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As FERTILE as the
Mediterranean

As a company, Global Investment Holdings,
which operates in 14 countries across four
continents through investments in different lines
of business, we have managed to achieve very
successful results in 2022. However, it was a year
characterized by macroeconomic challenges.

With our investment portfolio that differentiates
from traditional holding companies, we make a
difference in all of our areas of business, getting
the right results with the right investments. We
carry out business always with a fresh sense of
excitement and eagerness and proceed with the
passion of success.

REAPING THE FRUITS OF OUR INVESTMENTS!
We are continuing to expand our network in
port management, which has recovered to pre-
pandemic levels. Our share in the Mediterranean
market, which has been one of the world’s
fastest-growing areas for cruise shipping, has
risen to 40%, and we also maintain our progress
in the Caribbean. Our investments in other lines
of business also are being translated into value.

Our annual report provides a summary of 2022
in a fashion inspired by the Mediterranean, which
not only houses our country but also represents
one of our growth routes.




As AUTHENTIC
as the Mediterranean

Investment, as our company’s name would suggest, is the
primary driving force guiding us on the path to success. Since the
company’s inception, we carefully select suitable industries to
focus on and explore the potential opportunities in each sector.
Our operations are carried out by teams of professional managers
uniquely qualified to assess the specific conditions, dynamics, e
and challenges of the industries. We shape future investments
with a different business model that relies on agility and
first-mover advantages.

REVENUE GROWTH

300






As DIVERSE
as the Mediterranean

We are a holding company that diversifies investments in its
sectors and implements active investment strategies to maximize
its share value. We make bold investment decisions based on
meticulous research to diversify our portfolio. In addition to

port management, we balance the composition of our portfolio
with companies that can create a difference and maintain their
strength in electricity generation, gas, mining, brokerage&asset
management, and real estate.
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As PRODUCTIVE
as the Mediterranean

As the business has returned to normal following the pandemic, .
our profitability continues to increase on a consolidated basis, for :
example, in the port management line of business. Furthermore,
we are taking significant steps in line with our strategy to reduce
the debts persisting from 2021. Significant increases in total assets,
revenues, and EBITDA ratios show a healthy portfolio composition.

NET DEBT/EBITDA

. 3.8Xx







RENEWABLE ENERGY CAPACITY

40.0 ww

As ENERGETIC
AND NATURAL
as the Mediterranean

As a Group included in the BIST Sustainability Index, we
make investment decisions by considering the future of our

planet. To reduce carbon emissions, we strive to minimize our
environmental impact through our operations in the energy
area and the energy-saving measures within the Group. We
continue to work toward a green future with renewable energy
investments and electricity generation from biomass.







As AMBITIOUS
as the Caribbean

As a Group, we know no limits to success and are expanding

our sphere of influence. In fact, our growth in port management
demonstrates our vision. We opened ports in Nassau and
Antigua in the Caribbean. Finally, we signed a concession
agreement for San Juan Cruise Port in the capital of Puerto Rico,
the autonomous territory of the USA, to the portfolio.

We signed a preliminary agreement with the Government

of St. Lucia to operate the cruise operations in St. Lucia. We

are committed to maintaining ambitious targets in different
geographies.







Our Business

Chairman’s Message

We saw a complete return to regular operations in 2022 and began to
reap the profits of our corporate vision.

Mehmet Kutman
Chairman




Dear Shareholders and Stakeholders,

2022 was a year of significant, if troubled, recovery for
the world. For our Group, we saw a complete return
to regular operations in 2022 and began to reap the
profits of our corporate vision.

For the full year, Global Investment Holdings gener-
ated revenues of TL 7.2 billion and EBITDA of TL 2.5
billion. These represented rises of 300% and 493%
growth compared to 2021. The improvement in our
operational and financial performance was broad-
based. It was also sustained and, thanks to the high
operational gearing at the ports, indeed accelerated
over the course of the year.

The challenges facing the global economy in 2022,
and likely to be encountered to a lesser extent in
2023, were, on the one hand, the hangover caused
by the strong monetary and fiscal measures taken to
compensate for the impact of Covid on output; and
on the other, continuing dislocations caused by strict
zero-Covid measures in China. In keeping with ortho-
dox economics, central banks responded by raising
interest rates to stave off a further surge in inflation.
The post-Covid boom is over, and the economic is-
sues that existed before Covid - extraordinary levels
of public and private indebtedness, an over-reliance
on economic policy anchored to the asset price-bond
pair, and problems with productivity - have once
again returned to the fore. In Europe this was further
complicated by an unforeseen if not wholly unex-
pected war, which caused a stark political division
not seen for forty years and contributed to global in-
creases in energy and food prices. In Turkiye, inflation
rose to heights not seen for two decades. Meanwhile,
a world that had endured lockdowns rushed to travel.
While global tourism was still only approximately two-
thirds as strong in terms of passengers as in 2019, the
gap narrowed every quarter from 58% of 2019 figures
in Q1 to 25% in Q4 2022. The three best sub-regions
in terms of annual performance were Western Eu-
rope (down 13% over 2019), the Caribbean (-16%), and
Northern and Mediterranean Europe (each -18%).

In 2023 we expect economic growth to be more mut-
ed in the developed world, but the developing world
- led by a China that has dropped its draconian

NET REVENUES

7.2

TLBILLION

anti-Covid policies - should pick up the slack. We can-
not forecast the state of the war in Ukraine. In Turki-
ye, general elections will take place in May, with some
uncertainty as to the economic policy that will follow.
International travel is expected to reach pre-pandem-
ic levels by the second half of the year, especially as
China is once again open. However, all this suggests
the likelihood that commodity prices will be stronger
than otherwise, which is one of the reasons we expect
that globally inflation will prove sticky.

Additionally, in 2023, the Republic of Turkiye is cele-
brating its 100*" anniversary.

The global backdrop can be said to have been large-
ly benign for our subsidiaries, and this is expected to
continue to some degree in 2023.

The recent earthquakes in Southeast Tiirkiye

Two powerful earthquakes centred around the city
of Kahramanmarag (historically the birthplace of the
heresiarch Nestorius as well as Leo the Isaurian), as
well as countless aftershocks along a 400-kilome-
tre-long fault line, wrought devastation in an area the
size of England. Mere words cannot express our sad-
ness and, given the very large number of casualties, it
seems almost heartless to offer futile condolences to
their surviving families.

I will not go into great detail here about our own cor-
porate or private responses, but suffice it to say that
Naturelgaz provided critical support to hospitals in
the region by supplying them with CNG when the
natural gas pipeline flow was disrupted, and we have
provided many lorry loads of prefabricated housing,
tents, furnishings and generators, along with essential
clothing, and household items, food and equipment.
We opened our facilities, insofar as possible, to house
and feed the displaced, as well as provided significant
monetary assistance. Our ports have also worked to
process and load equipment, donations and other
necessities on ships headed for the affected areas.

Our performance

The surge in international travel is also reflected in our
cruise business which is now almost back to normal.
With respect to our ports subsidiary, Global Ports
Holding, which operated across 14 countries and 27
cruise ports, there was a dramatic improvement over
2021. The number of ships calling at our ports and the
total number of passengers can be said to be back
to pre-Covid levels. We continue to make incremen-
tal additions to our port network. In 2022, one of the
more interesting additions was in Prince Rupert, BC
Canada, which represents our first foray into main-
land North America. Consequently, GPH recorded a
508% rise in revenues to TL 1.7 billion and a 5107%
rise in EBITDA to TL 1.1 billion.

For further information www.globalyatirim.com.tr 13



Our Business

Chairman’s Message

In the near future, we hope to add Puerto Rico, thus
positioning ourselves even more solidly in the Carib-
bean market while gaining a foothold in the US sphere
of operations. In any event, by the end of 2023, our
network should have expanded to over 30 ports, and
the reconstruction of the facilities at the key port of
Nassau should be almost completed; as well, more
than a dozen projects remain in the longer-term
pipeline. We believe our experience, track record of
success, commitment to excellence, and inclusive in-
vestment strategy will sustain growth in all regions.
With the re-opening of the East Asian sphere, more
of our inorganic growth may well derive from that
fast-growing region, though probably not as early as
2023.

In 2022, our compressed natural gas distribution sub-
sidiary, Naturelgaz, had another strong year. The back-
drop was not always favourable - the war in Ukraine,
gyrating spot prices in Europe for natural gas, and a
negative divergence between gas and electricity pric-
es meant that the market within Turkiye remained
unsettled. However, following its highly success-
ful listing in the previous year, Naturelgaz overcame
these issues by further expanding its market share in
Turkish natural gas distribution beyond what we ex-
pected a year before. As its share of the Turkish non-
pipe CNG distribution is now above 80% and its share
of the Turkish non-pipe CNG+LNG is over 30%, organ-
ic growth has slowed somewhat compared to a de-
cade ago, but market share gains were still solid and
contributed to an excellent performance. Naturelgaz
recorded a 441% rise in revenues to TL 3.7 billion and
an 892% rise in EBITDA to TL 801 million.

TOTALASSETS

23.7

TLBILLION
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Naturelgaz will continue to evaluate and negotiate
the opportunities in other countries where, for what-
ever reason, natural gas pipelines do not serve all
areas where there is demand. This is a necessity as
there will be a limit to growth within Turkiye even if,
as demonstrated in 2022, we can be pleasantly sur-
prised.

Although in broadly the same sector, different dy-
namics were in play for our renewable energy com-
pany, Consus Enerji. Its three operational divisions
faced diverging market conditions in 2022. Solar en-
ergy’s performance was exactly as expected - that is
to say, excellent; the biomass division’s performance
was again as expected - that is to say, well; but the
co/tri-generation division fell behind as a result of
electricity prices lagging input costs for their custom-
ers, partly due to market forces, but largely as a re-
sult of government fiat. Nevertheless, the Company
recorded a 50% rise in revenues to TL 553 million and
a 24% rise in EBITDA to TL 184 million - less than we
had hoped, but nonetheless a solid performance in a
strange year.

In April 2022, we were happy to list Consus through
an IPO which raised approximately TL 520 million. The
relative performance has been disappointing but un-
derstandable given the unpredictable market condi-
tions noted above.

Looking further ahead, we are comfortable in expect-
ing growth to come from solar or solar/hybrid sources.
A number of these are natural consequences of the
growth of our ports division - for example we are tar-
geting solar/hybrid generation of approximately nine
times our current solar generation from projects re-
lated to the ports alone, of which San Juan in Puerto
Rico may be the most noteworthy, but we have in-
creased our presence elsewhere too - Tarragona and
Las Palmas in Spain, Crotone in Italy, and Kalundborg
in Denmark, to name a few. The pipeline is full and
there is always the possibility of ad hoc investments
if opportunities arise.



Our third area of focus, asset management, is the
business most exposed to the vagaries of govern-
ment economic policy as well as economic develop-
ments in Turkiye. As bonds yield less than 25% in an
environment where inflation is running much higher,
and there are alternative investments available, com-
pounded by a strong lira, the fixed-income side of
the business is under tremendous pressure, which is
only partially alleviated by the stellar performance of
the equity side. Consequently, it has been a difficult
year for Istanbul Asset Management. Fortunately,
the same factors meant that the performance of our
brokerage subsidiary, Global Securities, was again ex-
cellent. Combined, the performance of the two was
reasonable: combined EBITDA rose 254% to TL 311
million.

Whatever the vicissitudes of operating in 2022 might
have been for these companies, we are convinced of
the enormous potential in Turkish financial services.
Istanbul Asset Management might have only TL 45.8
billion under management at the end of 2022, but
this still represents the largest accumulation of funds
by an independent asset manager in Turkiye, and is a
small fraction of where we expect the business to be
in the coming decade.

Our mining arm, Straton, had a mixed performance
during the Covid period, but showed a brisk recovery
in 2021, leading to an initially superlative performance
in 2022. Unfortunately, later months proved to be
more challenging, a situation we expect will continue
through to mid-2023. A combination of still-high in-
flation within Turkiye and the government’s desire to
keep the lira stable to prevent further pass-throughs
in cost pressures, along with the fact that most of our
exports are to Europe, means that the volume (not
the value) of sales in 2022 was down approximately
10% and a further 5-10% decline is forecast for 2023.
However, sales still rose 81% to TL 331 million and
EBITDA 65% to TL 106 million.

All our companies are profitable, and we continue to
expect good dividend flow from them, which we will
continue to use to deleverage. We are not traders but
investors, and usually very long-term, so our leverage
is not low but is improving rapidly as previous invest-
ments mature.

We were extremely pleased with the performance
of GLYHO in the stock market, with our share price
rising from TL 1.98 at the end of 2021 to TL 11.23 at
the end of 2022. This was a good year for the Istanbul
Stock Exchange in general - the BIST rose 197% over
the course of the year. We believe the 467% rise in
our share price was a positive response to both the
dawning realisation of our long-term approach and
the shorter-term operational and financial improve-
ments.

The longer term

The low inflation/low interest rate paradigm that has
dominated economic policy-making over the past
forty years has brought great increases in wealth
and output. As this has continued for over a genera-
tion, the notion that this is perpetual seems to have
shaped assumptions. The experience of the UK in par-
ticular, but the rest of the world also in 2022, reveals
the fragility of that assumption. Even more so, the no-
tion that wars would not be big enough to affect the
global economy was founded on a pious hope, while
the covid pandemic reminded us that it does not take
a war to turn everything upside down. Assumptions
and policies are worthy, but they must be taken with
a pinch of salt, and this pragmatism is factored into
our plans.

Similarly, the notion that we can continue to use the
resources of the Earth as we please and with no re-
gard for the consequences will create mounting dif-
ficulties. As | write this, Turkiye is in the grip of an un-
natural heatwave - temperatures in Istanbul are nine
degrees higher than historical averages - as well as
a drought that will affect both the economy and the
quality of life in 2023. Fortunately, the Group’s carbon
imprint is relatively low, partly, at least, due to our em-
phasis on solar power.

We will of course continue to press for growth in all
our main operational areas. Indeed, the opportunities
in each are such that not to do so would be a derelic-
tion of duty. But we are cognizant that operating con-
ditions in the next twenty years will not be a replica of
the past twenty. Fortunately, Global Investment Hold-
ings is today in a position such that, as a result of our
previous investments and hard work, we can begin to
enjoy the fruits of our labours while still forging ahead.

Mehmet Kutman
Chairman

For further information www.globalyatirim.com.tr 15
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Global Investment Holdings Group in Summary

GIHAT AGLANCE

Global Investment Holdings (GIH) is a diversified con-
glomerate with investments in a number of business-
es - port infrastructure, energy generation, non-piped
natural gas sales and distribution, mining, real estate
development, brokerage and asset management. GIH
focuses on maximizing shareholder value by diversify-
ing investments in its operational areas and executing
agile investment strategies. The Group, founded as a
brokerage firm in 1990, has operated as a holding, and
multi-faceted group of companies since 2005, trans-
forming into a dynamic investment vehicle. The Hold-
ing focuses on a variety of nascent business sectors
and traditional non-banking financial service provid-
ers that offer high growth potential with “first mover”
advantages. GIH functions as an umbrella to manage
key issues, such as investment, financing, organiza-
tion, and management, of its affiliates by participat-
ing in their capital and management.

Over the past 17 years, GIH has grown its total assets
by 100-fold and total equity by 34-fold, transforming
from a brokerage firm into a diversified conglomerate.
As of end-2022, GIH reported total assets of TL 23.7
billion and total equity of TL 4.7 billion.

TOTAL EQUITY

4.7

TLBILLION
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Global Investment Holdings is registered with the
Capital Markets Board of Turkiye (CMB). GIH has been
listed on Borsa Istanbul (BIST) since May 1995. (GIH
stock formerly traded under the company name
Global Menkul Degerler A.S. from May 1995 to 1 Oc-
tober 2004.) Currently, 99.99% of GIH’s shares are
traded on BIST. GIH completed its first IPO abroad,
on the London Stock Exchange, in May 2017 with its
ports subsidiary Global Ports Holding Plc. Additionally,
among the Group companies, Naturelgaz, non-piped
natural gas subsidiary, Consus Enerji, operating in
renewables and distributed power and Global Secu-
rities offering brokerage services, are listed on Borsa
Istanbul, trading under the tickers NTGAZ, CONSE and
GLBMD, respectively. Furthermore, Ardus Gayrimenkul
Yatirimlari A.S. operating in the field of real estate and
Istanbul Asset Management operating in the field of
independent portfolio management.

Currently, Global Investment Holdings Group oper-
ates in six key business areas:

» Port Infrastructure: Operation of cruise ports and
commercial ports;

« Power Generation: Renewables (biomass and solar)
and distributed power plants (cogeneration and tri-
generation);

» Gas: Non-piped natural gas sales and distribution;

« Mining: Extraction of feldspar in the most efficient
and environmentally responsible manner while pro-
ducing added-value feldspar products;

 Real Estate: Development and operation of real es-
tate projects;

« Finance: Non-banking financial services, including
brokerage, advisory and asset management.



STRATEGIC FOCUS: PORT INFRASTRUCTURE,

GAS, POWER GENERATION, MINING AND ASSET
MANAGEMENT

Going forward, the Group’s strategy is to develop re-
gional and global enterprises in selected core busi-
nesses: port infrastructure, gas, power generation,
mining, and asset management. This focus will allow
GIH to target its resources more efficiently and ex-
pand more rapidly in these strategic, high-growth ar-
eas:

« Port Infrastructure: Make acquisitions in high-val-
ue regions of the Americas and Med, consolidate
the market further while seeking horizontal growth
in port/passenger related businesses;

« Gas: Maintain the leadership position in the Turkish
non-piped natural gas market and expand to inter-
national markets;

- Power Generation: Develop green energy projects
with attractive long-term feed-in tariffs and inno-
vative energy efficiency solutions;

« Mining: Grow the current mining business with ac-
quisitions in Turkiye and abroad,;

« Asset Management: Grow and create Turkiye’s larg-
est independent asset manager.

The Holding which maintains its rapid growth by us-
ing the resources efficiently in these crucial indus-
tries estimated to grow significantly in the near fu-
ture targets maximizing its share values with active
investment strategies as diversifying its investments.
With its robust and diversified portfolio and capable
management team, GIH always aims to contribute to
the development of the countries where it operates
through responsible investment. GIH is committed
to providing sustainable returns to its shareholders
by putting sustainability at the centre of all its op-
erations. The core of GIH’s sustainability approach
is maintaining and developing its corporate reputa-
tion and the trust of its all stakeholders - GIH’s most
valuable asset. The Group also believes that financial
returns alone are not sufficient. GIH aims for its enter-
prises to also generate social benefits and contribute
to sustainable development in the regions where it
operates.

CAPABILITIES

Fast Moving

- |dentifies attractive investment
opportunities in rapidly growing industries

- Not limited by geographic or sector
restrictions

- Proven track record of successful exits

First Entrant

- Unique position as industry consolidator in
its port operations

- Always prioritizes potential for future
growth

Dynamic

- Investment portfolio unlike traditional
holding companies

- Robust investment vehicle with interests
across a variety of emerging business
sectors

- Immediately responsive to a continuously
changing business environment and
focused on operational efficiency

- Significant operational value-added
capabilities to improve underlying business
Fundamentals

For further information www.globalyatirim.com.tr




Our Business

Global Investment Holdings Group in Summary

VISION

Global Investment Holdings aims to become
aleader in its operations, to initiate new and
innovative projects with growth potential
and to become a pioneer in developing and
evolving the business environment around
the world.

MISSION

The Holding is committed to developing a
portfolio of competitive companies, within
the sectors in which it operates, with strong
and healthy growth prospects in conformi-
ty with global standards. The Holding is also
responsible for updating strategies for its
subsidiaries, along the lines of the changing
local and global environment, as to ensure
their quick adaptations to changing busi-
ness conditions and help their continuous
growth.







Our Business

Global Investment Holdings Group in Summary

Our Key Investment Principles

- Businesses with robust/defensible competitive po-
sitions and regional/global expansion potential

- High and sustainable barriers to entry

+ Business models with high revenue visibility

+ Multiple value creation levers that we have the
power to influence

- Partnerships with global leaders on a case-by-case
basis

Our Strategy

+ Expanding all our portfolio companies

- Creating a worldwide & top-tier (consolidating the
cruise port industry globally)

+ Attach value to portfolio companies

- Create regional/international entities with a strate-
gic focus on port infrastructure, gas, power genera-
tion, mining, and asset management

+ Opportunistic approach to new business areas

20

GLOBAL INVESTMENT HOLDINGS’ SHAREHOLDING
STRUCTURE

As of 31 December 2022, GIH’s issued capital amount-
ed to TL 650,000,000 with an authorized capital ceil-
ing of TL 9,000,000,000. The authorized capital ceil-
ing permit granted by the Capital Markets Board was
valid for five years, expiring at end-2022. Accordingly,
GIH’s BoD resolved to make the necessary amend-
ments to the Articles of Association to extend the
ceiling for another five years and to increase the ceil-
ing to TL 9 billion. Amendments had been obtained
by The CMB and approved by the General Assembly.
Global Investment Holdings’ shareholder structure as
of 31 December 2022 is as follows:



Strong and Committed Shareholder Structure

31 December 2022

Shares (TL) (%)

Turkcom Turizm Enerji insaat Gida Yatirnmlar A.S* 168,807,528 25.97%

Mehmet Kutman 50,097,214 7.71%

Other 431,095,258 66.32%

Total 650,000,000 100.00%
*Fully owned by Mehmet Kutman, the founding shareholder, Chairman and Chief Executive Officer of Global Investment Holdings.

For further information www.globalyatirim.com.tr 21
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Global Investment Holdings Group

World’s largest independent
cruise port operator with

27 ports, in 14 different
countries across 4
continents

Normally ¢.15 million
passengers annually with
an established presence

in the Mediterranean,
Caribbean-America, Asia-
Pacific, Africa, and Northern
Europe.

Listed on the London Stock
Exchange

Americas

Antigua Cruise Port
Nassau Cruise Port
Prince Rupert Cruise Port

West Med & Atlantic
Alicante Cruise Port
Barcelona Cruise Port
Fuerteventura Cruise Port
Kalundborg Cruise Port
Lanzarote Cruise Port
Las Palmas Cruise Port
Lisbon Cruise Port
Malaga Cruise Port
Tarragona Cruise Port
Valencia Cruise Port
Vigo Cruise Port

Central Med

Cagliari Cruise Port
Catania Cruise Port
Crotone Cruise Port

La Goulette Cruise Port
Taranto Cruise Port
Valletta Cruise Port
Venice Cruise Port

East Med & [Adriatic]
Bodrum Cruise Port
Ege Port Kusadasi
Port of Adria, Bar
Zadar

Asia
Ha Long Cruise Port
Singapore Cruise Port

Combined capacity of 94.1
MW, of which 40.0 MW is
from renewable sources
(Biomass: 29.2 MW, Solar:
10.8 MW)

Co/tri-generation plants
with 541 MW installed
capacity in distributed
power business

Aydin
12 MW biomass power plant

Sanlurfa
5.2 MW biomass power
plant

Mardin
12 MW biomass power plant
10.8 MWp solar power plant

Distributed Power Plants
(Cogeneration/
Trigeneration)

541 MW capacity at 8
different points in Turkiye

Non-piped Natural Gas
(CNG & LNG) Sales and
Distribution

Turkiye and Europe’s leading
non-piped natural gas
(CNG: Compressed Natural
Gas/LNG: Liquefied Natural
Gas) distributor in terms

of plant infrastructure and
bulk sales volume

Solid infrastructure: all
plants, stations and
equipment established
and used by the company
conform to international
standards and regulations

Nationwide CNG plant
infrastructure in Turkiye
with 13 bulk CNG plants
(1Bulk CNG plant with a
partnership agreement) and
5 Auto CNG stations
« Bulk (Industrial) CNG
Plants: Antalya, Bursa,
Denizli, Elazig, Erzurum
(with a partnership
agreement), izmir,
Kayseri, Kirikkale, Konya,
Luleburgaz, Ordu,
Osmaniye, Rize

« Auto CNG Stations:
Istanbul/Alibeykdy, Bolu,
Kocaeli/Cayirova, Konya,
Mersin

Bulk CNG plant network
with extensive coverage
and Auto CNG stations on
critical logistics routes

In terms of LNG product,
5 LNG road tankers, 31
LNG storage tanks and
94 ambient air heated
vaporizers

22
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One of Turkiye's leading Total feldspar sales

players in industrial miner- 497,866 tons
als with ~ 1.0 million tons
feldspar annual production Export volume
capacity 387,278 tons
Developing and area. The project is composed of Stimerpark Evleri, consisting
operating real estate of 608 houses, private school, and hospital lands.
projects - Van Shopping Centre: Van Shopping Centre is the first
shopping centre in the city and provides a strong selection
Consolidated total on 55,000 m? building area and 26,047 m? leasable area.
gross leasable area - Rihtim 51 (Karakdy): Rihtim 51 has 2™ degree listed historical
45,348 m? building. The renovation projects of the property have been
completed and the building permit is obtained for the
- Sumerpark Real 6,603 m? hotel project.
Estate Project: - Aqua Dolce Resort (Cyprus): Maya, which was established to
Sumerpark Project, develop the Aqua Dolce Tourism and Entertainment Center
which is the new Project and is designed to include Aqua Dolce Tourism and
living center of Entertainment Center, Resort Hotel, SPA, multi-purpose
Denizli, is on conference hall, casino, sports facilities, apartments, and
100,908.07 m? total residences.

gross construction

Asset Management Brokerage

Largest independent asset Ranking among Turkiye's leading independent brokerage

management company firms offering securities and derivatives trading and

with domestic capital and portfolio management services to international and Turkish

without a bank/brokerage investors

house/insurance company

as a parent, serving Istanbul Asset Management

domestic, international, Assets Under Management

corporate, and individual TL 45.8 billion

investors with its innovative

product portfolio Global MD Portfolio Management
Assets Under Management =
TL 980 million )

-
-
-
=
-
-
=

Global Securities
Trading volume of TL 379 billion

il

For further information www.globalyatirim.com.tr 23



Our Business

Consolidated Financial Highlights

° Bl Gas 52.2%
Net Profit (Loss)

R Port Infrastructure' 24.2%

TL Million .
Power Generation 7.7%
2021 (1m.1) B Finance 10.2%
EZNaaa. Mining 4.6%
Real Estate 1.0%

1

Net Revenue Other? 0%

TL Million

2021 1,794

2022 (300% annual increase) 7,176

Operating EBITDA'
TL Million

2021 425
2022 (493% annual increase) 2,521 Gross Turnover

TLMILLION
Total Assets 2022

TL Million

2021 15,077

23,702

Equity
TL Million

2021 2,474

4,716

! Revenues exclude the impact of IFRIC 12 on Cruise Ports
! Revenues exclude the impact of IFRIC 12 on Cruise Ports amounting amounting to TL 1,543.3bn for 2022 and TL 791.1 mn for 2021.
to 1,543.3bn TL for 2022 and 791.1 mn TL for 2021. 2 Includes Global Investment Holdings’ solo operations.
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Key Financial Indicators

Consolidated Balance Sheet (TL million) 2021 2022
Current Assets 3,640 5136
Non-Current Assets 1,437 18,566
Total Assets 15,077 23,702
Short-term Liabilities 3,447 5,500
Long-term Liabilities 9,156 13,486
Total Shareholders’ Equity 2,474 4716
Total Liabilities and Shareholders’ Equity 15,077 23,702
Consolidated Income Statement (TL million) 2021 2022
Net Revenues' 1,794 7,176
Gross Profit 478 2,890
Operating EBITDA! 425 2,521
Profit/(Loss) Before Tax (204) 1,966
Net Profit/(Loss) for the Period (1) 1172

! Revenues exclude the impact of IFRIC 12 on Cruise Ports
amounting to TL 1,543.3 bn for 2022 and TL 791,1 mn for 2021.

For further information www.globalyatirim.com.tr 25



Our Business

Milestones

1990
+ GIH was established (as Global Securities)

2004

+ Global Securities became GIH

+ GPH was established (commenced operations in
Ege Port Kusadasi in 2003)

+ Acquired Energaz at USD 36.3 million valuation

2006
+ Acquired 40% stake in Port Akdeniz, Antalya

2007
+ Acquired Yesil Energy at USD 33.7 million valuation

2008
+ Acquired 60% stake in Bodrum Cruise Port

2009
+ Sold Yesil Energy to Statkraft (Norway) at USD 115.8
million valuation

2010
+ Acquired remaining stake in Port Akdeniz, Antalya
(59.8%)

20M

- Global Asset Management sold 60% shares to Azi-
mut, Italy at TL 7.8 million valuation

« |IPO of Global Securities for 10,000,000 shares
(25%) at TL 66.2 million valuation

+ Sale of 22% of GPH shares to VEI, Italy at USD 350
million valuation

+ Acquisition of 25% of Naturelgaz CNG Distributor

+ Opened Stmerpark Shopping Centre

2012

+ Sold Energaz to STFA at USD 75 million valuation
+ Acquired additional 55% of Naturelgaz

+ SuUmerpark Apartments Phase | completed

26

2013

+ Acquired minority stake in Creuers (Barcelona,
Malaga and Singapore Cruise Ports)

+ Acquired 62% stake in Port of Adria, Bar, commer-
cial port

+ Straton Mining acquired

2014

+ Acquired further stake in Creuers (GPH stake 62%)

+ Signed concession agreement for Lisbon Cruise
Port (GPH’s effective stake: 46%)

+ Opened Final Private School in Denizli

2015

+ Acquired 55.6% stake in Valletta Cruise Port

+ European Bank for Reconstruction and Develop-
ment (EBRD) acquired 10.84% stake in GPH

+ GIH decided to enter the Biomass business in Turki-
ye

+ Opened VAN Shopping Centre

+ Sumerpark Apartments phase Il completed

+ Global Securities completed the acquisition of a
100% stake in Eczacibagl Securities

2016

+ Acquired 44.5% stake in Venice Cruise Port as part
of a strong consortium together with Costa Cro-
ciere, MSC Cruises and Royal Caribbean Cruises

+ Acquired 53.7% indirect stake in Ravenna Cruise
Port

+ Acquired 62.2% indirect stake in Catania Cruise
Port

+ Acquired 70.9% indirect stake in Cagliari Cruise Port

2017

+ IPO of GPH on the London Stock Exchange @ GBP
465m market cap

+ Centricus investment into GIH (31% share sale)

- Greenfield investments for 2 biomass pp’s with 17.2
MW installed capacity completed

+ SkyCity (Sumerpark Office) project phase | com-
pleted



2

018
GIH is included in the BIST Sustainability Index

-+ Signed a concession agreement for Zadar Cruise

Port, Croatia

- Extended Bodrum Cruise Port concession to 2067
+ Operational biomass portfolio increased to 29.2

MW

+ Construction of 10.8 MWp solar power plant started

2

(Mardin/Turkiye)

019
Started operating Nassau Cruise Port, the Bahamas
for a 25-year term

+ Commenced cruise port operations in Antigua &

Barbuda for a 30-year term

+ Reached merger agreement with Istanbul Asset

Management

- Extended Marina Bay Cruise Centre Singapore con-

cession to 2027

- Added first solar power plant, Ra Solar, to a renew-

able portfolio with 10.8 MWp installed capacity in
Mardin/Turkiye

- Signed a 15-year management service agreement

2

for Ha Long Cruise Port, Vietnam

020
30" anniversary of Group foundation

+ Concluded acquisition of the operator of La Gou-

lette Cruise Port, Tunisia

+ Concluded acquisition of remaining shares in Mala-

ga Cruise Port concession (GPH stake 62%)

+ Acquired Socar Turkiye LNG at TL 32.4 million valua-

tion

+ Signed a sale and purchase agreement to sell Port

Akdeniz

- Signed an agreement to operate and manage Va-

lencia Cruise Port, Spain, for 35-years

- Awarded a 20-year concession to manage Taranto

Cruise Port, Italy

+ Finalized the merger of Actus Asset Management

2

and Istanbul Asset Management, creating the larg-
est domestic and independent asset management
company in Turkiye

021
Completed the sale of Port Akdeniz for an EV of TL
1,033,158,000 (USD 140 mn)

+ Refinanced the USD 250 mn Eurobond at interest

costs lower than the Eurobond with a 5-year matu-
rity

+ Completed a 5-year loan agreement for up to USD

261.3 mn with a leading global investment firm

- Increased its issued share capital in cash, from TL

325,888,409.93 to TL 650,000,000, resulting in to-
tal proceeds of TL 487,180,209.05, which is used to
reduce indebtedness

- Signed a 20-year lease agreement with the Port of

Authority of Kalundborg to manage the cruise ser-
vices in Kalundborg Cruise Port, Denmark

+ Preferred bidder status (in a joint venture with a lo-

cal partner) for Las Palmas, Fuerteventura, Lanza-
rote Cruise Ports

+ Signed an agreement with Petrol Ofisi to create

synergies in the Auto CNG business

- Following an exceptionally Successful IPO, Naturel-

gaz shares started to float on Borsa Istanbul as of 1
April 2021 with a free float of 30%

+ Applied to the Capital Markets Board to get ap-

proval to amend the Articles of Association for the
purpose of the IPO of Consus Enerji

- Exercised its option to buy additional 40% stake

in Istanbul Asset Management in September 2021,
increasing its stake in the company from 26.6% to
66.6%

- Established GYH Danigsmanlik ve Yonetim Hizmetleri

2

A.S., 100% subsidiary to collect the Group’s finan-
cial services companies under one roof

022

The IPO process of a fully owned subsidiary, Consus
Enerji, has been completed. Consus Enerji shares
started to float on Borsa Istanbul as of 20 April
2022 with a free float of 30%.

« Tarragona Port Authority awarded Global Ports

Holding a 12-year concession, with a six-year ex-
tension option, to manage the services for cruise
passengers in Tarragona, Spain.

+ A Concession Agreement has been signed for a

four-year renewable concession to manage the ser-
vices for cruise passengers in the Port of Crotone,
Italy.

+ Global Ports Canary Islands S.L. (“GPCI”), an 80:20

joint venture between GPH and our local partner
Sepcan S.L, has successfully completed the com-
petitive RFP process for Las Palmas de Gran Ca-
naria, Arrecife (Lanzarote) and Puerto del Rosario
(Fuerteventura) cruise ports.

+ H.Faik Acikalin and GulsUm Azeri were appointed as

independent board members.

+ GPH signed a 30-year concession agreement with

the Puerto Rico Ports Authority for San Juan Cruise
Port, Puerto Rico.

+ GPH signed a Memorandum of Understanding

(MoU) with the Government of St Lucia for a 30-
year concession, with a potential 10-year extension
option for the cruise-related operations in St Lucia.

+ GIH, together with its 100% subsidiary Ardus Gay-

rimenkul Yatirimlar A.S., sold their shares in Pera
GYO, having no direct or indirect shares left in Pera
GYO.

+ GPH signed a 10-year concession, with a 10-year ex-

tension option, with Prince Rupert Port Authority to
manage cruise services at Prince Rupert Cruise Port
in British Columbia, Canada.

For further information www.globalyatirim.com.tr 27



GPH OPERATES 27 PORTS IN
14 COUNTRIES ACROSS
FOUR CONTINENTS...






Our Performance and Outlook - Port Infrastructure

Global Ports Holding at a Glance

GPH operates or manages a network of cruise ports primarily through
long-term concession agreements or management agreements.

WHO WE ARE

Global Ports Holding Plc (GPH) is the world’s largest
independent cruise port operator with a prominent
presence in the Mediterranean, Caribbean-America,
Asia-Pacific, Africa, and Northern European regions.
GPH serves the needs of the world’s cruise lines, fer-
ries and mega yachts through interests in a strategi-
cally located network of cruise ports.

GPH operates 27 ports in 14 countries across four
continents and continues to grow steadily.

GPH normally provides services for approximately 15
million passengers, reaching a market share of 40% in
the Mediterranean annually. The Group also manages
a commercial port operation specializing in container
and general cargo handling. We offer our customers
and their passengers leading levels of service tailored
to their needs, delivered with leading standards of
safety, security, and performance worldwide.

Our Cruise Port Business

Global Ports Holding PLC (“GPH”) is the world’s largest
independent cruise port operator, with an established
presence in the Mediterranean, Caribbean-America,
Mediterr