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1. Company Overview



Developments since 2022

Significant progress in capacity increase of 
facilities

Within the scope of continuous improvement
activities, Biotrend achieved significant installed 
capacity increases. These activities resulted in an 
increase of total installed capacity to 117 MWe.

Upcycling Facility Investment in collaboration 
with Honeywell

Biotrend, established the “Biotrend İleri
Dönüşüm ve Yenilenebilir Enerji Teknolojileri
Sanayi Anonim Şirketi” to conduct activities for 
the recovery of plastic waste with upcycling 
technologies and to carry out the installation of 
renewable energy power plants for domestic 
consumption.

In March 2023, Biotrend signed Term Sheet, 
License Agreement, Guarantee Agreement and 
Equipment Supply Agreement signed with 
Honeywell group.

Carbon Credit Contract signed with Mundo 
Verde 

In October, a contract was signed with 
Switzerland based Mundo Verde to receive 
consultancy services for the Company’s carbon 
asset certification processes under VERRA and
ICR standards, including consultancy services on
VERRA and ICR projects and the sale of 5 million 
tons of carbon credits of VERRA projects.
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Application to EMRA for Electricity Storage

Doğanlar Yatırım Holding A.Ş., the Company’s 
controlling shareholder, took over its subsidiary 
Doğan Kent Elektrik Enerjisi Toptan Satış Anonim
Şirketi and applied to the Energy Market 
Regulatory Authority on October 26, 2022 for 
the Project of Six Independent Electricity 
Storage Facilities, designed to have an installed 
capacity of 50 MWe each (300 MWe in total) in 
addition to electricity trading activities carried 
out by Doğan Kent.



Developments in 2022

Issuance of a Sustainable Sukuk

The issuance of Sustainable Sukuk with an issue 
ceiling amounting to TL 100 million was 
approved by the CMB in April 2023.

On April 27, Biotrend completed the sale of 
Sustainable Sukuk amounting to TL 60 million 
with a maturity of 3 months.

The ratio of women on the Board of Directors 
reached 33% and Biotrend became a signatory 
to the United Nations Women’s Empowerment 
Principles.

In line with its “Biotrend Social Inclusiveness and
Gender Equality Action Plan”, the Company
became a signatory to the United Nations 
Women’s Empowerment Principles. 
Commencing transformation from the Board, 
the number of independent female Board 
members was raised to three, bringing the ratio 
of women on the Board to 33%.
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A Sustainability Office was established, and 
Biotrend was selected to the Climate Finance 
Accelerator Program.

Biotrend established a Sustainability Office in April 
2022 to strengthen its communication with
all stakeholders and improve the Company’s 
environmental, social and governance 
sustainability performance. With the aim of 
performing the optimal waste, water, energy and 
resource management for environmental
sustainability management.

Biotrend continues to work for inclusion in the 
Borsa Istanbul Sustainability Index. 

Biotrend also established the Sustainability 
Committee this year under our Board of Directors.

Biotrend was included in Borsa İstanbul 
Corporate Governance Index.

Biotrend's Corporate Governance Compliance 
Rating was determined as 9.4/10 as of April 
2023 and Biotrend was were included in the 
Borsa Istanbul Corporate Governance Index.
(XKURY)

Work continues to participate in the Borsa
Istanbul Sustainability Index.
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Shareholding Structure

54.5%
Doğanlar 

Holding

1.8%
Osman Nuri Vardı

37.8%
Publicly Traded

5.9%
European Bank For Reconstruction & 
Development (EBRD)

Biotrend Shareholding Structure About Doğanlar Holding A.Ş. 

Source: KAP
*Biotrend is trading on Borsa Istanbul with the trading code "BIOEN".

*Doğanlar Mobilya Grubu (Doğtaş Kelebek ) with its old name) is trading on Borsa Istanbul with the trading code 
“DGNMO” .



2023/Q1- Biotrend at a Glance

Total Facilities *

Total Installed Capacity Other existing and planned 
activities other than energy 
production**

CO2 Emission Prevention Carbon Credit Sales

Company Overview 

* * Together with ongoing investments
** Integrated waste management (Sanitary landfill, fuel production, compost production, mechanical separation and 
material recovery),carbon trading, integrated energy management (electricity storage, solar electricity generation, heat 
sales), greenhouse farming, chemical upcycling, and plastic pollution solutions
*** Çine and Ezine biomass use incentive of 138 USD/MW for the first 5 years

Waste Disposal
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100% of our facilities in production 
benefit from the old YEKDEM

Remaining contract periods with 
municipalities

Average remaining YEKDEM term



245.3
427.7

1.231

236.4
341.6

82.2 140.9

481.6

79.5 85.4

2020 2021 2022 2022 Q1 2023 Q1
Net Sales EBITDA

14.3 37.3 55.8
87.6 99.2 117

2018 2019 2020 2021 2022 2023/Q1

Installed Capacity Licenced Power

Company Overview

Total Number of Plants

9

11.9
71.7

*Including pre-licensed plants.

118.3

181.3181.3

Increase %

Growth-Oriented Business Model 

300.19

411,10

530.34

127.69 126.76

2020 2021 2022 2022 Q1 2023 Q1

33% 33%

39%

34%

37% 29%

2018 2019 2020 2021 2022 2023/Q1

5

8

12

18 19

EBITDA Margin

19

181.3

25%

*2022/Q1-2023Q1

-1%



Biotrend Facilities
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Çanakkale
(2 facilities) Balıkesir

Bursa
(2 facilities)

İzmir
(3 facilities)

Aydın
(2 facilities)

Uşak

Aksaray

Hatay

Malatya
(3 facilities)

Sivas
(2 facilities)

Giresun
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31.03.2022 Installed Capacity

11
Integrated waste

management and BPP**

6
BPP

1
Solid fuel

preparation

1
Greenhouse

* Including facilities with ongoing investments
** BPP (Biomass Power Plant)31.03.2023 Installed Capacity



Fields of Operation
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Energy
Generation

Sanitary 
Landfill

Biogas
Production

Landfill Gas
Production

Refuse-Derived
Fuel

Compost
Production

Mechanical
Separation and

Material Recovery
Carbon Trading

Solar Electricity
Generation and

Electricity Storage

Heat Sales

Greenhouse
Farming

Chemical
Upcycling

Plastic Pollution
Solutions

Company Overview 
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Fields of Operation

Planned OperationsCurrent Operations

Energy Generation

Biogas and Biomass

Integrated Waste Management

Sanitary Landfill

Fuel Production

Compost

Mechanical Separation and

Material Recovery

Carbon Trading

Integrated Energy Management

Electricity Storage

Solar Electricity Generation

Heat Sales

Greenhouse Farming

Chemical Upcycling

Plastic Pollution Solutions

Company Overview
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Our Strategy and Growth Goals

• Ensuring maximum use of 
available licensed power 
generation capacity

• Aiming to grow in areas in line 
with the Company’s investment 
policies and expectations 
according to the new YEKDEM 
tariff

• Increasing material recovery rates 
and refuse -derived fuel 
production capacity with new 
investments

• Supporting the cement and 
plastics industries with 
environmentally friendly and 
sustainable raw materials and 
fuels

• Providing engineering and 
consultancy services in the fields 
of activity

• Seizing opportunities with 
strategic global partnerships

• Growing in markets where 
Doğanlar Holding is currently 
operating (Balkans, Central Asia, 
Mediterranean Basin, North 
Africa and Sub-Saharan Africa)

• Evaluating various acquisition 
opportunities in Turkey and 
abroad

• Cyclical raw material sales 
started at Bergama and Uşak
Integrated Waste Management 
Facility

• Within the scope of the Zero 
Waste Project, evaluating
investments in waste collection 
and recycling facilities

• Sustainable greenhouse farming, 
heat sales, where the heat 
generated in energy generation 
activities within the scope of 
integrated energy management,

• Making investments in 
renewable energy plants with 
energy storage

• Increasing the number of hybrid 
solar power plants in our 
integrated solid waste facilities

• To start mechanical recycling 
activities of plastic waste

• Aiming to diversify carbon 
trading activities with plastic 
credits

Company Overview
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Carbon Credit Projects Overview

# SPV Facility Name Certification Program

1 Doğu Star Malatya- 1 Landfill Gas (Orduzu)

2 Doğu Star Malatya Unlicensed (Orduzu)

3 Nov Enerji Sivas Landfill Gas

4 Novtek Enerji İnegöl Landfill Gas

5 Novtek Enerji İskenderun Landfill Gas

6 İzmir Novtek İzmir Harmandalı Landfill Gas (İzmir Landfill Gas)

7 İlda (Landfill) Balıkesir Landfill Gas

8 Uşak Yenilenebilir Uşak Landfill Gas (Uşak Biogas)

9 Doğu Star İnegöl-2 Biogas

10 İzmir Doğu Star İzmir Bergama Landfill Gas

11 Biyomek Elektrik Çine Biomass

12 Yılbatu Menderes Biogas (İzmir Biogas)

13 Doğu Star Malatya- 2 Landfill Gas (Kapıkaya)

14 MD Biyokütle Aksaray Landfill Gas

15 Mersin Ezine Biomass

16 Serenti Giresun Landfill Gas

17 Ayvacık Ayvacık Landfill Gas

Carbon Credit ProjectsCarbon Credit Projects

• Carbon Credit Projects started as of 2021 with the Harmandalı, 
Balıkesir and Uşak facilities.

• Greenhouse gas reduction certification projects covering 16 
facilities under Verra, GCC and ICR certification programs are 
carried out.

• In 2023/Q1 2 million USD and in 2022 5 million USD of carbon 
credit income .

• Nearly 2 million credits per year are expected to reduce emissions.

• In 2022, the Plastic Waste Reduction Program  started within the 
scope of VERRA program.

• Internal carbon pricing mechanism for energy efficiency, green 
transformation projects, supporting new investments, and effective 
cost control was activated.

Company Overview



Sustainability Approach
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Sustainability Strategy

In coordination with the Company strategy, Biotrend has built on alignment with 
the 2030 and 2050 goals compatible with the green, circular, and digital
transformation requirements as per the United Nations 2030 Sustainable 
Development Goals (SDGs), Paris Agreement and the European Green Deal, which 
are the triggers of economic and social transformation in the world.

Biotrend creates a technical and social positive impact on our country’s 
sustainable development by working for SDG 7: Affordable and Clean Energy;
SDG 8: Decent Work and Economic Growth; SDG 9: Industry, Innovation and 
Infrastructure; SKA 12: Responsible Production and Consumption; and SDG
13 Climate Action, which are directly related to its activities and which are a
priority in its sustainability management.

Approach: With its current projects and investments, 
Biotrend aims to bring back waste into the economy 
and to produce high value-added products from waste.

Compliance with International Policies and 
Frameworks:

Circular Economy Action Plan for a Cleaner and More 
Competitive Europe

Ellen MacArthur Foundation, New Plastics Economy 
Global Commitment

United Nations Sustainable Development Goals

Approach: Within the scope of integrated waste management
activities, Biotrend aims to prevent greenhouse gas emissions 
with effective management of municipal, agricultural and 
forestry wastes and biomass energy  activities, and to work for 
national and international climate targets by including all its 
projects into carbon credit certificate programs.

Compliance with International Policies and Frameworks:

European Union Green Deal

European Climate Law

European Climate Pact

Strategic Long-Term Vision for a Prosperous, Modern, 
Competitive and Climate Neutral Economy

2030 Framework for Climate and Energy Policies

Paris Agreement

United Nations Sustainable Development Goals

Company Overview 



Sustainability Approach
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Approach: Biotrend aims to become the locomotive 
of low carbon economy by expanding its circular and 
sustainable raw material, bioelectricity, bioheat, and
sustainable fuel portfolio with innovative technology 
investments and business models.

Compliance with International Policies
and Frameworks:

European Union Green Deal

European Commission 2050 Roadmap

European Union Carbon Border
Adjustment Mechanism

Approach: In 2023, Biotrend will implement biodiversity 
programs to be carried out jointly with universities and non-
governmental organizations in all its facilities, for the regular 
control of the impact on biodiversity, one of the most important 
environmental impact indicators..

Compliance with International Policies and Frameworks:

European Union 2030 Biodiversity Strategy

Equator Principles

United Nations Convention on Biological Diversity

Approach: Biotrend is committed to doing business with the 
principles of inclusiveness, equality, and diversity, and
with zero tolerance for occupational and environmental 
accidents, in a way to cover all its stakeholders throughout
the value chain.

Compliance with International Policies and Frameworks:

United Nations Global Compact

ILO International Labor Standards

Universal Declaration of Human Rights

United Nations Sustainable
Development Goals

Company Overview 



Sustainability Management
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CFA Climate Finance Accelerator 
Program– UN GC Climate Ambition 
Program

Carbon Credit Projects & 
Sustainability Projects
(Plastic Chemical Upcycle Project)

Establisment of Sustainability Office, 
Establishment of the Sustainability 
Committee, Efforts to Participate in
Borsa İstanbul Sustainability Index

Social Responsibility Projects
(“Violence Awareness Education for Women Project”
, “Tree of Life Library Project", Bookshelves for Village 
Schools Project” and “Gazebo Project”,
“Happy Place to Work Award”, 
“Women Friendly Brands Awareness Award”)

We became a signatory of UN 
Women.

Company Overview
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Sustainability – UN GC - Climate Ambition Accelerator Program: 2022-2023 – Climate Finance Accelerator Program 2022

European Union’s 2050 carbon neutral target Turkey’s 2053 net zero target

Under CFA (Climate Finance Accelerator) Program, among apprx.100 projects Biotrend was chosen in top 8 
projects as the only waste-to-energy company!

Company Overview
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Revenue

245.3

427.7

1,230.9
1,336.00

2020 2021 2022 2023 Q1 LTM

9%

236,4

341,6

2022 Q1 2023 Q1

74%

188%

44.5%

427.7

41.3
93.4

1.230,9

367,5

301

2021 FX Impact Increase in
Production

Other Carbon Credit
Sales

2022

5%

46%

37%

12% 236.4

36,2

341,6

69

2022 Q1 Kur etkisi Karbon Geliri 2023 Q1

16%

84%

FX Impact Carbon Credit
Sales
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Profitability

*EBITDA : Gross Profit – Operating Expenses + Depreciation&Amortization Expenses + Landfill Facility Valued by Equity Method (%50)

Important Note: The pre-tax figure has been calculated as the shareholding ratio (50%) of Landfill Enerji A.Ş., one of our financial investments valued by the equity method and is included in EBITDA. 

Financial Overview

68.1

71.5

2022 Q1 2023 Q1

79,5

85.4

2022 Q1 2023 Q1

82.2
140.9

481.6 487.5

2020 2021 2022 2023 Q1 LTM

67.8
123.3

425.9 429.22

2020 2021 2022 2023 Q1 LTM

34.6%
32.1%

33.5%

28.8%

25%

33.6%

81%

245%

1%

28.8%

27.6%

Gross Profit Margin %

33.0%

39.1% 36.5%
EBITDA Margin % EBITDA Margin%

Gross Profit Margin%

2%

242%

72%

7.4%

20.9%

4.9%
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COGS& Operating Expenses

Financial Overview

COGS / Revenue% Operating Expenses / Revenue %

%71,2
%79,1

%49,6 %47,2

%12,6 %11,7

%4,1
%2,3

%33,7 %38,8

2021 2022

Personel giderleri Danışmanlık gideri Amortisman gideri Diğer

%7 %8,7

48%

34%

13%

12%

10%

16%

9%

15%

11% 8%

4% 10%
6% 6%

2021 2022

Belediye Ciro Payı Amortisman Personel giderleri

Biyokütle yakıt gideri Bakım onarım ve yakıt gideri Diğer

Elektrik ve sistem kullanım

Municipality Turnover Share Dep. & Amort. Personnel Expenses

Biomass Fuel Expense Maintenance Other

Electric and System Usage

Personnel
Expenses

Consultancy
Expenses

Dep. & Amort. Other
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Operating Profit (million TRY)

• The company continues to increase its operating profit on a regular basis.

Financial Overview

83.3

-32,4

50.9

Operating Profit
excluding FX Impact

FX gain/loss Operating Profit

69.3 50.9

371,4

2019 2020 2021 2022

343.1

371.4

28.3

Kur farkı hariç faaliyet
karı

Kur farkı gelir / gideri Faaliyet karı

335

382,9

47,9

Kur farkı hariç faaliyet
karı

Kur farkı gelir / gideri Faaliyet karıOperating Profit
excluding FX Impact

FX gain/loss Operating Profit
Operating Profit
excluding FX Impact

FX gain/loss Operating Profit

83.3

343,1

2019 2020 2021 2022
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Net Profit

Financial Overview

2.7 25.3 4.0

368

24.6

2019 2020 2021 2022

Net Kar (tek seferlik gelir hariç) Tek seferlik istirak satış karı

49,9

311,3

368

59,4 23,4

197,2

4,0

2019 2020 2021 2022

Vergi Öncesi Net Kar (tek seferlik gelir hariç) Tek seferlik istirak satış karı

260,4

Net Profit One-off subsidiary sale profit

197,2

Profits before tax (excl.one-off) One-off subsidiary sale profit
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Investments

• Foreign currency equivalents of investments 2020: 67,99, 2021: 119,7, 2022: 168.4, 31.03.2023 : 45 million USD

• Investments continue on the planned calendar

Financial Overview

214.5 70.6 554.5 828,6

221.6

823.7

2020 2021 2022 2023

Yapılmakta olan yatırımlar Maddi duran varlıklar Yoy Hariç

436,1

894,3 1.700,6 1.953,8

282

638,2

898,2

2020 2021 2022 2023

279,6

1.146,1 1.125

Ongoing investments Fixed Assets excl.Ongoing Investments
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Net Financial Debt

Net Financial Indebtedness (TRY million) 31.12.2021 31.12.2022 31.03.2023

Short-Term Bank Loans 0,1 0,0 117,0

Short-Term Portion of Long-Term Bank Loans 189,1 441,7 388,9

Other Short Term Financial Indebtedness 2,3 3,1 19,9

Short-term financial indebtedness 191,5 444,9 525,8

Long-Term Bank Loans 705,4 1.241,9 1.418,0

Other Long Term Loans 72,9 34,1 40,70

Long-Term Financial Indebtedness 778,3 1.276,1 1.458,7

Total Financial Indebtedness 969,8 1.721,9 1.984,5

Cash and Cash Equivalents 170,9 27,6 73,7

Net Financial Debt 798,9 1.693,3 1.910,8

Total Financial Debt/Total Assets (x) 0,4 0,5 0,5

Net Financial Debt/ EBITDA (x) 5,7 3,5 3,9

5.7

3.5 3.9

31.12.2021 31.12.2022 2023 Q1 LTM

Financial Overview



2023 Guidance

Total Consolidated Revenues 

027

Installed Capacity (MWe) Average Installed Capacity (MWe)

Gross Electricity Generation (MWh) Net Electricity Generation (MWh) Electricity Capacity Utilisation Rate

Net Financial Debt/ EBITDA

Financial Overview
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Balance Sheet Million TRY 31.12.2020 31.12.2021 31.12.2022 31.03.2023

Cash and Cash Equivalents 101.8 170.9 27.6 73.70 

Trade Receivables 30.2 104.4 336.4 383.62 

Stocks 4.4 63.7 116.7 160.35 

Prepaid expenses 63.9 242.7 547.7 521.26 

Other 36.6 101.3 139.4 170.44 

Current Assets 236.9 682.9 1,167.80 1,309.36 

Investments Accounted for Using Equity Method 25.3 51 85.4 109.02 

Property, Plant and Equipment 436.1 894.3 1,700.60 1,968.79 

Right-of-use assets 37.4 73.9 34.4 56.80 

Intangible Assets 64.9 61.1 52 50.70 

Other 14.2 68.8 167.5 151.40 

Fixed Assets 577.9 1,149.10 2,039.90 2,336.70 

Total Assets 814.8 1,832.00 3,207.70 3,646.06 

Short-Term Borrowings 0 0 0 117.00 

Short-Term Portions of Long-Term Borrowings 85.7 191.4 444.9 408.80 

Trade Payables 88.4 217.7 685 888.25 

Other 47.3 64.6 88.6 22.29 

Short-Term Liabilities 221.5 473.8 1,218.50 1,436.34 

Long-Term Borrowings 368.4 778.3 1,276.10 1,458.66 

Other 24.9 21.3 5.4 10.67 

Long-Term Liabilities 393.3 799.6 1,281.40 1,469.33 

Paid-in Capital 128 500 500 500.00 

Premium discounts on shares - 26.5 26.541 26.54 

The Effect of Mergers Involving Enterprises or Businesses Under 
Common Control

-21.9 -21.6
-47.531 - 47.53 

Fixed Tangible Assets Revaluation Gains (Losses) 37.8 72.7 71.6 69.18 

Hedging Gains/Losses - -62.9 -206.3 - 237.05 

Previous Years Gains/ (Losses) 5.8 40.1 47 357.71 

Net Profit for the Period 50.5 6.5 310.7 65.93 

Non-controlling Interests -0.2 -2.7 5.7 5.62 

Equity 200 558.6 707.7 740.40 

Total Liabilities & Equity 814.8 1,832.00 3,207.70 3,646.06 
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Income Statement

Million TRY 2020 2021 2022 2022 Q1 2023 Q1

Revenue 245,30 427,70 1.230,87 236,428 341.55 

Cost of Sales -177,50 -304,37 -805,00 - 168,295 -270.08 

Gross Profit 67,80 123,34 425,88 68,133 71.48 

General Administrative Expenses -20,80 -39,91 -78,33 -16,174 -29.46 

Marketing Expenses -1,10 -2,56 -3,38 - 474 -0.12 

Other Operating Income 67,10 22,23 91,20 17,220 14.37 

Other Operating Expenses -43,70 -52,22 -64,01 -28,973 - 4.92 

Operating Profit / (Loss) 69,30 50,88 371,35 39,731 51.34 

Income from Investment Activities 26,50 6,40 9,92 621 - 1.30 

Share of Investments’ Profit (Loss) 11,10 25,74 34,33 2,753 
23.64 

Financial Income 16,30 53,45 106,71 31,112 35,409 

Financial Expenses -63,70 -113,05 -325,16 -62,005 -33,632 

Profit / (Loss) Before Tax 59,50 23,42 197,16 12,212 75,456 

Tax Income / (Expense) -9,50 -19,43 114,14 -3,582 - 9,601 

Net Profit / (Loss) for the Period 49,90 3,99 311,29 8,630 65,855 

EBITDA 82,2 140,9 481,6 79.5 85.4 
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Bronze Award in the Sustainable Energy category at 
the EBRD Sustainability Awards 2022
.

Turkey’s Happiest Workplace” Award in the Renewable 
Energy industry

“Renewable Energy Brand of the Year” award at the 
Turkey Innovation and Success Awards

Energy and Natural Resources Summit Our Energy is Our 
Future Award

International Environmental Communication Summit
Best Public Relations Award

Quality of Magazine Best Biomass Energy Award2021 Sustainable Production and Consumption 
Association Carbon Hero Award
.

Women-Friendly Brands 2022 Awareness Award

Awards



The information contained in this presentation is 

provided by Biotrend Çevre ve Enerji Yatırımları A.Ş 

(“Biotrend” or “Company”). The information contained 

in this presentation is not meant to be comprehensive 

and has not been independently verified. The 

information used in the presentation is for discussion 

purposes only and it is not intended to use all the 

necessary information in order to evaluate the 

Company or its activities, financial situation or future 

performance. Information and opinions within the 

scope of this document have been provided as of the 

date of presentation, and changes to them can be made 

wtihout prior notice. The opinions expressed herein are 

based on general information gathered during the 

preparation of the presentation and are subject to 

change without notice. Industry, market and 

competitive environment data contained in this 

presentation have been obtained from official or third 

party sources, to the extent that it was possible. Third 

party industry publications, studies and research 

generally state that the data contained in such sources 

is obtained from sources considered to be reliable, but 

there is no guarantee as to the accuracy or 

completeness of the data. While the Company believes 

that each publication, study and research has been 

prepared by reliable sources, the accuracy of the 

information has not independently verified . In 

addition, certain industry, market and competitive 

environment data in this presentation are based on the 

Company's own internal research and forecasts based 

on the Company management's knowledge and 

experience in the markets in which the Company 

operates. While the Company believes that these 

studies and estimates are appropriate and reliable, the 

accuracy and completeness of these studies and 

estimates and the underlying methodologies and 

assumptions have not been verified by any 

independent source; and any change to the data can be 

made without prior notice. Therefore, all industry, 

market or competitive environment data contained in 

this presentation should be handled with discretion. 

This presentation contains some opinions and 

projections regarding the future. Future results, 

performance and events may differ from those given in 

this presentation, depending on the change in 

assumptions and factors that are based on these 

estimates and that involve various risks and 

uncertainties. In addition, the present projections in 

this presentation are based on assumptions regarding 

the expected developments in the future, the Company 

or its employees do not make any commitments 

regarding the accuracy of the views and assumptions 

made in this presentation. The Company assumes no 

obligation other than legal obligations to update the 

changes in the said assumptions and factors. This 

presentation is not to be taken as an offer or 

recommendation regarding the buying and selling of 

stocks and does not constitute the basis of any legal 

agreement or contract. The Company clearly declares 

that neither it nor any Board Member, shareholder, 

manager or employee can be held responsible for the 

results of investment decisions taken based on the data 

in this document. This presentation should be used only 

by participants and for informational purposes. This 

presentation or any material distributed in connection 

therewith is not to be handed, distributed or forwarded 

to any real or legal person who is a citizen or resident of 

any jurisdiction where the acquisition, distribution, 

publication, existence or keeping of the presentation is 

illegal. This presentation is not to be reproduced in any 

way, disclosed to any persons, or published, in whole or 

in part, for any purpose. Failure to comply with these 

limitations will constitute a violation of the applicable 

legislation.
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