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ODAS ELEKTRIK URETIM SANAYI TICARET A.S.

JCR Eurasia Rating, has evaluated “Odas Elektrik Uretim Sanayi Ticaret A.S."” (referred to as
“the Company” or “Odas Elektrik”) in the investment-level category and upgraded the Long-Term
National Issuer Credit Rating from ‘BBB+ (tr)’ to ‘A- (tr)’ and the Short-Term National Issuer
Credit Rating from *J2 (tr)’ to ‘J1 (tr)’ with ‘Stable’ outlooks. On the other hand, the Long Term
International Foreign and Local Currency Issuer Credit Ratings and outlooks were assigned as
‘BB/Negative’ as parallel to international ratings and outlooks of Republic of Turkiye.

Odas Elektrik is a consolidated group operating in electricity generation, distribution and mining.
The Company is founded in 2010 and embarked on various investments ranging from energy
generation to mining projects. The Company was listed on Borsa Istanbul on May 21, 2013. Also,
the Company’s subsidiary Can2 Termik A.S. was listed on Borsa Istanbul on April 30, 2021.

The Company'’s electricity generation line consists of a diversified portfolio of base load coal fired
power plant ("CFPP”) with a capacity of 340 MWm in Canakkale and a natural gas combined cycle
(“"NGCC") power plant investment of 174 MW in Uzbekistan. The flagship operation is Can2 CFPP,
which is operating stable and generating the vast majority of revenue stream. Gan2 CFPP
investment started in 2014 and completed in 2018. Between August/2018 and March/2019 test
generations were made and since April/2019 power plant has started stable generation. Throughout
2022, the power plant was operating at a capacity utilization rate (CUR) of 80%, while in 2021 of
69%. The NGCC plant investment in Uzbekistan is a relocation project of the plant previously
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and legal frame about the sector.
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