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Disclaimer

2

This presentation contains information relating to Naturel Yenilenebilir Enerji A.Ş., Esenboğa Elektrik A.Ş., Margün Enerji A.Ş. and its
subsidiaries (“Companies”) that must not be relied upon for any purpose and may not be redistributed, reproduced, published, or passed
on to any other person or used in whole or in part for any other purpose. By accessing this document you agree to abide by the limitations
set out in this document as well as any limitations set out on the webpages of Companies on which this presentation has been made
available.

This document is being presented solely for informational purposes. It should not be treated as giving investment advice, nor is it intended
to provide the basis for any evaluation or any securities and should not be considered as a recommendation that any person should
purchase, hold or dispose of any shares or other securities. This presentation may contain forward-looking statements based on current
assumptions and forecasts made by Companies’ management and other information currently available to the Companies. Various known
and unknown risks, uncertainties and other factors could lead to material differences between the actual future results, financial situation,
development or performance of the company and the estimates given here.

Naturel Yenilenebilir Enerji A.Ş., Esenboğa Elektrik A.Ş., Margün Enerji A.Ş. and its subsidiaries do not intend, and do not assume any liability
whatsoever, to update these forwardlooking statements or to conform them to future events or developments. Neither companies nor any
respective agents of companies undertake any obligation to provide the recipient with access to any additional information or to update this
presentation or any information or to correct any inaccuracies in any such information. Certain numerical data, financial information and
market data (including percentages) in this presentation have been rounded according to established commercial standards. As a result, the
aggregate amounts (sum totals or interim totals or differences or if numbers are put in relation) in this presentation may not correspond in all
cases to the amounts contained in the underlying (unrounded) figures appearing in the consolidated financial statements. Furthermore, in
tables and charts, these rounded figures may not add up exactly to the totals contained in the respective tables and charts.
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The Source The Potential

We are a solar energy investor and a renewable energy project developer strongly 
benefiting from a reliable, consistent and sustainable business model 

The Output

Roof Top Solutions
Industrial & Residential

Solar Energy Generation
Land & Water

Extremely reliable and 
consistent source of energy

One of the highest solar and wind 
potential in southeast Europe

Robustly growing renewables market 
with strong adjacent opportunities

Solar Energy EPC
Land Type

Renewables O&M
Industrial & Retail

E-mobility & Storage Energy DigitalizationEnergy Digitalization
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Our portfolio consists of various segments of the energy value chain, including 
generation, roof-top solutions, EPC services, O&M, storage and e-mobility

Significant EPC Experience 
in Field and Roof-type 

Solutions

1.185
Megawatts 

Geographically Diverse 
Solar Energy Generation 

Portfolio in Turkey

120
Megawatts 

First mover and project 
developer of nationwide 
energy storage projects 

125
Megawatts 

Strategic partner for key 
Turkish and European e-

mobility players

28
Stations
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0,8

3,4

5,1

6,2
6,8

8,2

2016 2017 2018 2019 2020 2021

Solar Energy Installed Capacity

(GW 2016 - 2021)

CAGR: 59%  

10,4 12,2 14,2 16,8 19,3 22,2
25,5

29,4
33,8

2022 2023 2024 2025 2026 2027 2028 2029 2030

CAGR: 16%  

10,4 14,6
19,3

25,7 28,4 32,3
36,8

42,9
50,4

2022 2023 2024 2025 2026 2027 2028 2029 2030

CAGR: 22%  

Scenario 1:  34 GW by 2030

Capacity requirement is shaped by domestic demand and policy–based factors; however 
post-2023 demand is expected to be driven by the introduction of new technologies

Scenario 2:  50 GW by 2030
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Introduction of aggressive e-mobility and micro-generation projects coupled with 
accelerated compliance to conventional best-practices robustly points to Scenario 2

6

Scenario 1
Installed solar capacity reaching

34 GW by 2030
due to increasing domestic demand and

policy-based resource conversion

31.688 

10.167 

7.750 

3.435 

25.733 

11.336 

10.307 

32.228 

10.900 

8.750 

3.536 

25.108 

11.336 

10.307 

Hydro

Wind

Solar

Geothermal

Thermic

Domestic Coal

Import Coal

2022 2021

Installed Capacity By Technology
(In Megawatts)

290,4 290,8

327

2019 2020 2021

12%  

Electricity Consumption Figures
(Billion KwH 2019 - 2021)

Increasing awareness of 

private sector players

about SDGs

32.1%

10.9%

8.7%

3.5%

25.0%

11.3%

10.3%

Scenario 2
Installed solar capacity surpassing

50 GW by 2030
due to domestic demand, newly introduced technologies 

and accelerated policy-based resource conversion
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0,8
3,4 5,1 6,2 6,8 8,2

10,4
14,6

19,3

25,7
28,4

32,3
36,8

42,9

50,4

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E 2025E 2026E 2027E 2028E 2029E 2030E

Solar Energy Installed Capacity Projections

(2022 – 2030 Gigawatts)

50 GW by 2030: 4 Major Growth Drivers for NATEN, ESEN and MAGEN
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+15.3GW

CAGR: 35% 

Introduction of New Energy 

Efficiency Regulations

Fast-pace Electrification of

Public & Private Transportation

Promotion of

Microgeneration Activities

Integration of Energy Storage to

the Renewables Value Chain

1 2

3 4
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Company Bio

Operations & Services Industry & Customer Interaction

Market Size & Profitability – 2022 Industry Attractiveness vs. Competitive Positioning

Internationalization Potential vs. Competitive Performance
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Sustainability Impact (ESG)4

Low Impact High Impact

$64
Billion

Global Local EBITDA %

Industries B2B B2C

Private Sector SPP Investors

Corporate End-users

Public Institutions

Municipalities

• Naturel Enerji carries out all the 

engineering, construction, 

supply, mechanical assembly, 

electrical works, switchyard 

installation, ETL construction, 

and commissioning activities 

required for the installation of 

SPPs. 

• Naturel Enerji, which has 

installed a total of 50 MW of 

land type SPP until today, offers 

all kinds of solutions together 

with its technical experts. 

• Land Type SPP installation

• Greenfield SPP Development

• Brownfield SPP Development

• Ready to Build SPP 

Development

• Turnkey EPC Services

• Operation & Maintenance

• Mechanical Assembly

• Switchyard İnstallation

2

4

6

7

Zone 1 Zone 2 Zone 3

$5.2
Billion

%21

Competitor 1

Competitor 2

Competitor 3

Competitor 4

Competitor 5

Company Snapshot

8
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1

2

3

Development of 200 MW hybrid SPP

EPC project in Turkey

Development of 450 MW hybrid SPP

EPC project in Europe

Development of 175 MW hybrid SPP 

EPC project in the US

Basic Growth Assumptions (2022 – 2028) Annually Developed EPC Volume (Megawatt) 

CAPEX (Million U.S Dollar) Revenues 2022 – 2028 (Million U.S Dollar) EBITDA 2022 – 2028 (Million U.S Dollar)

40
50

100 100 100
50 50

40

50 50 50

40 40
25

40 40 40

2027

90

190

2022 20262023 2024 2025

115

2028

190 190

90

US – Hybrid EPC Europe –Hybrid EPCDomestic – Hyrid EPC

0 0 0 0 0 0 0
32

131

235 241 247

111 113

20262024 20282022 2023 2025 2027

6

43

81 83 85

37 38

2022 2023 20282024 2025 2026 2027
Today 6th-year3rd-year

Naturel Yenilenebilir Enerji aims to develop a total of 825 MW EPC 
projects by the end of 2028X+5
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Industries B2B B2C

Private Sector SPP Investors

Corporate End-users

Public Institutions

Municipalities

Company Bio

Operations & Services Industry & Customer Interaction

Market Size & Profitability - 2022 Industry Attractiveness vs. Competitive Positioning

Internationalization Potential vs. Competitive Performance
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Sustainability Impact (ESG)4

Low Impact High Impact

$520
Billion

Global Local EBITDA %• Esenboga is a leading company to 

provide industrial and residential 

consumers with rooftop solar 

installations in Turkey.

• The new license-free regulations 

have paved the way for roof-top 

installations of energy consumers 

for self-consumption purposes.

• Generating own electricity now 

has become economically feasible 

thanks to lower installations costs. 

2

4

6

7

Zone 1 Zone 2 Zone 3

$11.4
Billion

%30

• Roof type SPP installation

• Ready to Build SPP 

Development

• Turnkey EPC Services

• Operation & Maintenance

Competitor 1

Competitor 2

Competitor 3

Competitor 4

Competitor 5

10

Company Snapshot
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Today 6th-year

1

2

3rd-year

Development of 330 MW Roof-top SPP

EPC project in Turkey

Development of 49 MW electric 

charging station capacity in Turkey

Basic Growth Assumptions (2022 – 2028) Annually Developed Volume (Megawatt) 

CAPEX (Million U.S Dollar) Revenues 2022 – 2028 (Million U.S Dollar) EBITDA 2022 – 2028 (Million U.S Dollar)

30
50 50 50 50 50 50

18
31

202820262022 2023 2025 20272024

30

68
81

Domestic - EPC Roof-topDomestic - Charging Stations

0

25

42

2 2 0 0

18

37

59

69
73 75 76

20282022 20252023 2024 2026 2027

3

8

18

23 23 23 24

2027202620242022 2023 2025 2028

X+5
Esenboğa aims to develop a total of 330 MW EPC project and 49 MW 
charging station capacity domestically by the end of 2028
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Industries B2B B2C

Private Sector SPP Investors

Corporate End-users

Public Institutions

Municipalities

Company Bio

Operations & Services Industry & Customer Interaction

Market Size & Profitability – 2022 Industry Attractiveness vs. Competitive Positioning

Internationalization Potential vs. Competitive Performance
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3

Sustainability Impact (ESG)4

Low Impact High Impact

$1.4
Trillion

Global Local EBITDA
SPP

%• Margun is a key player in the 

renewable energy sector with its 

domestic solar power generation 

capacity of 278 MW. 

• Margun continues its project 

development activities in the European 

market with focus on Italy, Spain, 

France, Germany and the UK. 

• As a key strategy, Margun also eyes 

Americas as a prominent business 

development opportunity in the near 

future.  The company currently 

oversees the development of a 1.500 

MW portfolio in international markets.

2

4

6

7

Zone 1 Zone 2 Zone 3

Competitor 1

Competitor 2

$17.5
Billion

%85

• Land Type SPP Installation

• Greenfield SPP Development

• Brownfield SPP Development

• Ready to Build SPP Development

• Local EPC Services

• Overseas EPC Services

• Operation & Maintenance

• Local EV Charging Station Operations

• Overseas EV Charging Station 

Operations

• Local Energy Storage Services

• Overseas Energy Storage Services

Competitor 3

Competitor 4

Competitor 5

12

EBITDA
EPC

%

%38

Company Snapshot
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1

2

3

4

Development of 400 MW brownfield 

SPP project in Turkey

Development of 405 MW greenfield 

SPP project in Turkey

Development of 250 MW brownfield 

SPP project in Europe

Development of 250 MW brownfield 

SPP project in the US

Basic Growth Assumptions (2022 – 2028) Annually Developed SPP Capacity (Megawatt) 

CAPEX (Million U.S Dollar) Revenues 2022 – 2028 (Million U.S Dollar) EBITDA 2022 – 2028 (Million U.S Dollar)

150
100 100 100

50

105
100 100 100

50
100 100

50

50 50

2022 20262024 20252023 2027 2028

305
350 350

250

US - Brownfield SPP Turkey – Brownfield SPPEurope – Brownfield SPP Turkey – Greenfield SPP

325
391 392

252

60
0 0 30

85

148

186
206 206

174

202420232022 2025 20282026 2027

25

72

128

161
175 174

141

2024 20252022 2023 2026 2027 2028Today 6th-year3rd-year

X+5
Margün aims to increase its total SPP capacity to 1.423 MW from 118 MW 
by the end of 2028 
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We are geographically expanding in the domestic market with Margün and Naturel in 
the SPP segment with both add-ons from public tenders and M&A opportunities…

14

Current Capacity

118MW

Muğla

Antalya

Konya

Afyonkarahisar

Eskişehir

Bilecik

Ankara

Nevşehir

Yozgat

Adana

Regional Add-ons

75MW

Antalya

Ankara

New Regions

82,5MW

M&A Target

+150MW

Aksaray

Burdur

Batman

Osmaniye

YEKA GES4

+100MW

Target Tender Share

%10 of

1.000MW

YEKA GES5

+120MW

Target Tender Share

%10 of

1.200MW

March 2022 May 2022

Total Domestic

Installed Capacity

2022-2023

~645MW
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3

… while also penetrating into adjacent renewable energy fields including roof-top solar 
solutions; Esenboğa is focusing on three distinct roof-top application areas

15

21

Industrial
Roof-top

2023
Domestic Market Potential

1.900MW

Incity Residential 
Roof-top

2023
Domestic Market Potential

1.100MW

Private Housing
Roof-top

2023
Domestic Market Potential

800MW
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!

Esenboğa is also penetrating into robustly growing Electric Vehicle Charging business 
through detailed assessment of near-term market needs and user expectations
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Margün has a clear set strategy to internationalize renewable energy operations; 
primary focus regions are Italy, Germany, UK, UAE and the United States

$6.6Tr.

Renewable Energy Economic Volume
Within 2 Hours of Flight Diameter

✓ Restructuring Middle East
✓ Strenghtening North Africa
✓ Denuclearizing EU

$19.2Tr.

Factors Effecting Renewable Energy 
Sector In The Region

Renewable Energy Economic Volume
Within 4 Hours of Flight Diameter

17
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We are:
▪ helping the World and our geography to save and avoid millions of tonnes CO2 emission
▪ reducing CO2 emission from our supplier operations 
▪ increasing green material content in our products which are using in our office and plants
▪ a strategic company who provide decent work to their employees
▪ keeping the high level of confidence of our employees to us to report unethical conduct
▪ increasing gender diversity in hiring, front-line management, and leadership teams 
▪ providing access to green electricty to millions of people everyday
▪ giving hiring oppurtunities for interns, and fresh graduates
▪ training people who are living in areas close to our solar power plants’

Our sustainable business model is further strengthened by a comprehensive ESG 
scoring, enabling all of our affiliates and stakeholders to internalize ESG parameters

18
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Summary Income Statement - FY2021 Consolidated

Revenues (2018-2021)Naturel Renewable Energy

Thousand TL 2018 2019 2020 2021

Revenues 20.703 62.625 142.757 623.358

EBIT 15.065 7.963 85.467 508.934

EBITDA 17.724 17.512 92.807 599.633

Financial Expenses (net) (21.068) (25.046) (94.745) (133.973)

Interest Expenses (11.405) (26.815) (20.521) (68.274)

FX Gain / Loss 1.053 (350) (80.641) (134.776)

Interest Gain / Loss 620 1.042 6.417 72.612

Other Income - - - -

Net Profit 8.511 67.771 100.871 1.024.092

8.511,0 62.625
142.757

623.358

2018 2019 2020 2021

EBITDA (2018-2021)

17.724,0 17.512 
92.807 

599.633 

2018 2019 2020 2021

CAGR: %393

CAGR: %223
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Summary Balance Sheet (Assets) - FY2021 Consolidated

Naturel Renewable Energy

Thousand TL 2018 2019 2020 2021

Current Assets 12.335 44.685 302.886 1.307.855

Cash and Cash Equivalents 695 26.888 217.704 829.799

Trade Receivables 1.861 11.807 13.894 444.816

Investories 179 181 22.124 3.498

Affiliates and Subsidiaries - - - -

Fixed Assets (Net) 225.956 497.423 1.002.001 4.701.332

Ongoing Investments 2 17 784 -

Total Assets 258.234 567.111 1.347.616 6.053.465

Current Assets (2018-2021)

12.335 44.685 
302.886 

1.307.855 

2018 2019 2020 2021

Total Assets (2018-2021)

258.234 567.111 
1.347.616 

6.053.465 

2018 2019 2020 2021

CAGR: %373

CAGR: %186
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Summary Balance Sheet (Liabilities) - FY2021 Consolidated

Naturel Renewable Energy

Thousand  TL 2018 2019 2020 2021

Short Term Liabilities 48.305 151.697 122.556 624.617

Short Term Financial Liabilities 37.392 51.598 92.090 275.315

Principal Payments 33.007 45.494 .91.976 274.807

Trade Payables 6.215 87.462 3.045 241.869

Intra-Group Borrowings 2.294 15.796 0 69.156

Long Term Liabilities 109.566 201.671 482.767 1.035.472

Long Term Financial Liabilities 81.041 142.484 338.629 979.087

Total Equity 100.361 213.742 742.262 4.393.375

Paid-in Capital 20.000 33.000 33.000 33.000

Net Financial Debt (2018-2021)

117.877 
167.194 

213.015 

424.603 

2018 2019 2020 2021

Total Equity (2018-2021)

100.361,0 213.742 
742.262 

4.393.375 

2018 2019 2020 2021

CAGR: %53
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197

76

4.5

2020

2021

935

430

1.254

+824

5.0

Pre-Interest and Tax 
Free Cash Flow 

Net Interest

Tax

Dividends

Loan Principal

Change in Net Financial Debt (Million TL)
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Asset and Equity Return vs. Total Revenue Growth - Comparative Analysis

ROA vs. Revenue Growth
3-year Performance

EBIT / Asset (3-year Average)
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ROE vs. Revenue Growth
3-year Performance

EBIT / Equity (3-year Average)
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Interest Coverage Performance – Comparative Analysis
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Staff Efficiency – Comparative Analysis

EBIT Per Employee (Thousand TL)
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Comparative Valuation – Peer Group Analysis
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100 Day Equity 

Performance
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%224
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%7
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Significant equity performance in Istanbul Stock Exchange thanks to strong recognition 
of private and institutional investors…
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Index Relative Equity Performance
NATEN, ESEN, MAGEN vs. XU100 and XUTUM

Peer Relative Equity Performance
NATEN, ESEN, MAGEN vs. All Energy Equities

…coupled with strong relative performance against benchmark index and peer group 
equities in renewable energy
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Our successful IPO journey started with the listing of Naturel Renewable Energy in 2019, 
which was followed by Esenboga and Margun in 2020 and 2021 respectively

29

Naturel is the first listed “entirely 
solar asset” company in

Borsa Istanbul

Esenboğa is the follower of Naturel 
with 100% focus on micro-level 

solar generation business

Margün is the third company of the 
group known as the

international expansion arm.
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Thank You
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Our Planet
Our Home

naturelholding.com.tr     |     naturelenerji.com.tr     |     esenbogaelektrik.com.tr     |     margunenerji.com.tr


