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TARGET PRICE

Geothermal Exploration Business $150.000,000

Geothermal Exploration Business operation license number located in Salihli district, BUSINESS TYPE
approximately 55 km southeast of Manisa province, and covers an area of 4939.32 Renewable Energy
hectares.
COUNTRY
Many geophysical studies have been carried out by different researchers in different Turkey
years in the field. With the synthesis of these data, 8 different locations with the highest
probability of the presence of hot fluid within the license area were determined. BUSINESS ID
L#20230575

There are 2 geothermal wells in the license area. The first of these is the Arma-1 (2,482
m] well drilled for research purposes. The second well drilled in the field and used for
greenhouse heating is the D-1 (849 m] well.

There are many geothermal operation license fields adjacent to and in the vicinity of the
operation license number 2015/04. There are more than 50 geothermal wells with
temperatures ranging from 65 to 287 °C in these license areas. These wells are used in
different fields such as electricity generation, greenhouse cultivation and residential
heating.

With the Monte Carlo Simulation prepared for the license area, the possible thermal
heat reserve of the area and the amount of power that can be produced were
calculated.

Accordingly, the reproducible thermal heat reserve is calculated as 2.3x1015 kJ with
85% probability, 18.6 MWe with 95% probability, 25.5 MWe with 85% probability, and
57.0 MWe with 50% probability.

The reproducible thermal heat reserve was calculated by operating 10,000 times. With
the Monte Carlo Simulation for the study area, it has been determined that the thermal
heat value that can be produced in the reservoir will be between 9.7x1015 kJ and
1.6x1015 kJ in the 5%-95% confidence interval. Here, the most probable value was
determined as 4.9x1015 kJ.

The electricity generation potential of the geothermal license area is planned according
to the Monte Carlo simulation result for 22 years of production; the electricity
generation potential was calculated to be between 112.2 MWe and 18.6 MWe in the 5%-
95% confidence interval. It was concluded that this value was 57.05 MWe on average.

Key Data

YEKDEM price: 205.13 TL cent/kWh

Application period: 15 years

Domestic contribution price: 29.25 TL cent/kWh
Domestic contribution validity period: 5 years
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The information contained herein does not constitute an offer to sell or a solicitation of an offer or a recommendation to purchase securities ynder the secutities laws of
any jurisdiction, inclyding the United States Securities Act of 1933, as amended, or any US state securities laws, or a solicitation to enter into any other transaction

The projected financial informatioh contained in the Memorandum is bagsed on judgmental estimgtes ahd assumptions made by the mahagement of the target
Company, aboyt circumstgnces and events that have not yet taken place. Accordingly, there can be no assurance that the projected results will be attained. In
particular, but without prejudice to the generality of the foregoing, no representation or warranty whatsoever is given in relation to the reasonableness or achievability of
the projections contained in the Memorandym or in relation to the bases ahd assumptions ynderlying such projections and you must satisfy yourself in relation to the
reasonableness, achievability and accuracy thereof.

By delivering this Memorandum, neither MergersUS Inc, nor its authorized agents are making any recornmendations regarding the acquisition or strategies outlined
herein. Interested parties shall exercise independent judgment in, and have sole responsibility for, determining whether an gcquisition of the Company is suitable for them,
and neither MergersUS Inc, nor its aythorized agents have responsibility to, and will not, monhitor the condition of interested patties to determine that an acquisition is or
remains suitable for thern. Among other things, suitability of an acquisition will depend upon an interested party’s investment and business plans and financial situation.

This document is prepared for information purposes ohly. It is made available on the express understanding that it will be used for the sole purpose of assisting the recipients
to decide whether they wish to proceed with g further investigation of the Proposed Transaction.

The recipients realize and agree that this document is not intended to form the basis of any investment decisioh or any other appraisal or decision regarding the
Proposed Transaction, and does not cohstitute the basis for the contract which may be concluded in relation to the Proposed Trahsaction.

All information contained in this document may subsequently be updated ahd adjusted. MergersUS Inc. has hot independently verified any of the information contained
herein or on which this document is based. Neither the Company, nor its management or shareholders, nor MergersUS Inc., nor any of their respective directors,
partners, officers, employees or affiliates make any representation or warranty (express or implied) or accept or will accept any responsibility or liability regarding or in relation
to the accuracy or copleteness of the information contained in this document or ahy other written or oral information made available to gny interested party or its advisers.
Any liability in respect of any such information or any ingccuracy in or omission from the document is expressly disclaimed.
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