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Sector: Energy Generation JCR Eurasia Rating has evaluated “Tathpinar Enerji Uretim A.S."” in the investment grade

Publishing Date: 22.05.2026 category with high credit quality and affirmed the Long-Term National Issuer Credit Rating
Team Leader at *A- (tr)’ and the Short-Term National Issuer Credit Rating at ‘J2(tr)" with ‘Stable’
Alperen ADANIR outlooks. On the other hand, the Long Term International Foreign and Local Currency Issuer
+90 212 352 56 73 Credit Ratings and outlooks were determined as ‘BB/Stable’ as parallel to sovereign ratings
alperen.adanir@jcrer.com.tr and outlooks of Republic of Tiirkiye.

Assistant Analyst

Saadet Igten BASARAN Tathipinar Enerji Uretim A.S. (hereinafter referred to as "Tatlipinar Enerji” or "the

+90 212 352 56 73

; X Company" or “the Group”) was established in 2011 and operates in the field of renewable
icten.basaran@jcrer.com.tr

energy generation. The Company owns and operates a total of 6 power plants, including 3
wind power plants (WPPs), 2 solar power plants (SPPs), and 1 hydroelectric power plant
I (HPP), either directly or through its group companies. While the total installed capacity of
Term these facilities stood at 316.88 MW in FY2024, the total installed capacity increased to 362.58
MW in FY2025 following the WPP and SPP investments realized in FY2025. The Company

RATINGS

;':;"’"a' (:) (’tf, carries out electricity generation and sales activities through these facilities. Following these
;“g:ma' ctable ctable investments, the number of turbines increased from 51 to 58. Tatlipinar Enerji is included in
Outlooks the YEKDEM mechanism for the period between January 1, 2021 and December 31, 2030,

P pemationa! BB - and following this period, the electricity generated at the power plants is planned to be sold

;:g;; IF'gEIg:tima' ctable ) gnder free market conditions. Tatllplnar Enerji operates under the control of the

Profile) Outlooks Ibrahimagaoglu family and Akdeniz Insaat ve Egitim Hizmetleri A.S. The Company’s shares
Uemational BB - have been publicly traded on Borsa Istanbul under the ticker “TATEN” since August 17, 2023.
International As of the rating report period, the Company’s free float ratio stood at 33.97%. Headquartered
S stevle ’ in Istanbul, Tathpinar Enerji employed of 38 personnel to support its operations as of

1sRs pevional - - FYE2025 (2024: 38).

(sl:::i;’ic International ) . ) . . )

:::if?lz) fnct;:‘ational Key rating drivers, as strengths and constraints, are provided below.
LC ISR

Eﬂrfriegn"cy (sgim) . Strengths Constraints

Sovereign™ - [ B8 i e Notable growth in electricity generation e Partial decline in key profitability metrics

Currency (Stable)

and sales revenues driven by capacity in FY2025, and financial expenses led to a
investments in FY2025 despite increase in net loss,
long-term and foreign currency e Dependency of renewable energy sources

* Assigned by JCR on September 01, 2025

EBITDA Margin (%) denominated debt resulting from CapEx, on climatic conditions,
70.38 68.04 56.58 100 e Revenue predictability due to YEKDEM eAs actions for a global soft landing gain
RO — usage and natural hedge opportunity prominence, geopolitical risks and
0 thanks to USD-indexed sales under decisions with the potential to adversely
Net Profit Margin (%) YEKDEM, affect global trade are engendering
59.40 90.78 3.90 - 200 e Sustainable cash flow from operations in  considerable uncertainty.
— 0 the analyzed periods,
L -200 e Satisfactory level of equity contribution
. Current Ratio (x) supported by paid in capital increases as
> of FYE2025,
0-41 0.26 [ « Supportive sectoral regulations for WPP,
0

HPP and SPP projects providing low-

Adj.Net Debt/EBITDA (x) carbon emission advantages,

3.15 3.53 439 5 e Compliance with corporate governance
oo practices as a publicly listed company,
0 e Operating under the Adgaoglu Group.
Adj. Debt/Capital (%)
4711 Considering the aforementioned points together the Company’s Long-Term National Issuer
44'.02\42..81/. [0 Credit Rating has been affirmed at ‘A- (tr)’. The Company's increase in sales revenues,

shareholder structure, equity level, important share of YEKDEM in total installed capacity,

40

. low collection risk and experience in the sector have been evaluated as important indicators
EBITDA/Adj.Interest (x) for the stability of the ratings and the outlooks for long and short-term national ratings are
10.96 13.67 - 20 determined as ‘Stable’. On the other hand, the Company’s revenue and profitability
.\7;12/0 performance will be closely monitored by JCR Eurasia Rating in upcoming periods. The
0 macroeconomic indicators at national markets, as well as market conditions and legal

2023 2024 2025 framework about the sector will be monitored as well periods.
Copyright © 2007 by JCR Eurasia Rating. Finanskent Mah. Finans Cad. No: 4 I¢ Kapi No: 6 34760 Umraniye / I bul - Tiirkiye Teleph +90 (212) 352 56 73 Fax: +90 (216) 629 20 97
Reproduction is prohibited except by permission. All rights reserved. All information has been obtained from sources JCR Eurasia Rating belit to be reliable and infor ion/clarifications
provided by the Company. However, JCR Eurasia Rating does not guarantee the truth, accuracy and adequacy of this information. JCR Eurasia Rating ratings are objective and independent
opinions as to the creditworthiness of a securlty and issuer and not to be idered a r dation to buy, hold or sell any security or to issue a loan. This rating report has been
composed within the methodologies regi: ed with and certified by the SPK (CMB-Capital Markets Board of Tiirkiye), BDDK (BRSA-Banking Regulation and Supervision Agency) and

internationally accepted rating prlnclples and guidelines but is not covered by NRSRO regulations. http://www.jcrer.com.tr



