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Source: EXIST, CBRT, International Energy Agency (IEA), TSKB Economic Research * . 
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FINDIKLI İSTANBUL 34427, TÜRKİYE 

This document was produced by Turkiye Sinai Kalkinma Bankasi A.S. (“Industrial Development Bank of Turkey”) (“TSKB”) solely for 
information purposes and for the use of registered broker or dealer, whether the registered broker or dealer is acting as principal for its 
own account or as agent for others, or a bank acting in a broker or dealer capacity as permitted by U.S.A. law. This document shall not to 
be reproduced under any circumstances and is not to be copied or made available to any person other than the recipient. It is produced 
and distributed in the Republic of Turkey. This document does not constitute an offer of, or an invitation by or on behalf of TSKB or any 
other company to any person, to buy or sell any security. The information contained herein has been obtained from published 
information and other sources which TSKB considers to be reliable. No liability or responsibility whatsoever is accepted by TSKB for the 
accu­racy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained 
herein are made as of the date of this document. TSKB may, from time to time, have a long or short position in any of the securities 
mentioned herein and may buy or sell those securities or options thereon either on their own account or on behalf of their clients. TSKB 
may, to the extent permitted by law, act upon or use the above material or the conclusions stated above or the research or analysis on 
which they are based before the material is published to recipients and from time to time provide investment banking, investment 
management or other services for or solicit to seek to obtain investment banking, or other securities business from, any entity referred to 
in this document.  

Any customer wishing to effect transactions in any securities referred to herein or options thereon should do so only by contacting a 
representative of TSKB.  

All rights reserved. No part of this publication may be reproduced, stored in a retrieval system, or transmitted in any form or by any 
means, electronic, me­chanical, photocopying, recording, or otherwise, without the prior consent of Turkiye Sinai Kalkinma Bankasi A.S.  

This document does not constitute an offer to sell, or an invitation to subscribe for or purchase, any of the offer shares in any jurisdiction 
to any person to whom it is unlawful to make such an offer or solicitation in such jurisdiction. The distribution of this document in certain 
jurisdictions may be restricted by law. Persons into whose possession this document comes are required by TSKB and the managers to 
inform themselves about and to observe any such restrictions. No person has been authorized to give any information or to make any 
representation except as contained in this publication. 

In making an investment decision investors must rely on their own examination of the Company and the terms of the offering including 
the merits and risk involved. 


