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1. Overview of Zorlu Enerji

1.1 Introduction to Zorlu Enerji

Established in 1993, Zorlu Enerji is an energy company that aims to operate on different fields of
energy sector providing a global scale integrated service.

Zorlu Enerji operates on various fields of the sector including electricity and steam generation and
retail, electricity sales, electricity distribution, solar panel sales and installation, natural gas sales and
distribution, construction, management and maintenance of power plants and EV charging stations.
Zorlu Enerji is vertically integrated across four main business segments as follows.

Electricity Generation

Within its Electricity Generation business, Zorlu Enerji works across geothermal, wind, hydroelectric
and natural gas power plants. As of 2023, total installed capacity in Turkiye was 642.77 MW (mainly
from renewable sources), split across the following technologies and generation assets.

Power Plant Electrlmty_Generatlon Steam Generation Capacity
Natural Gas 83.83 98.00
Wind 135.00
Hydroelectric 118.94
Geothermal 305.00
Total 642.77 98.00
642.77 w
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Electricity Distribution

With nearly 25 years of experience and expertise in the energy sector, Zorlu Eneriji is the incumbent
operators of distribution services in the Osmangazi region, including Eskisehir, Bilecik, Usak, Afyon

and Kutahya cities.
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Zorlu Eneriji provides electricity distribution services to more than 2 million connections in the region,
and in 2023 distributed 6.73TWh of net electricity.
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Electricity Trade & Supply

Zorlu Enerji makes electricity sales to regulated customers in the Osmangazi region, as well as to
eligible consumers across Turkiye, and is a trader in spot, OTC and wholesale markets. In 2023, Zorlu
Enerji made 5.5 TWh of electricity sales to 2 million customers, while total sales of wholesale volumes
reached 6 TWh.

Zorlu Enerji Solutions (ZES) & Electrip Operations

Under the ZES & Electrip Operations business segment, Zorlu Enerji conducts the installation, sale
and operation of EV charging stations, in order to facilitate the transition to electric vehicles in Turkiye
and the surrounding region. In this space, Zorlu Enerji is the market leader, with a ~60% share,

operating the fastest and widest network featuring 4,225 sockets and with presence in 81 cities across
19 countries predominantly in Europe.

1.2 Sustainability at Zorlu Enerji
Zorlu Enerji’s Sustainability Strategy

All of Zorlu Eneriji’s operations are structured in line with the vision of “being the clean energy company
of the future”. At the core of Zorlu Enerji’s sustainability strategy are the following main pillars.

Nature Stewardship and Value Chain

Zorlu Enerji’s top priority is to contribute to the renewal and restoration of the biosphere, on which the
existence of humanity and all living beings depends.

People and Culture

Developing innovative business models to contribute to the restoration of the ecosystem is only
possible with sustainable communities.

People and communities are the cornerstones of a sustainable society. Establishing healthy systems is
essential for the sustainability of societies and therefore humanity. With Zorlu Enerji’'s business and
culture-focused approach, the business aims to have a positive impact on everyone it interacts with,
from employees to local communities. Owing to innovative business models, Zorlu Enerji works to
improve the ecosystem and create new organizational structures that meet the needs of individuals.
Employee wellbeing is ensured by attaching importance to diversity and inclusion, as part of which

4
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Zorlu Enerji aims to increase the rate of female managers to 40%. Establishing a healthy
organizational structure is important not only for employees but also for all the communities with which
the business interacts.

Zorlu Enerji supports the Sustainable Development Goals by contributing to local development and to
the progress of our country through both clean production and green growth, by supplying green and
reliable energy.

Impact-Driven Growth

Zorlu Enerji is designing the future with sustainability-focused innovative business models.

In light of crises and changing conditions, focus is placed on sustainable solutions with new business
models and innovation. We develop profitable businesses by considering environmental and social
benefits and grow in the fields of digitalization and e-mobility.

Zorlu Enerji aims to generate 20% of turnover from regenerative and impact-driven businesses by
2030, and we to pioneer electric mobility infrastructure by facilitating access to clean energy. With
innovative business models, access will be improved to sustainable financing instruments.

By 2030, Zorlu Enerji intends to finance all new projects in Tirkiye with sustainable financing
instruments and to maximize the use of these instruments in Turkiye, thus confirming the efficiency of
the business model.

Materiality Analysis
In line with its aim to create value and promote sustainable development in the societies in which Zorlu
Enerji operates, while protecting both stakeholders and the environment, a comprehensive materiality

analysis was conducted in 2022, focusing on 38 issues.

Of these issues, 12 were classified as “very high priority issues”, 12 were “high priority issuers” and the
remaining 14 were “priority issuers”. The Material Issues Matrix is below.
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Priority High Priority Very High Priority

u EXTERNAL STAKEHOLDERS
26 e et P ) e

CREATION

n Health and Safety & Process Safety m Business Ethics and Compliance with Laws B Market Share
a Human Rights E Effective Risk and Crisis Management Integration, Infrastructure, and
B Brand Reputation E Water Quality and Management Service Quality
n Combating Climate Change Industrial Acddent and Contamination Management a Local Socioeconomic Impact
a Strong Economic Performance m Sodial Compliance in Supply Chain E Products and Services with ESG
B3 Responsible and Sustainable Financing  B) Active Ethical and Integrity Management Contribution
Transition to Low-Carbon Technologies E Integrity & Accountability E Air Quality
and Energy Efficdency a Employee Training and Development EE Stakeholder Engagement and Social
B Biodiversity Loss and Deforestation E2) Coliaboration for Climate-Related Goals Dialogue
a Employee Rights and Well-being E Innovative Solutions E Responsible Supply Chain
m Corporate Governance and Conduct a Employee Opinions in Company Decisions Competition in the Market
n Inclusion, Equality, Diversity E Responsible Waste Management m Wastewater
B bigitalization and Technology B} Improvement of Products and Services
B cimate Risks B} Customer Satisfaction & Loyalty
L J

The most high-priority item for external stakeholders was Combating Climate Change.
History of Sustainability at Zorlu Enerji
Zorlu Enerji’s sustainability journey has been very longstanding to-date, originating back to at least

2010, demonstrating Zorlu Enerji’'s deep commitment to sustainability and responsible business
practices throughout its organisation.
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Sustainability Milestones

2022

We became the first company in Turkiye in the energy

industry to publish an Integrated Annual Report.

. &2 We became a Signatory for the CFO
" Principles supplementing UN Global
Compact SDGs.

We have committed to net zero, setting
Science Based Targets (SBT).

We reached an advanced level in Moody's
ESG rating process with 61 points.
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We have became a signatory of WEPS ~ womeNs
EMPOWERMENT

‘and UN Global Compact. PRINCIPLES

We hove itoted the installation o the (@5 s
ESG Management System with the VE %/ 6 Comit
£5G roting process.
. i efgey TR ..
We published the sustainability VigeQeiris.
strategy and targets.

2023

We published the very first CDP Forests TCFD
and TCFD reports of the industry. Fcop

We reached 77 points in Refinitiv (Borsa Istanbul).

We have succeeded in being included in the BI¢
Sustainability Index for the 7th time in a row.

We keep working to establish the ISO 50001

2019

As Zorlu Dogal, we

SAB000

ived SA 8000 certification. r}

Management System.

We were awarded for our Sustainability
Management by the Istanbul Chamber

of Industry.

Science-Based Targets Initiative

Zorlu Enerji is committed to the goal of becoming a complete carbon-neutral company by 2050.

To that end, Zorlu Enerji was the first energy company in Turkiye to receive target validation from the
Science-Based Targets Initiative (SBTI)', affirming that its decarbonisation targets in both the near-
and long-term are aligned to the goals of the Paris Agreement, to limit the rise in global temperatures
to no more than 2°C, and ideally no more than 1.5°C, compared to pre-industrial levels.

Goals and
Commitments

In line with our SBTi targets, Predicating on year 2021:

We are committed to reducing Scope 1 greenhouse gas emissions by 73.71%
per MWh by 2030, and further by 97.70% by 2040;

we are committed to reducing Scope 2 greenhouse gas emissions by 42% by O
2030, and further by 90% by 2040;

we are committed to reducing Category 3 greenhouse gas emissions of Scope

1 and Scope 3 per tCO2/MWh electricity sold by 73.71% by 2030,

and further by 97.80% by 2040; OO

and we are committed to reducing Scope 3 greenhouse gas emissions by

25% by 2030 and further by 90% by 2040.

It is on the basis of these scientifically-validated targets that Zorlu Enerji is publishing its Sustainability-
Linked Finance Framework.

Impact on the UN Sustainable Development Goals

Across its business operations, Zorlu Enerji has the following material impacts on the UN Sustainable
Development Goals (SDGs).

1 https://sciencebasedtargets.org/
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s Zorlu Enerji advocates gender equality, prevents gender discrimination in recruitment and promotion
processes, and provides transparent opportunities to increase women’s participation in the
g workforce. The company promotes gender equality in the work environment through training

programs and supports women to take an active role in decision-making processes.

Zorlu Enerji increases its share of renewable energy globally by investing in renewable energy
resources and developing clean energy technologies. It further offers innovative and efficient energy
solutions to improve energy efficiency.

DECENT WORK AND

el Zorlu Enerji diversifies economic productivity by investing in innovative and sustainable energy
solutions. Zorlu Eneriji offers a decent and safe working environment for its employees and adopts
‘I' the policy of equal pay for equal work.

§ ; Zorlu Enerji undertakes research and development activities on innovative energy technologies and

sustainable solutions.

‘l REDUCED
INEQUALITIES

Zorlu Eneriji creates value with sustainable social responsibility projects that will strengthen the
company’s egalitarian stance by eliminating inequalities in business life.

Zorlu Eneriji preserves natural resources by improving the efficiency in energy generation processes
and investing in renewable resources. It further reduces waste production by adopting
environmentally friendly approaches.

o Zorlu Eneriji aligns its infrastructure and operations to climate change in order to reduce the risks
related to climate change and increase resilience. Integrates strategies to fight against climate
change into business plans.

14 II;I[FLEDW WATER

Attaching utmost importance to biodiversity, Zorlu Enerji carries out activities to preserve water
resources and marine ecosystems.

Zorlu Eneriji prioritizes the protection of biodiversity and forest areas while pursuing its activities. It
also contributes this goal by carrying out projects that will support ending deforestation and
protecting biodiversity.

‘l PEACE, JUSTICE
ANDSTRONG

il Zorlu Enerji adopts an ethical, transparent and accountable corporate governance approach by
!i developing and implementing fair and anti-discrimination policies for all stakeholders.

Governance and Risk Management

Zorlu Enerji has adopted an integrated and centralized corporate risk management system in order to
identify risks that may pose a threat. Thereby it can identify, evaluate and manage its risks in a more
comprehensive, effective and cost-effective manner.

A risk management system was established in compliance with the COSO Internal Control Integrated
Framework and ISO 31000 Risk Management Standards. Accordingly ISO 9001 and 14001
Management Systems procedures, based on ISO 31000, were implemented. This system constantly
reviews risks and opportunities in daily operations. This management strategy makes it easier to
analyze, rank and track risks.

Zorlu Enerji adopts a transparent and effective governance structure in managing sustainability-related
risks and opportunities. Owing to the cooperation between the Sustainability Committee and the Board
of Directors, the corporate governance structure ensures these processes to be managed with a
holistic approach. The Sustainability Committee has been exclusively authorized by the Board of
Directors to identify and evaluate the company’s sustainability-related risks and opportunities and to
provide strategic guidance on these issues.
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The Committee assumes a critical role in the development and implementation of the sustainability
strategies, thus regularly communicates with the Board of Directors. The Board of Directors directly
oversees the work of the Sustainability Committee and makes strategic decisions regarding the
management of sustainability-related risks and opportunities. This structure is a key factor in the
company’s understanding of sustainability-related risks and opportunities, responding proactively
thereto and achieving sustainable development goals.

The strategy of Zorlu Enerji for managing sustainability and climate-related risks and opportunities is
integrated into every stage of our business model and value chain. Climate change-related physical
and transition risks, as well as opportunities, are actively taken into account during financial planning
and decisionmaking processes. Zorlu Enerji’'s resilient strategy towards alignment with climate change
and achieving mitigation targets was awarded with an A- score in the CDP Climate field in 2023.

Risk management processes include the ongoing identification, assessment, materiality and monitoring
of climate-related risks and opportunities. These processes are integrated with the overall business
strategy as part of Zorlu Enerji’s corporate risk management framework. By using climate-related
scenario analysis, the business determines in advance the potential impacts that may be encountered
in achieving long-term sustainability goals and includes these analyses in strategic planning processes.

For a more fulsome description of Zorlu Enerji’s approach to climate-related physical and transition
risk, please refer to the company’s TCFD Report, available on the company’s website.

1.3 Rationale for Pursuing Sustainable Financing

Zorlu Enerji’s corporate strategy is strongly aligned with its sustainability ambitions. For this reason,
Zorlu Enerji is establishing this Sustainability-Linked Finance Framework, in order to align its funding
strategy with its corporate strategy, by establishing the ability to issue Sustainability-Linked Financing
Instruments which support Zorlu Enerji’s sustainability strategy.

It is Zorlu Enerji’s expectation that the pursuit of Sustainability-Linked Financing Instruments under this
Framework will also:
¢ Reinforce the commitments Zorlu Enerji has made to sustainable goals, particularly with
respect to renewable energy generation
e Provide green impact investors the opportunity to further diversify their portfolios with an issuer
of high ESG quality, and promote continued engagement between these investors and Zorlu
Enerji
Facilitate continued enhancement of liquidity and depth in sustainable finance markets; and
e Encourage the development of further Green, Sustainable or Sustainability-Linked Finance
Frameworks by other issuers
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2. Framework Alignment with Voluntary Market Standards

This Sustainability-Linked Finance Framework (‘the Framework’) establishes the guidelines under
which Zorlu Enerji can issue Sustainability-Linked Financing Instruments. These issuances could
include bonds, private placements, loans, and other financial instruments whose characteristics are
tied with sustainability performance targets.

Zorlu Enerji’'s Sustainability-Linked Finance Framework is aligned with the June 2023 version of the
Sustainability-Linked Bond Principles (“SLBP”)?, as published by the International Capital Market
Association (ICMA”), as well as the February 2023 version of the Sustainability-Linked Loan
Principles (“SLLP”)? published by the Loan Markets Association (“LMA”).

This Framework has been prepared in accordance with the core components of the aforementioned
guidelines, namely:

Core Components

Selection of Key Performance Indicators (KPlIs)
Calibration of Sustainability Performance Targets (SPTs)
Bond Characteristics

Reporting

Verification

aoRhwON=

Zorlu Enerji may update this Framework from time to time and at its discretion, to reflect new market
developments, including changes to the ICMA Principles, with the aim of adapting to, and aligning
with, best market practices. In the event of material updates to this Framework, Zorlu Enerji will
consult with its Second Party Opinion (“SPQO”) provider on the need for an updated SPO.

2.1 Selection of Key Performance Indicators (KPlIs)

Zorlu Enerji has selected the following four KPIs which are core, relevant and material to its business
and industry:

KPI 1: Scope 1 GHG Emissions Intensity from Electricity and Heat Generation
Definition

Scope 1 GHG Emissions are direct GHG emissions occurring from Zorlu Enerji’s electricity and heat
generation activities. The definition of the denominator of the intensity metric will be the energy

generated by Zorlu Enerji in MWh.

Calculation Methodology

The Company calculates its scope 1 GHG emissions in accordance with the GHG Protocol Standard.
KPI 2: Absolute Scope 2 GHG Emissions from Electricity and Heat Generation
Definition

Scope 2 GHG Emissions are defined as indirect greenhouse gas emissions from electricity and heat
generation.

2 Available at https://www.icmagroup.org/assets/documents/Sustainable-finance/2023-updates/Sustainability-Linked-Bond-Principles-June-

2023-220623.pdf
3 Available at https://www.Ista.org/content/sustainability-linked-loan-principles-slip/

10
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Calculation Methodology

The Company calculates its scope 2 GHG emissions in accordance with the GHG Protocol Standard.
KPI 3: Scope 1 and 3 GHG Emissions from Fuel and Energy-Related Activities
Definition

Scope 1 GHG Emissions are direct GHG emissions occurring from sources that are owned or
controlled by Zorlu Eneriji.

Scope 3 GHG Emissions are other indirect emissions, not covered in Scope 2, arising from fuel and
energy related activities in accordance with the GHG Protocol.

The definition of the denominator of the intensity metric will be the energy generated by Zorlu Eneriji in
MWh.

Calculation Methodology

The Company calculates its Scope 1 and 3 GHG emissions in accordance with the GHG Protocol
Standard.

KPI 4: All Other Absolute Scope 3 GHG emissions
Definition

Scope 3 GHG Emissions are other indirect emissions, not covered in Scope 2 and not covered under
KPI 3, arising from all other source categories in accordance with the GHG Protocol.

Calculation Methodology

The Company calculates its Scope 3 GHG emissions in accordance with the GHG Protocol Standard.
Contribution to UN SDGs and EU Environmental Objectives

The four KPIs listed above primarily contribute to the following UN SDGs:

'l CLIMATE
ACTION

<

The four KPIs listed above also primarily contribute to the following EU Environmental Objective:

Climate Change Mitigation

2.2 Calibration of Sustainability Performance Targets (SPTs)
SPT 1: Scope 1 GHG Emissions Intensity from Electricity and Heat Generation

Target
11
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Near-Term Target

KPI 1: Scope 1 GHG

Emissions Intensity from -73.71% per MWh by 2030 vs -97.7% per MWh by 2040 vs
Electricity and Heat 2021 baseline 2021 baseline
Generation

Historical Performance

Greenhouse Gas Emission Intensity, tCO2e per MWh Produced

(9%): <%73,7)
Reduction in the Emission Intensity
e {2607 7)
0,45 0,44
04
0.4 0,37
-8 0,35
5
2 03
DE. 0,25
= 0,2
% 015 r )
o ;3 ‘ | on
o ' |
o 005 | 0,01
@] 0 —
B 2021 2022 2023 | 2030 2040 o

* As the amount of electricity generated decreased,
greenhouse gas emission intensity has increased.

SPT 2: Absolute Scope 2 GHG Emissions from Electricity and Heat Generation

Target

Near-Term Target Long-Term Target

KPI 2: Absolute Scope 2 GHG
Emissions from Electricity and | -42% by 2030 vs 2021 baseline | -90% by 2040 vs 2021 baseline
Heat Generation

Historical Performance

Scope 2

240.699 tCO.e Scope 2
232.456,77tCO,e Scope 2

234.905,91tCO.e

2021 2022 2023 2030

SPT 3: Scope 1 and 3 GHG Emissions Intensity from Fuel and Energy-Related Activities

Target
12
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Near-Term Target

KPI 3: Scope 1 and 3 GHG
Emissions from Fuel and
Energy-Related Activities

-73.71% per MWh by 2030 vs -97.8% per MWh by 2040 vs
2021 baseline 2021 baseline

Historical Performance

Emissions due to Electrluty Sales, tCO2e/each MWh Sold
{%} %73 7
Reduction in the Emission Intensity

o - (%): -%97,80)
04

035
o]
= ‘g3
wv
2 025
g 0.2 =
s 015 | on
a o4 |
& 005
o | 0,002
O 0 —
= 2021 2022 2023 L 2030 2040

SPT 4: All Other Absolute Scope 3 GHG emissions

Target

Near-Term Target

KP14: All Other Absolute |50\ 5030 \s 2021 baseline | -90% by 2040 vs 2021 baseline

Scope 3 GHG emissions

Historical Performance

[Zorlu to advise how much of the below data is captured by Category 3 Fuel and Energy-Related
Activities, and provide data without Category 3 i.e. only the data captured under KPI 4]

A
N

N

Scope 3
6.532.538,631CO ¢ Scope 3 A

6.108.348 tCOe Scope3

6.001.865.26 1CO,

2021 2022 2023 2030

Means for Achievement
13
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Zorlu Enerji intends to achieve the above SPTs via measures that include the following steps:

e Renewable Energy Goals: Zorlu Enerji aims to increase the share of renewable energy in total
production to 100% by 2030. This is a significant step that will ensure Turkiye’s energy
independence by reducing imported energy and carbon emissions. Accordingly, investment
opportunities are being evaluated in energy storage technologies.

¢ Investments: Strategic investments are focused on reducing greenhouse gas emissions and
improving energy efficiency. Projects such as expanding Smart Grid systems, establishing
hybrid energy facilities and expanding electric vehicle infrastructure will help to achieve
decarbonization targets.

e GECO Project: Zorlu Enerji is taking part in an international project to reduce carbon emissions
due to geothermal energy. For the purpose of this project, R&D activities will be carried out, and
innovations will be implemented in the field of geothermal energy with the support provided by
the EU’s Horizon 2020 program.

* |-REC and YEK-G Certificates: Certified electricity will be supplied, for Scope 2 emissions,
indicating that the sources where electricity generation is based has a zero emission factor.

o RES Plants with Storage Units: RES Plants with Storage Units are included in our roadmap
as a significant mitigating action towards achieving the above goal. Plants with Storage Units,
which will provide efficient use of renewable energy as well as energy storage capacity, will
help reduce Scope 2 emissions

e Supplier Assessment and Selection Processes: Zorlu Enerji further takes sustainability
criteria into account for supplier selection and assessment purposes.

o Strategic Decisions: Steps are being taken to revise certain activities in our portfolio and
optimize our supply chain.

Ambition & Materiality

The SPTs stated above support Zorlu Eneriji’s alignment with a well-below 2°C scenario, as set out
under the goals of the Paris Agreement, and commitment to reaching net-zero greenhouse gas
emissions across the value chain by 2040.

Zorlu Enerji has successfully attained external validation of the ambitiousness of these SPTs from the
Science-Based Targets Initiative*, who note Zorlu Enerji’'s targets as “1.5°C aligned”.

The selection of KPIs themselves, namely the focus on GHG emission reduction on both an absolute
and intensity basis, inclusive of the Scope 3 emissions, is reflective of the inherent materiality of the
topic of decarbonisation on Zorlu Enerji’s business, as evidenced by the materiality analysis conducted
in 2022, and serves as further commitment on the part of Zorlu Eneriji to decarbonisation and to
responsible business practices.

Factors That May Affect the Achievement of the SPTs
Beyond Zorlu Enerji’s direct control, the following factors may affect the achievement of the SPTs.

¢ Risks associated with the availability of renewable energy investment opportunities that Zorlu
Enerji can find and execute
Risks associated with the availability of certified electricity certificates

¢ Risks associated with non-guaranteed outcomes from R&D activities
Risks associated with supply chain issues and regulatory changes which may disrupt capacity
to execute strategic plans

4 https://sciencebasedtargets.org/

14



(@ ZORLU

2.3 Bond Characteristics

Unless otherwise stated, the net proceeds of any Sustainability-Linked Financing Instrument issued
under this Framework, where applicable, will be used for general corporate purposes.

Sustainability-Linked Financing Instruments will incorporate [all] KPIs as outlined in the “Selection of
Key Performance Indicators” section, as specified in each Sustainability-Linked Financing Instrument’s
respective legal documentation.

All Sustainability-Linked Financing Instruments issued under this Framework will have a sustainability-
linked feature that will result in a coupon or margin adjustment, or a premium payment payable, if a
Trigger Event occurs.

A Trigger Event occurs if:
e One or more of the selected KPIs have failed to achieve the SPTs on the Target Observation
Date
e The verification of the SPT has not been provided and made public in a timely manner as
defined in the legal documentation of the relevant financing

The relevant KPIs, SPTs, coupon or margin step-up amount or the premium payment amount, as
applicable, will be specified in the relevant legal documentation of the specific Sustainability-Linked
transaction (e.g. Final Terms of the relevant Sustainability-Linked Bond or the Facility Agreement of the
Sustainability-Linked Loan).

For the avoidance of doubt, in the case of Sustainability-Linked Bonds, if the selected KPIs have
achieved their SPTs, as identified in the relevant documentation of the Sustainability-Linked Bond, and
the reporting and verification for the SPTs have been provided and made public in accordance with the
reporting and verification sections of this Framework and the terms of the relevant legal documentation
of the Sustainability-Linked Bond, the financial characteristics of the Sustainability-Linked Bond issued
by Zorlu Enerji under this Framework shall remain unchanged.

2.4 Reporting

Zorlu Enerji will publish annually, and for any date/period relevant for assessing the trigger of the SPT
performance leading to a potential coupon adjustment, a Sustainability-Linked Financing Progress
Report, either on a standalone basis or within an Annual Sustainability Report that will include:

o Up-to-date information on the performance of the selected KPlIs, including the baseline where
relevant

¢ A verification assurance report, provided by an external verifier, relative to the SPTs outlining
the performance of the KPI against the SPT and the related impact, and timing of such impact,
on a financial instrument performance

¢ Any additional relevant information enabling investors to monitor the progress of the SPTs

Information may also include whenever feasible and possible:

¢ Qualitative or quantitative explanation of the contribution of the main factors, including M&A
activities, behind the evolution of the performance/KPIs on an annual basis

o llustration of the positive sustainability impacts of the performance improvement

¢ Any re-assessments of the KPIs due to any changes to the calculation methodology for the
KPIs or significant changes in data due to better data accessibility, if relevant
Any adjustments to the baseline or KPI(s) scope, if relevant

e Updates on new or proposed regulations from regulatory bodies relevant to the KPI(s) and the
SPT(s)
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2.5 Verification
Pre-issuance Verification

Zorlu Enerji’s Sustainability-Linked Financing Framework has been reviewed by [SPO Provider] who
provided a Second Party Opinion (“SPQO”) confirming the alignment of the Framework to the SLBP and
SLLP. The SPO is available on Zorlu Enerji's website at [link].

Post-issuance verification

Annually, and in any case for any date / period relevant for assessing the KPI(s) performance against
the SPT(s) leading to a potential financial adjustment, such as a step-up coupon, margin or a premium
payment on the instrument, until after the SPT trigger event of an instrument has been reached, Zorlu
Enerji will seek independent and limited assurance verification by a qualified external auditor against
the specified SPTs for the selected KPlIs.

The verification of the performance of the KPI(s), along with the external auditor’s verification report,
will be made publicly available on Zorlu Enerji’s website.

2.6 Recalculation Policy

The KPI(s), the baseline, and/or the SPT(s) set out in the Framework may be recalculated by Zorlu
Enerji and applied to existing Sustainability-Linked Financing Instruments issued out of this Framework
at the occurrence of any significant change in:

e The calculation methodology of any KPI
The data due to better data accessibility and accuracy or discovery of data errors

e The applicable laws, regulations, official rules, guidelines and policies which are required for the
determination of the KPI(s) and/or the SPT(s)

e The Group’s perimeter as a result of, for example, acquisition, demerger, merger, corporate
reconstruction, divestiture or disposal

Significant change is defined as a change that leads to an increase or decrease in GHG emissions of
5% or greater. Zorlu Enerji may also choose to recalculate the baseline(s) and/or SPT(s) for changes
of less than 5%.

In such event of a recalculation of the baseline(s) and/or SPT(s), these will be revised in good faith by
Zorlu Enerji, and remain consistent with Zorlu Enerji’'s sustainability strategy and in line with the initial
level of ambition of the relevant SPT.

Baseline(s) and/or SPT(s) recalculation will be reported by Zorlu Enerji in the Sustainability-Linked
Financing Progress Report.

[Zorlu to advise on recalculation post-sale of gas assets]
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Disclaimer

[ZORLU ENERJI DISCLAIMER]
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