corporate website.

Burak Kuyan (Board Member and
Chief Executive Officer), Bora Yalinay
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(Vice Chairman), Neslihan Sadikoglu
(Board Member), Ozlen Ertugrul
Cendere (Chief Legal Counsel-
Executive Board Member), Mehmet
Ali Glrpinar (Chief Operations
Officer- Executive Board Member),
and Muge Yicel (Investor Relations
& Sustainability Director) were
present at the General Assembly
Meeting. A representative of the
independent audit firm conducting
the external audit of the Company
also attended the meeting.

At the Ordinary General Assembly
Meeting, out of 53,479,145,765
shares corresponding to a total
capital of TRY 534,791,457.65, a
total of 38,780,140,265 shares
were represented, consisting of
65,475,800 shares present in
person and 38,714,664,465 by
proxy. Each agenda item was voted
on separately and the results were
announced after the votes were
counted and before the end of the
meeting. The chairman presiding
over the meeting acted diligently to
ensure that the agenda topics were
communicated in an impartial and
detailed manner with a clear and

2023 Stock Performance

Stock Exchange:

Market:

BIST Ticker:

Reuters Ticker:

Bloomberg Ticker:

Initial Public Offering:

Total Number of Shares (mn):
Free Float Rate:

comprehendible delivery and gave
the shareholders the opportunity
to express their thoughts and ask
questions under equal conditions.
The meeting chairman answered
every question directed by the
shareholders during the General
Assembly Meeting by providing
information, which did not
constitute a trade secret, on the
spot. The questions asked during
the meeting and the answers to
these questions were disclosed

to the public on the corporate
website. The Investor Relations and
Sustainability Department did not
receive any written request from
the shareholders about adding

an item to the meeting agenda.
Minutes of the General Assembly
are always open to the shareholders
on the corporate website, and can
also be viewed at the Company’s
headquarters.

In accordance with the provisions
of the CMB Communiqué 11-17.1,
the General Assembly was advised
about the transactions with related
parties and the guarantees, pledges
and liens given in favor of third

Q) s

Indices

Borsa istanbul

parties. The shareholders also
received information about the
donations that the Company made
during the reporting period and
their recipients. The donation limit
for the next accounting term was
also determined.

Voting Rights and Minority
Rights

The Company’s Articles of
Association do not specify any
privileges regarding the voting
rights. Each share is entitled to

one vote at the Ordinary and
Extraordinary General Assembly
meetings. CMB regulations on
voting by proxy are strictly enforced.
All shareholders are provided with
the opportunity to vote equally,
easily and conveniently. Information
on the Company’s shareholding
structure as well as the voting

rights and voting privileges granted
by the shares is specified in the
General Assembly documents. The
documentation expressly states that
one share is entitled to one vote and
that no voting privilege is granted to
any group of shareholders.

BIST ELECTRICITY/ BIST STAR / BIST 100 /

Star BIST ALL SHARES / BIST BALIKESIR / BIST

GWIND SERVICES / BIST 100-30 / BIST DIVIDEND / BIST
GWIND.IS SUSTAINABILITY / BIST 500 / BIST CORPORATE
GWIND.TI GOVERNANCE

22 April 2021

540

30% Source: www.kap.org.tr
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TRY usb
Share Price (31.12.2023) 21.74 0.74
Lowest (15.05.2023) 13.80 0.70
Highest (25.09.2023) 37.50 1.38
Market Cap. (31.12.2023) (million) 11.739.6 398.8
Daily average trading volume (million) 170.2 6.7

In the General Assembly meetings,
the shareholders may be
represented by other shareholders
or through a proxy they will

appoint in line with the regulations
regarding voting by proxy under the
Capital Markets Law. Shareholders
may participate in General Assembly
meetings electronically in line

with Article 1527 of the Turkish
Commercial Code and Article 14

of the Articles of Association. Even
though the Articles of Association
do not specify a ratio of less than
5% regarding the exercise of
minority rights, Galata Wind acts
with utmost care in the exercise

of minority rights pursuant to the
applicable provisions of the Turkish
Commercial Code.

Privileged Shares

According to the current
shareholding structure described

on page 34 of the Annual Report,
there are no privileged shares in the
Company.

Stock Performance
Galata Wind Enerji A.S. shares have

been traded on Borsa Istanbul A.S.
since April 22, 2021 and the share

2023 Stock Performance Chart

price was TRY 21.74 as of December
31, 2023. Details regarding the stock
performance of the Company are
provided below.

Material Changes After the
End of the Reporting Period

Material Event Disclosures and
Notifications published after
December 31, 2023 through March
21,2024

02.01.2024 - Capacity Increase in
Taspinar WPP

As a result of the capacity increase
activities completed at the Taspinar

Jan 2023 Feb 2023 Mar 2023 Apr 2023 May 2023

Jun 2023 Jul 2023 Aug 2023 Sep 2023
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Wind Power Plant, operating since
October 2020 in Korubasi in Niltfer,
Bursa, two Nordex N149 turbines
were successfully commissioned
following the Ministry’s acceptance
letter dated 29.12.2023.
Accordingly, the number of turbines
in Tagpinar WPP rose to 16,
resulting in a 13 MW increase in
capacity in our power plant.

With the 9.4 MWm Taspinar Hybrid
Solar Power Plant, accepted by

the Ministry on 07.12.2023, the
total current installed capacity of

Shareholder’s Full Name/Trade Name (*)

our power plant reached 88.3951
MWm/73 MWe.

Capital and Shareholding
Structure

Regarding the transactions for
increasing the issued capital of TRY
534,791,457.65 to TRY 540,000,000
within the Company’s registered
capital ceiling of TRY 1,000,000,000,
to be fully covered from the retained
earnings in the “Extraordinary
Reserves” account, the amendment
to Article 6 “Capital” in the Articles

Share (TRY)

Share (%)

of Association was registered by
the Istanbul Trade Registry on
26.07.2023 and published in the
Turkish Trade Registry Gazette no.
10879 on 26.07.2023. Accordingly,
the issued capital rose to
540,000,000 TRY and the nominal
share value was revised from 1
Kurus to 1 TRY. The distribution of
bonus shares to the shareholders
started on 28.07.2023.

The shareholding structure of
Galata Wind as of 31.12.2023 is
shown in the table below:

Voting Right (%)

Dogan Sirketler Grubu Holding A.S. 378,000,000 70 70
Free Float 162,000,000 30 30
Total 540,000,000 100 100

*  Real persons and legal entities that hold 5% or more direct shares or voting rights in the capital.

Dividend Distribution Policy

Galata Wind Enerji A S.
Dividend Distribution Policy

Galata Wind Enerji A.S. (“Company”)
makes decisions regarding dividend
distribution and discloses them to
the public in accordance with the
applicable provisions of the Turkish
Commercial Code, Capital Markets
Legislation, Capital Markets Law,
CMB regulations and resolutions,
tax laws, other applicable
legislation, as well as the Articles of
Association, and resolutions of the
General Assembly. Accordingly:
1. In principle, the portion of

the “net distributable profit

for the period” corresponding

to at least 5% of the issued

capital and calculated per

Capital Markets Legislation,

Capital Markets Law, and CMB
regulations and resolutions
may be distributed, taking into
account the financial statements
issued in compliance with the
Capital Markets Legislation,
Capital Markets Law, and CMB
regulations and resolutions.

2. Ifthe dividend intended to
be distributed from the “net
distributable profit for the
period” calculated per Article 1
above exceeds 5% of the issued
capital, the financial statements,
financial status, and investment
plans of the Company as well as
the general economic outlook
and market conditions will be
taken into account to determine
the dividend distribution ratio.

3. The dividend distribution
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proposal is disclosed to

the public within the legal
deadlines as required by the
Capital Markets Legislation,
Capital Markets Law, and CMB
regulations and resolutions.

4. If the “net distributable profit”
calculated in accordance with
the legal records pursuant to
the Turkish Commercial Code
and the tax laws is;

a) lower than the “net
distributable profit for
the period” calculated
per Article 1 above, the
“net distributable profit”
calculated in accordance
with the legal records
pursuant to the Turkish
Commercial Code and the
tax laws will be taken as basis

5.

for dividend distribution
distributed in its entirety.

b) higher than the amount
calculated per Article 1,
action is taken per Article 2.

If there is no “net distributable

profit for the period” per the

legal accounting records kept
in accordance with the Tax

Legislation and the Uniform

Account Plan (“Accounting

System Practices General

Communiqué”) published by the

Ministry of Finance, dividend

may not be distributed per the

Capital Markets Legislation,

Capital Markets Law, and CMB

Regulations and Resolutions.

If the calculated “net

distributable profit for the

period” is below 5% of the
issued capital, it is possible not
to distribute any dividend.

The upper limit for the

donations and aid that the

Company will extend within

the accounting period in

compliance with the Capital

Markets Legislation, Capital

Markets Law, CMB Regulations

and Resolutions and in

accordance with the provisions
of the Articles of Association,
will be determined by the

General Assembly. No donations

may be made in amounts

exceeding the limit set by the

General Assembly, and the

donations will be added to the

“net distributable profit” base.

Dividend pay outs start within

the periods permitted by the

Capital Markets Legislation,

Capital Markets Law, and CMB

Regulations and Resolutions, and

in any case, no later than the

end of the accounting period.

In accordance with the Capital

Markets Legislation, Capital

Markets Law, CMB regulations

and resolutions, and the

provisions of the Articles

GALATA WIND
pays out

TRY 215

million
1n dividends
and

TRY125

million
1n advance
dividends in
2023.

of Association, and per the
resolutions of the General
Assembly, the Company may
distribute the dividend in cash
and/or “bonus shares,” or may
pay it in installments.

10. The Company may also pay out
dividends to individuals who
are not shareholders per the
General Assembly resolutions.
In such a case, applicable
provisions of the Turkish
Commercial Code, Capital
Markets Legislation, Capital
Markets Law, CMB Regulations
and Resolutions, and the Articles
of Association will be followed.

11. The Company may decide
to distribute an “advance
dividend” in accordance with the
applicable provisions of Turkish
Commercial Code, Capital
Markets Legislation, Capital
Markets Law, CMB Regulations
and Resolutions, Tax Laws, other

GALATARIND ;2023 ANNUAL REPORT 35

applicable legislation, the Articles
of Association, and the General
Assembly Resolution, and may
out an advance on dividends.

12. Investments requiring significant
amounts of cash outflow to
increase the share value,
material issues affecting the
financial structure, important
uncertainties and problems
in the economy, the market
and other areas outside the
control of the Company will be
taken into account in making
dividend distribution decisions,
and determining the dividend
distribution amount and
percentage. In such cases, even
if there is a “net distributable
profit for the period” base, it
is possible not to distribute
dividends or a dividend
distribution may be proposed for
a lower amount and percentage
than those calculated per the
above criteria.

Dividend and Dividend
Advance Distribution

At the Ordinary General Assembly
meeting on March 29, 2023,

it was decided to distribute a
“cash” dividend amounting to TRY
275,000,000 in total. The dividend
pay outs were completed on May
31, 2023.

The Board of Directors resolved on
02.11.2023 to distribute a Dividend
Advance of total TRY 125,000,000.00
(gross) and TRY 112,500,000 (net),
calculated as 23.15% (“gross”) and
20.83% (net) of the Company’s
issued capital, respectively. Pay

out of the Dividend Advance was
completed on 29.12.2023.

In the financial statements prepared
in accordance with TAS 29, the gross
dividend amount is presented with
indexed balances.




2006

The company was
incorporated with the title of
GY Enerji Danismanlik Proje

Miihendislik Uretim Ticaret ve
Sanayi Limited Sirketi.

2014

The company was renamed
as Galata Wind Ener;ji Limited
Sirketi.

2017

The company holding the
license for Sah WPP was
renamed Galata Wind Eneriji
Anonim Sirketi and acquired by
Dogan Group.

Akdeniz Elektrik Uretim A.S.,
which holds the license for
Mersin WPP, was acquired by
Dogan Group.

2018

Galata Wind and Akdeniz
Elektrik were merged under
the legal entity of Galata Wind,
which took over the license for
Mersin WPP.

An additional capacity of 21
MW was commissioned in
Mersin WPPon 20.12.2017.

Corum SPP was acquired on
15.03.2018.

All the companies (9 separate
entities in total) affiliated with
Corum SPP were merged
under Galata Wind on

07.06.2018.
Erzurum PV was acquired on Construction commenced at Taspinar WPP was
15.03.2019. Taspinar WPP. commissioned at full capacity
in March.

All the companies (17 in total)
affiliated with Erzurum SPP
were merged under Galata

Wind on 31.12.2019.

Power generation started at
Taspinar WPP on 28.10.2020,
following the partial
acceptance by the Ministry.

All stakes in Sunflower Solar
Glnes Enerjisi Sistemleri
Ticaret Anonim Sirketi were
acquired.

E#LﬁTﬁMHﬂ';g' 2023 ANNUAL REPORT 36

The Company began trading
on Borsa Istanbul with the
GWIND ticker on 22.04.2021.

i

An agree gned on
23.09.2022 to acquire of the shares
of Gékova Elektrik Uretim ve

Ticaret A.S.

A loan agreement for USD 45
million to mature in 2029 was
signed with the European Bank for
Reconstruction and Development
(EBRD) on 26.10.2022.

ity in the
production lice ”:of Mersin WPP
was amended to 101.7 MWm /
95.85 MWe on 13.02.2023 and 6

new turbines were added.

A pre-license application was
filed for an electricity storage
power generation plant with a total
capacity of 550 MW, 500 MW WPP
and 50 MW SPPon 24.11.2022.

£ Galaé;' Wind’s pre-license for
seven 350 MW storage electricity
generation plants was approved as
of 11.07.2023:

300 MW solar power project
development contracts were signed
in Europe on 20.07.2023.

The Corporate Governance
Compliance Rating was determined
as 9.4 out of 10 on 20.12.2022 and
the Company started to be traded in
the Corporate Governance Index.

The Sustainability Committee
was formed under the Board of
Directors.

The first materiality workshop took
place.

Sustainability policies were
published.

Galata Wind Energy Global BV was
established in the Netherlands as
a 100% subsidiary of Galata Wind
with a capital of Euro 1 million on

27.07.2023.

9.4 MW Taspinar Hybrid Solar
Power Plant was commissioned on
07.12.2023.

The installed capacity of Tagpinar
WPP was increased to 73 MW on
29.12.2023.

The first Sustainability Report
was published in international
standards.
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The Corporate Governance
Compliance Rating rose to 9.52 out
of 10 on 20.12.2022.
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Board of Directors

Caglar Gogiis

Chairman

Caglar Gogls earned his bachelor’s degree in Business
Administration at Bilkent University in Turkey and an MBA from
the University of Florida. He began his professional career in 1996
as a Senior Analyst at Coopers & Lybrand (currently PwC). After
serving as a Senior Analyst and consultant at Arthur Andersen
and AT Kearney, he joined the Peppers & Rogers Group in 2000.
Later becoming an international partner at Peppers & Rogers,

he initially served as the General Manager overseeing after-sales
services in all regions. Gogls played an important role in Peppers
& Rogers’ growth in the EMEA region and beyond. Through his
consultancy work for over fifty major companies and regulatory
authorities across several markets, he has gained special expertise
in strategic growth and transformation.

Having gained vast experience over the years in the new
economic order as well as in classic economics, GogUs joined

the Dogan Group in 2015 as an independent board member

for Hurriyet Gazetecilik. After holding this position for one year,
he served for over two years as Chief Executive Officer (CEO) at
Hirriyet Gazetecilik. During his term, he oversaw major projects,
including those involving digital transformation, efficiency,
profitability, the redefining of business processes and the
designing of a corporate identity for Hirriyet Emlak (Hurriyet Real
Estate and Properties).

GOgls, who has been the Chief Executive Officer and Executive
Board Member at Dogan Holding since 2019, also serves as the
Chairman at Galata Wind Enerji, Ditas Dogan Yedek Parga, Dogan
Burda Dergi, Dogan Dis Ticaret, Dogan Trend Otomotiv, Doruk
Faktoring, Hepiyi Insurance, and Oncii Girisim Sermayesi; and
Vice Chairman at DMC, D Investment Bank, and Dogan Publishing.
He is also a Board member in a number of companies, including
Karel Elektronik, SESA Ambalaj, Hurriyet Emlak, Aytemiz, Alterna
Yazilim, and Dus Yeri.

Caglar Gogus also leads the sustainability efforts across Dogan
Group and is the co-chair of the Sustainability Committee.

GALATARIND ;2023 ANNUAL REPORT 40

Bora Yalinay
Vice Chairman

Bora Yalinay has over a quarter-century of experience in
international audit companies and local and international public
companies. His areas of expertise include financial restructuring,
investor and analyst relations, financing, public offerings, cost
optimization, financial planning, and analysis.

Bora Yalinay graduated from the Department of Economics at
Bilkent University in 1997. He began his professional career

the same year at the Istanbul office of Deloitte where he last
served as a senior manager. He later worked at Deloitte Canada
from 2000 to 2002. Following his auditing experience of over a
decade and one year of financial control at Yaysat, he joined Yildiz
Holding in 2009 as the Group Financial Audit General Manager.
He later served as the CFO at Ulker Biskiivi from 2010 to 2016.

In the process that began with the financial restructuring of the
company in 2010, he was instrumental in several acquisitions,
company sales and merger projects, completed overseas
financing projects worth USD 1 billion, and led the secondary
public offering process in 2013. He worked as the Vice President,
Finance at Ulker Biskivi in charge of Turkey, Saudi Arabia, Egypt,
Romania, Kazakhstan, Lebanon, and Pakistan operations from
2015 through 2016. During that time, he led a team of over 200
finance professionals across six geographies.

Yalinay, who is a certified CPA, has served as CFO and Executive
Board Member, Finance at Dogan Sirketler Grubu Holding A.S.
since 2019, and is member in the Early Risk Detection Committee
and Sustainability Committee. He also serves as a member on
the Boards of Galata Wind Enerji A.S., Karel Elektronik San. ve Tic.
A.S., Ditag Dogan Yedek Parca imalat ve Teknik A.S., Dogan Dis
Ticaret ve Mumessillik A.S., Doruk Faktoring A.S., Dogan Trend
Otomotiv Tic. Hizmet ve Teknoloji A.S., Oncli Girisim Sermayesi
Yatirim Ortakhigi A.S. and D Gayrimenkul Yatirimlari ve Tic. A.S.,
and Turkish Investor Relations Society (TUYID).

Burak Kuyan

Executive Director and Chief Executive Officer

Burak Kuyan graduated from the Faculty of Business
Administration at Istanbul University in 1998, and later earned
his MBA from Virginia Polytechnic Institute and State University
in 2002. He is currently working toward a PhD in Business
Administration and Finance at Isik University.

Upon graduation, Mr. Kuyan worked as a Private Portfolio
Manager at Finans Yatinm Menkul Degerler A.S. He joined Dogan
Group in 2005 as Assistant Specialist in Strategical Planning and
Business Development. With the Group’s investments in the
energy field, he was appointed Energy Director at Dogan Holding
in 2012. Kuyan, who was appointed Chairman and Executive
Board Member at Galata Wind in 2014, has assumed the role

of Chief Executive Officer since 2017. Currently an Executive
Board Member and Chief Executive Officer at Galata Wind, Kuyan
is also the head of all energy investments and operations at
Dogan Group. In addition, Kuyan serves as a Board Member at
the Energy Trading Association (ETD), the Solar Energy Investors
Association (GUYAD), and the Electricity Generators Association
(EUD).
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Neslihan Sadikoglu

Board Member

Neslihan Sadikoglu, who is the Vice President- Corporate
Communications and Sustainability at Dogan Sirketler Grubu
Holding A.S., has over two decades of experience in all areas of
communication, including corporate communications, reputation
and crisis communications, media relations, brand management,
marketing and social responsibility and sustainability
communications.

Following her graduation from the Faculty of Communications

at Galatasaray University, Ms. Sadikoglu began to work at CNN
Turk’s Public Relations department in 1999, and was appointed
Corporate Communications Director in 2002. She later continued
her career at Vakko Holding as Communications Coordinator, at
Step Hali as Corporate Communications Director, at Dogan Burda
Magazine Group as Corporate Communications Director, and at
Douglas Perfumery as Turkey Marketing Director.

Neslihan Sadikoglu, who has led the sustainability efforts at Dogan
Holding and completed the Cambridge University Sustainability
Leadership program in 2020, is currently Vice President-
Corporate Communications and Sustainability. She has served as a
Board member responsible for Sustainability at Galata Wind since
December 21, 2021. Neslihan Sadikoglu is also a Board member
at UN Global Compact Turkey and Sustainable Development
Association (SKD).
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Hiiseyin Faik Ac¢ikalin

Independent Board Member

After earning a bachelor’s degree in Business Administration
from the Middle East Technical University in 1987, Faik Agikalin
began his banking career as a management trainee at Interbank
the same year. He subsequently held various positions, including
Internal Auditor, Relationship Manager, Branch Manager and
Marketing Manager at Interbank, Marmarabank, Kentbank,
Finansbank, and Demirbank, respectively (1992-1998).

In 1998, he joined Disbank as Executive Vice President. Later that
year, he was appointed Chief Operating Officer (COO) responsible
for coordination and communication between the Board of
Directors and business units. He also served as a member of the
Credit Committee. In 1999, Acikalin was appointed Deputy Chief
Executive Officer (CEO) and a Board member and then became
the CEO of Disbank in 2000. Following the acquisition of the
majority shares of Disbank by Fortis in July 2005, he continued to
serve as CEO of the bank after it was renamed Fortisbank. During
that period, he also worked in the international management of
Fortis.

In 2007, he resigned from his duties at Fortisbank and became
the CEO of Dogan Gazetecilik. In 2009, Agikalin was appointed as
an executive Board member at Yapi Kredi and also Chairman of
the Executive Committee. Serving as Yap! Kredi’s CEO since 2009,
in addition to his current role, Agikalin was also appointed as CEO
of Kog Financial Services in 2010. Furthermore, in 2011, Acikalin
became the President of the Banking and Insurance Group at Kog
Holding. In the same time period, Acikalin served as Chairman

of Yapi Kredi Malta, Yapi Kredi Invest, Yapi Kredi Leasing, Yapi
Kredi Factoring, Yapi Kredi Bank Nederland NV, Yapi Kredi Bank
Azerbaijan, Yapi Kredi Bank Moscow, Yapi Kredi Koray Real Estate
Investment Trust, and Kog Finansman A.S., as Vice Chairman of
Banque de Commerce et de Placements S.A. and Allianz Yagsam
ve Emeklilik and as Director of the Banks Association of Turkey. At
the end of 2017, Agikalin relinquished his duties at Ko¢ Holding,
YKB and its subsidiaries.

Huseyin Faik Agikalin has served as an Independent Board
Member at Dogan Holding since March 30, 2018 and at Galata
Wind since December 21, 2021.
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Ozan Korkmaz

Independent Board Member

Ozan Korkmaz, who is the founding partner of APLUS Energy

and SmartPulse Technology companies, has two decades of
experience in the energy sector. The companies he has started
operate in the Turkish energy market and also export energy
services and software to European countries. His areas of
expertise include energy demand and price forecasting modeling,
feasibility and engineering studies of electricity generation
investments, operational regime optimization in thermal

and hydroelectric power plants, electricity transmission and
distribution retail tariff modeling, and consultancy.

Before founding APLUS, Ozan Korkmaz, who has studies in the
academic field related to energy markets, worked as a consultant
on numerous energy generation and distribution projects. After
graduating from the Faculty of Civil Engineering at Middle East
Technical University, earned his M.Sc. in Hydroelectric Energy in
the same department. He is currently pursuing a PhD in Energy
Engineering at Istanbul Technical University.

Ozan Korkmaz has served as an Independent Board Member at
Galata Wind since December 21, 2021.

Executive Board and Senior Management

Burak Kuyan
Chief Executive Officer (CEO) and General Manager

Burak Kuyan’s résumé is provided in the Board of Directors

section.
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Zeki Onur Aytekin
Chief Financial Officer (CFO)

After graduating from the Department of Economics at Bilkent
University, Z. Onur Aytekin began to work as an independent
auditor at KPMG. He conducted independent audits in many
sectors, notably banking, non-bank financial institutions,
automotive, and construction as a Manager and later as Senior
Manager. From 2014 to 2018, he worked as the Finance Director
and CFO at Kuehne + Nagel, a logistics operator, and iskan
Gayrimenkul, a construction company. Aytekin, who joined
Dogan Holding in 2018 as Assistant General Manager- Finance
and Financial Affairs at Dogan Yayinlari, was appointed as CFO at
Galata Wind in December 2021.
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Ozlen Ertugrul Cendere
Chief Legal Officer (CLO)

Ozlen Ertugrul Cendere graduated from the Law School at
Marmara University in 1997. She later earned a Master of Law
(LL.M.) degree from the Law School Indiana University, graduating
with an Award for Outstanding Academic Performance. She joined
Dogan Sirketler Grubu Holding A.S. in 2008 as a lawyer and was
later appointed as Legal Manager and Senior Legal Manager,
taking part in many projects, notably the M&As of energy
investments. Cendere, who specializes in corporate law, contract
law and M&A, was appointed as Chief Legal Counsel at Galata
Wind in September 2019.
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Mehmet Ali Giirpinar
Chief Operations Officer (COO)

After graduating from the Faculty of Mechanical Engineering

at Istanbul Technical University in 2009, Girpinar received an
MSc. in Technology degree in 2011-2012 from the Nordic Five
Tech (N5T) Joint Programme in Innovative Sustainable Energy
Engineering at Kungliga Tekniska Hogskolan (KTH- Stockholm) and
in Wind Engineering from Danmarks Tekniske Universitet (DTU-
Copenhagen). Meanwhile, he worked as a master thesis student
at DTU’s National Sustainable Energy Laboratory in Risg. Glrpinar
started to work as an Energy Assistant Specialist at Galata Wind
within the Dogan Holding MT (Management Trainee) Program in
October 2012. He undertook various duties within the Company
in the fields of electricity retail sales, portfolio management,
domestic and international electricity trading, power plant
operations, new investments and business development.
Gurpinar is currently the Chief Operating Officer.

Halide Miige Yiicel

Director, Investor Relations and Sustainability
Corporate Governance Committee and Sustainability
Committee Member

H. Mige Yucel, born and raised in Germany, holds a BA in
Marketing from Michigan State University and a Master’s degree
in International Management and International Finance from
Walsh College of Accountancy and Business Administration. She
joined Dogus Otomotiv in 2008 after an 8-year career abroad
where she gained significant experience in property investment,
strategic management, project planning and financing. During
her 14 years at the company, she headed the Investor Relations
Department and served as a member on the Corporate
Governance and Sustainability Committees and as the officer in
charge of Corporate Governance Rating.

H. Mige Yucel joined Galata Wind in December 2021 as the
Director of Investor Relations and Sustainability. Yucel, who
is a member of the Corporate Governance and Sustainability
Committees of Galata Wind, has also assumed key roles in
the Company’s Sustainability, Corporate Governance and
ESG activities. She is also certified as a Governance, Risk and
Compliance Professional. Ms. Yicel holds licenses for Level

3 Capital Markets Activities, Corporate Governance Rating,
Derivatives and Credit Rating. She serves as a member on the
Board of the Turkish Investor Relations Society (TUYID) and a
member of the Corporate Governance Association of Turkey
(TKYD), playing an active role in both organizations’ activities.
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Management Discussion
and Analysis

2023 Review and 2024 Expectations

The objective of this Management Discussion and Analysis (MD & A) is to provide an overview of Galata
Wind'’s consolidated financial position, operating results and investments, and sustainability strategy
by focusing on changes in some key performance indicators year on year. The MD & A should be read in
conjunction with our Consolidated Financial Statements and the Notes included in this Annual Report.
This assessment contains forward-looking statements that involve risks and uncertainties. As a result of
various factors, including the disclosure in this report’s relevant sections such as the “Risk System and
Management Report” section, the actual results may differ materially from those projected in these

forward-looking statements.

Overview

The year 2023 proved to be a
challenging period for the renewable
energy sector, similar to the
difficulties experienced across various
ind