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Disclaimer

This document contains forward -looking statements. These statements reflect the present
opinions, expectations and assumptions of the management and are based on information the
management has at its disposal at the present time. Forward  -looking statements contain no
guarantee for the occurrence of future results and developments and are associated with known
and unknown risks and uncertainties. The real future results and developments can therefore on
the basis of different factors fundamentally deviate from the expectations and assumptions
expressed here. These factors particularly include changes in the general economic situation and
the competitive situation. In addition, the developments in the financial markets, exchange rate
fluctuations, national and international changes in the law, particularly regarding tax regulations,
and other factors can have an influence on the future results and developments of the company.
Neither the company nor a company associated with it takes on an obligation to realise the
statements contained in this announcement.
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Company Profile
RTG- Contribution to secure electricity supply in Turkey

2008 2010 201 4

ICCI Energy Awards : first place in the

Establishment of RWE Partnership with Turcas for Commercial Operation category of natural-gas-fired thermal
Turkey in Istanbul Denizli Gas-Fired Combined started in August power plants
Cycle Power Plant (CCGT) . . —
investment decision - The Turkish Healthy Cities Association:
Construction started Environmentally Friendly Facility Award

RWE BN tureas
%70\ .~ %30

Commercial operation: August 2013
Installed capacity: 800 MW
Full Load Efficiency : 56.6%

Residential customers equivalent: > 3.5 mio

Key messages

» RTG is running with technical excellence and is available to ensure sustainability in Turkish energy supply.
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RTG creates value via capacity mechanism and regional advantage

Value Gas Sourcing RTG CCPP Denizli Power Offtake Channels
Chain

Conl1mercia| | OTC & Futures

Asset —
Optimization (CAO) Day Ahead Market (DAM)

‘ ; ‘ ' Intraday Market

importers g -

Balancing Power Market (BPM)
Ancillary Services Market
EPIAS (CTP*) |

system Turkey's Installed Capacity Composition TEIAS

Operators BOTAS 1% = Other Sources
m Denizli CCGT
I CCGT Contribution to

Total Installed Capacity
Key messages

» RTG utilizes day ahead market effectively thanks to RWE’s international expertise.
» Increasing demand in western part of Turkey created advantageous position in BP M.

LNG

Capacity Market

RWE X wis *Continuous Trading Platform Page 5



Operational Excellence
RTG continues to achieve sales prices with a premium to day ahead market base price

RTG Avr . Spark

Gas Consumption Generation RTGAuvr. Sales Prc. SM* Base Prc. ex SM Base Spread***
Performance (mem) (GWh) (TL/MWh) (TL/MWh) Spread (TL/MWh)
(TL/MWh)

2014 683 3,596 180 164 41 25

2015 654 3,410 189 138 41 -10

2016 629 3,227 197 141 53 -4

2017 730 3,806 186 164 52 29

2018 581 2,994 280 232 46 -2

201 9-YtD** 451 2,325 343 259 45 -39
201 9-FY (***+**++) 520 2,680 341 263 44 -34

Technical KPIs

Capacity Factor **** (%)

Tech. Availability (%)

Efficiency ***** (%)

Running hours, h/ a

2014
2015
2016
2017
2018
201 9-YtD**
201 9 - FY (******)

59.9%
51.7%
49.5%
60.1%
49.0%
44.0%
46.7 %

93.3%
95.9%
94.1%
85.1%
97.5%
96.5%
96.7 %

54.9%
54.2%
53.5%
54.4%
53.8%
53.8%
53.9%

5,986
6,274
6,342
6,953
5,364
4,189
4,900

* Spot Market

** As of end of Nov-201 9

*** Calculated with 56.6% efficiency
**** Generation / Available Capacity
***** Generation / Gas Consumption
wxxxxx Latest Estimate

Key messages

*1SO 27001:2013
+ 1SO 9001:2015

*1SO 14001:2015
* OHSAS 18001:2007 Occupational Health
* 1SO 50001:2011

Information Security Management System Standard
Quality Management System Standard

Environmental Management System Standard

& Safety Mng. System Standard
Energy Management System Standard

» Average Sales Price is well beyond the DAM price.
» Even though DAM Base spread volatility has been high since 2014, RTG managed to sustain / improve its spark spread for the same

period.

» Gas consumption and generation are expected to decline in 2019 compared to 2018. However, profitability of RTG at gross margin
levelis expected to be maintained, thanks to capacity mechanism and successful utilisation of all markets.

RWE X s
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Turkey is still a market with high growth potential despite a stable
period since H2 2018.

GDP* and power demand growth, % Population, Total (in millions)
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Facts

» Main drivers for GDP growth have been infrastructure development and population growth.

» Turkish electricity demand is expected to grow3-4%in 2020 comparedto 2019 whichwas
highly affected by domestic economic conditions.

» To meet this demand, Turkey has over 90 GW of totalinstalled capacityas of Oct-19.

RWE X wices *Annualpercentage growth rate of GDP at market prices based on constant local currency.
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Source: Central Bank of Turkey & IMF for GDP; TEIAS & TurkStat for Power Demand (02/12/2019)



Outlook: Power demand to continue growing by ~4% p.a. until 2026

Median Age by countries* Generation and Demand Projection of Turkey, GWh**
3B 037 33 3 g 366 578
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Electricity consumption (kWh per capita)* 239 - 239 I B Hydro
12,984 I I [/ Other Renewables
Coal
7,985 2 035 6,940 g 353 I Natural gas
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» High GDP growth resulted in high electricity demand growth expectations (appx.4%p.a.)

» High growth rate of population

» Newapplications, e.g. air conditions (everyyear,app.300,000 new air-condition units are
installed)

» Lagging behind the per capita electricity consumption

» ltis expected for the power demand to converge to the long term averages with the accelerating effect
of stuck demand

RWE & wies  Source: *Worldbank (2019), **TEIAS (2019) Page 8



Company Financials, KPIs & Projections

Key messages

» While enjoying positive EBITDA and Free Cash Flow generation, RTG does not carry any project finance liability. As of year end
2019, theremaining SHL will be converted to equity to further strengthen the balance sheet.

» Gross Profit was hit byincreasing hydro productionin2019.

» Decreasing capacity utilization is due to decreasing demand, high gas prices, subsidized local sources and higher hydro

production.

» We expect the Gross Profitand EBITDA figures to increase in the upcoming years mainly due to demand growth, normalized
hydro generation levels and expiring contracts of BO/BOT plants .RTG is expected to continue receiving capacity mechanism

payments.

» Strong Equity and positive EBITDA are key indicators of RTG’s solid financial position.

RTG—Actuals in m TL

Daily historical inflow vs LT average

mTL 2017 FY 2018 9M 2018 FY 2019 9M
Gross Profit 121.8 70.9 104.6 57.1
EBITDA 77.2 13.6 57.7 5.9
Capacity payments 0.0 42.3 62.0 40.5
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Source: TFRS figures
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PL

				TL		2016 H1		2016 FY		2017 H1		2017 FY		2018 9M		2018 FY		2019 9M										mEUR		2016 H1		2016 FY		2017 H1		2017 FY		2018 H1						Average		2016 Q2		2016 YE		2017 Q2		2017 YE		2018 H1

				Gross Profit		39,600,000		90,600,000		54,300,000		121,800,000		70,900,000		104,600,000		57,100,000										Gross Profit		12.3		27.1		13.8		29.4		21.1						EUR/TRY		3.22795		3.3426333333		3.9415166667		4.1428916667		4.9511333333

				Electricity and Gas Grid Expenses		-21,107,918		-31,430,751		-16,500,000		-28,900,000		-17,700,000		-25,500,000		-26,100,000										Electricity and Gas Grid Expenses		-6.5		-9.4		-4.2		-7.0		-5.2

				Employee Cost		-6,466,943		-10,600,000		-7,600,000		-15,200,000		-13,400,000		-18,000,000		-14,300,000										Employee Cost		-2.0		-3.2		-1.9		-3.7		-3.6

				O&M excl. LTSA		-4,112,625		-6,800,000		-5,600,000		-10,500,000		-7,500,000		-2,400,000		-7,400,000										O&M excl. LTSA		-1.3		-2.0		-1.4		-2.5		-0.5

				Other Opex		-18,408,617		-31,934,703		-6,037,819		9,954,115		-18,701,041		-999,678		-3,419,082										Other Opex		-5.7		-9.6		-1.5		2.4		-0.2

				EBITDA		-10,496,102		9,834,546		18,562,181		77,154,115		13,598,959		57,700,322		5,880,918										EBITDA		-3.3		2.9		4.7		18.6		11.7

				Depreciation		-27,348,846		-54,838,016		-28,200,000		-56,315,772		-42,300,000		-57,895,902		-42,300,000										Depreciation		-8.5		-16.4		-7.2		-13.6		-11.7

				EBIT		-37,844,948		-45,003,470		-9,637,819		20,838,343		-28,701,041		-195,580		-36,419,082										EBIT		-11.7		-13.5		-2.4		5.0		-0.0

						--		--		--		--		--		--		--

				Cash flow before financing																						Cash flow before financing



																																												2018		2019		2020		2021		2022

				TL		2018		2019		2020		2021														mEUR		2018		2019		2020		2021								EUR/TRY		5.45		6.84		8.23		8.56

				Gross Profit		111,594,979		133,768,410		170,091,261		202,687,227														Gross Profit		20.5		19.6		20.7		23.7

				Electricity and Gas Grid Expenses		-25,934,587		-39,690,145		-45,901,282		-49,999,476														Electricity and Gas Grid Expenses		-4.8		-5.8		-5.6		-5.8

				Employee Cost		-17,873,620		-19,824,683		-22,978,213		-25,169,887														Employee Cost		-3.3		-2.9		-2.8		-2.9

				O&M excl. LTSA		-9,995,687		-12,513,549		-15,885,078		-16,417,574														O&M excl. LTSA		-1.8		-1.8		-1.9		-1.9

				Other Opex		-35,818,409		-34,542,105		-39,455,794		-41,935,146														Other Opex		-6.6		-5.1		-4.8		-4.9

				EBITDA		21,972,675		27,197,929		45,870,893		69,165,143														EBITDA		4.0		4.0		5.6		8.1

				Depreciation

Camci, Hazal Melis: Camci, Hazal Melis:
Turcas depreciation (before impairment value)		-56,381,166		-56,601,913		-56,885,522		-57,201,430														Depreciation		-10.3		-8.3		-6.9		-6.7

				EBIT		-34,408,490		-29,403,985		-11,014,629		11,963,713														EBIT		-6.3		-4.3		-1.3		1.4

						--		--		--		--

				Cash flow before financing																						Cash flow before financing





				mTL		2016 H1		2016 FY		2017 H1		2017 FY		2018 H1

				Gross Profit		39.6		90.6		54.3		121.8		104.6

				Electricity and Gas Grid Expenses		-21.1		-31.4		-16.5		-28.9		-25.5

				Employee Cost		-6.5		-10.6		-7.6		-15.2		-18.0

				O&M excl. LTSA		-4.1		-6.8		-5.6		-10.5		-2.4

				Other Opex		-18.4		-31.9		-6.0		10.0		-1.0

				EBITDA		-10.5		9.8		18.6		77.2		57.7

				Depreciation		-27.3		-54.8		-28.2		-56.3		-57.9

				EBIT		-37.8		-45.0		-9.6		20.8		-0.2

																										--		--		--		--

				Cash flow before SHL financing		-23.2		34.4		26.5		32.0		-57.7





				mTL		2018		2019		2020		2021

				Gross Profit		111.6		133.8		170.1		202.7

				Electricity and Gas Grid Expenses		-25.9		-39.7		-45.9		-50.0

				Employee Cost		-17.9		-19.8		-23.0		-25.2

				O&M excl. LTSA		-10.0		-12.5		-15.9		-16.4

				Other Opex		-35.8		-34.5		-39.5		-41.9

				EBITDA		63.9		70.5		102.6		137.7

				Depreciation

Camci, Hazal Melis: Camci, Hazal Melis:
Turcas depreciation (before impairment value)		

Camci, Hazal Melis: Camci, Hazal Melis:
Turcas depreciation (before impairment value)		-56.4		-56.6		-56.9		-57.2

				EBIT		-34.4		-29.4		-11.0		12.0

																										--		--		--

				Cash flow before SHL financing		68.4		42.3		84.3		108.4





				mTL		2014		2015		2016		2017		2018

				SHL Repayments		76		14		134		68		24

				mTL		2017 9M		2017 FY		2018 9M		2018 FY		2019 9M

		FINAL		Gross Profit		112.7		121.8		70.9		104.6		57.1

		FINAL		Electricity and Gas Grid Expenses		-25.5		-28.9		-17.7		-25.5		-26.1

		FINAL		Employee Cost		-11.2		-15.2		-13.4		-18.0		-14.3

		FINAL		O&M excl. LTSA		-8.3		-10.5		-7.5		-2.4		-7.4

		FINAL		Other Opex		-21.6		10.0		-18.7		-1.0		-3.4

		FINAL		EBITDA		46.1		77.2		13.6		57.7		5.9

		FINAL		Depreciation		-42.2		-56.3		-42.3		-57.9		-42.3

		FINAL		EBIT		3.9		20.8		-28.7		-0.2		-36.4

				FİNANSMAN GELİRİ / (GiDERİ) ÖNCESİ FAALİYET KARI/(ZARARI)		(0)				--		(0)		--



				Capacity payments						42.3		62.0		40.5







BS

				Balance Sheet (mTL)				2016 H1		2016 FY		2017 H1		2017 FY		2018 H1								Balance Sheet (mTL)		2016 H1		2016 FY		2017 H1		2017 FY		2018 H1



				Cash and Cash Equivalents				120		73		53		30		18								Cash and Cash Equivalents		120		73		53		30		18

				Trade Receivables				51		81		18		9		37								Trade Receivables		51		81		18		9		37

				Plant Property and Equipments				1,185		1,191		1,168		1,208		1,175								Plant Property and Equipments		1,185		1,191		1,168		1,208		1,175

				Other Assets				197		211		205		233		246								Other Assets		197		211		205		233		246

				Total Assets				1,554		1,556		1,444		1,480		1,476								Total Assets		1,554		1,556		1,444		1,480		1,476



				Equity				649		1,104		1,089		1,091		1,083								Equity		649		1,104		1,089		1,091		1,083

				Shareholder Loan				730		289		265		257		255								Shareholder Loan		730		289		265		257		255

				Trade Payables				20		65		55		101		53								Trade Payables		20		65		55		101		53

				Other Liabilities				155		97		36		30		85								Other Liabilities		155		97		36		30		85

				Total Equity & Liabilities				1,554		1,556		1,444		1,480		1,476								Total Equity & Liabilities		1,554		1,556		1,444		1,480		1,476

								(0)		0		(0)		--		--										(0)		0		--		--		--

														1,192		(5)

						58.12774

				Balance Sheet (mTL)		2017 IFRS		2017 FY		2018		2019		2020		2021										Balance Sheet (mTL)		2018		2019		2020		2021

				Cash and Cash Equivalents		26		30		74		116		177		228		58%		52%		29%				Cash and Cash Equivalents		69		111		172		223

				Trade Receivables		13		9		53		64		68		93		20%		8%		35%				Trade Receivables		57		67		72		96

				Plant Property and Equipments		1,150		1,208		1,198		1,189		1,194		1,210		-1%		0%		1%				Plant Property and Equipments		1,124		1,099		1,074		1,049

				Other Assets		344		233		228		220		215		198		-3%		-2%		-8%				Other Assets		338		330		325		308

				Total Assets		1,533		1,480		1,552		1,588		1,653		1,728										Total Assets		1,588		1,608		1,643		1,676

																								40

				Equity		1,180		1,091		1,047		994		962		959		-5%		-3%		-0%				Equity		1,121		1,051		989		944

				Shareholder Loan		257		257		282		349		404		430		24%		16%		7%				Shareholder Loan		282		349		404		430

				Trade Payables		65		101		192		214		257		308		12%		20%		20%				Trade Payables		155		178		221		272

				Other Liabilities		31		30		30		31		31		31		1%		1%		1%				Other Liabilities		30		30		30		30

				Total Equity & Liabilities		1,533		1,480		1,552		1,588		1,653		1,728										Total Equity & Liabilities		1,588		1,608		1,643		1,676

						(1)				--		--		--		--		-0.86638737

RTG: RTG:
FİNAL DİFFERENCE GÖMDÜK										--		--		--		--

						37				--		--		--		--

						-0.93500545

				mTL				2018		2019		2020		2021

				Gross Profit				111.6		133.8		170.1		202.7

				EBITDA				63.9		70.5		102.6		137.7

				EBIT				7		14		46		81



				Financial Result				-51.9300043237		-66.9750199917		-78.0312157345		-83.6438333178

				TFRS PBT				(44)		(53)		(32)		(3)

				Cash flow before SHL financing				69.1		70.3		93		113.7

				CAPEX				3.70		4.19		5.10		5.37

				Turcas Dep				56.3811656297		56.6019131873		56.8855220913		57.2014297425

				Maintenance				-42		-43		-57		-69

				Impairment DT 				109		109		109		109





TABLE

						mTL		2017 9M		2017 FY		2018 9M		2018 FY		2019 9M

						Gross Profit		112.7		121.8		70.9		104.6		57.1

						EBITDA		46.1		77.2		13.6		57.7		5.9



						Capacity payments		0.0		0.0		42.3		62.0		40.5






Assessment of Future Potential of Turkish market
All objectives of a CCGT can be achieved in a liberalized energy market, greatly

encouraging investment

Power plant operation in a liberalized

energy market

Operator’s

objectives...

Gas Sourcing RTG CCPP Denizli

1

Commercial
Asset
Optimization

Power Offtake Channels

Liquid gas
market Spot

and Futures

Capacity Market

RWE X 1wrws

»
»

Liquid Day Ahead Market

Liquid Forward/ Futures

Support market
integrity with prudent
commercial operations

Achieve sustainability
in annual
results

Exploit
NEG

opportunities

Create
stable basis
for planning

<<<<|
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Gas Market

New infrastructure investments by BOTAS reduced the risk of gas curtailment

Natural Gas Imports by Country

Natural Gas Imports by Company
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» Totalgas demandhas decreasedin2019, leading to ToP issues for allimporters.Decrease in demand is
mainly due to CCGTs, despite the increase in household consumption

» BOTAS and Russian supplies dominate the naturalgas imports in Turkey, despite the significant decrease

in Russian importsin2019.

> ltis expected that with the expiry of its long term contracts 2021 afterwards, BOTAS will be flexible to
make more competitive contracts with international gas counter parties.

» BOTAS increasedits dominance in naturalgas imports with its 98% sharein2019.

Sources: TEIAS, Energy Market Regulation Authority, Gazbir Association Forecast

RWE X wrcas
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RTG successfully managed its ToP position in 2019

» DenizliCCGT has run with the main target of depleting the ToP level in order to achieve a level of
commercial flexibility for2020.

» Possible scenarios for gas supply are under review.

» Private gas suppliers that are expected to be active the nextyear have already been approached
and discussions will continuously be held to secure better gas position for DenizliCCPP against

BOTAS pricing

RWE X s Page 12



Final Remarks
Turkey has come a long way towards a liberalized market yet still significant progress
is needed

I
« Secure and stable energy Liberalized * Establishment of a reliable
supply with affordable prices Energyl\llarket and transparent market
- Unfolding the potential to determining price based on

supplyand demand
become an energy hub for “Reliable and

power and natural gas in the ' Sustainable * Commercialasset
region Energy Market optimization & risk

* Introduce competition in the management

energy market * Long term vision for
attractive investment
environment

A liquid market place where spot and derivatives markets work
efficiently will increase security of supply and attract investment...

RWE X rwas Page 13



RWE _»T wras

Thank you very much for your
attention
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