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(As of December 31, 2011)
GEORGIA

B Founded: 1986

UKRAINE * Issued Capl’[al 110,000,000 TL
Market Capital: TRY 210,100,000 / US$110,201,941

e_ Share Price: TRY1.91 /US$1.00
@ AZERBAIJAN Free Float: 47.3%
Foreign Ownership of Publicly Traded Shares: 33.3%

' RUSSIA # of Shareholders: 4,693

Employees: 1,193
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TURKEY

‘ Company Country Founded Consolidation Method Share (%)
LIBYA Subsidiaries
Anel Mekanik Turkey 2009 Full Consolidation 57.0%
Anel Yapi Turkey 2007 Full Consolidation 54.0%
Anel Tech Turkey 2003 Equity Method 27.4%
Anel Marin Turkey 2005 Full Consolidation 93.0%
Anel Enerji Turkey 2009 Full Consolidation 70.5%
Anel MEP Qatar 2008 Proportionate Consolidation  30.0%
Anel KSA Saudi Arabia 2011 Proportionate Consolidation  35.0%
ANEL ITK Russia 2011 Full Consolidation 90.0%
Anel Dar Libya Libya 2010 Full Consolidation 100.0%
L \; QATAR DAG-08 00D Bulgaria 2011 Full Consolidation 100.0%
Golden Sun 00D Bulgaria 2011 Full Consolidation 100.0%
Anel Arabia Saudi Arabia 2011 Financial Investment 10.0%
Branches
ASéA‘AL\Jé?L\ Anel Qatar Qatar 2006 Full Consolidation 100,0%
Anel Ukraine Ukraine 2008 Full Consolidation 100,0%
Anel Baku Azerbaijan 2011 Full Consolidation 100,0%
Anel Georgia Georgia 2006 Full Consolidation 100,0%

02 03



OUR MISSION AND VALUES

We care about our future by strongly commiting to awareness for adding value to our world, our
country and organizations we work with through sharing our values.

* Qur entrepreneurial, innovative and pioneering nature
* Qur team spirit

e Qur trustworthiness

e Qur solution oriented strategy

e Qur value-added approach

* Qur respect for nature and humanity

We add value to our country, to the world, and to the institutions and organizations we work with,
gaining strength from the energy of engineering and the power of technology since 1986. We are
moving into the future with innovative business ventures, guided by our respect for humanity and
the nature. Through hard work, innovation, development, and improvement...

Anel Elektrik was founded in 1986 as a small but
ambitious electricity contracting company that
ultimately became the flagship of the Anel Group.

The Anel Group is one of the leading engineering and
technology platforms of Turkey which handled many
international projects with its 23 subsidiaries and 2
participations.

Anel Elektrik’s 12 subsidiaries and 4 branches operate
in four main segments: Contracting, energy, real estate,
and electronic products and services.

Contracting: The company provides electric, electronic
and mechanical infrastructure project and contracting
services for large-scale and complex projects as
well as pursues 24/7 electro-mechanical operation
and maintenance services to make the local and
international prestigious projects implemented work
perfectly.

The company has worked on significant international
projects like New Doha, Thilisiand Cairo Airports and the
Qatar Convention Center. Domestically, complex and
prestigious projects such as the Atatiirk International,
Ankara Esenboga, and Izmir Adnan Menderes Airports,
the Marmaray Railway Tube Tunnel Project, the Turkcell
Operation Centers, the Bayrampasa Forum Shopping
Mall - the largest shopping mall in Europe - and the
Four Seasons Bosphorus Hotel have been completed.

Operating in the contracting segment, Anel Mekanik,
a 97% owned subsidiary of Anel Elektrik, provides
contracting services for industrial facilities and offers
mechanical hvac (heating, ventilating, air conditioning),
plumbing and firefighting systems for every type of
building and industrial facility. Operating in the same
segment AnelMarin, a 93% owned subsidiary of the
Company, provides various services in the shipbuilding
industry that range from project management and
consulting, panel and console manufacturing, to
concept and configuration design for ships’ electric
and electronic systems.

Energy: Anel Elekirik’s 70.50% owned subsidiary,
AnelEnerji was founded in 2009 as part of Anel Group’s
investment strategy during the global economic crisis.
AnelEnerji provides turnkey solar energy plant projects
and plant maintenance and management services.
AnelEneriji produces Turkey’s first IEC 61215 certified
solar panels at its fully automated production line
in Istanbul with an annual production capacity of
13.5MW. The company is not only Turkey’s first full
automated solar panel producer but also the first
domestic company to venture abroad by establishing
the European Union-funded 1.3MW capacity solar
energy plant in the Turkish Republic of Northern
Cyprus (TRNG).

Real Estate: The company’s 54% owned subsidiary
AnelYapi has a real estate portfolio that includes the
prestige project Anel Business Genter in Istanbul — the
culmination of the Company’s experience in contracting
industry — and leasable office spaces in Yesilkdy and
Kadikdy. Portfolio management of AnelYapi is based
on long-term leasing that aims to provide regular long
term revenue stream.

Telecommunication: The company’s 27.4% owned
subsidiary AnelTech provides turnkey solutions and
services ranging from design to implementation in the
fields of system integration and solution services, fixed
and mobile telecommunication, defense, industrial and
professional electronics and corporate information
technologies for both domestic and international
markets. AnelTech shares have been publicly traded
on the Istanbul Stock Exchange since 2005.

Anel Elektrik’s 12 subsidiaries
and 4 branches operate in four
main segments: Contracting,
energy, real estate, and
electronic products and
services.

05



ANEL ELEKTRIK MILESTONES
Celebrating our 25th Year with Pride

Whilst constantly evolving and developing, Anel Group strides into the future with a value-added approach based on its principle We bring to life innovative initiatives, aiming to make an environmentally,
of respect for humanity and nature. We undertake pioneering projects, both on domestic and global scale, acting in conformity socially and economically sustainable world possible by combining our
with our mainstay corporate principle of value-creation, and securing their ultimate endurance by co-sharing such values. engineering and technological know-how with our strategic ingenuity...
1986 2011
Anel Elektrik was established KIOTO JV — Avek Solar / Wyndham Hotel
Istanbul / Shangri — La istanbul / Hamad
‘ @ V% Medical City / Marmaray Railway Tube Tunnel /
' p o Eczacibasi Ormanada — New Living Residential
1988 KAV Plant Project / CP77 New Doha International Airport

1991 Hiirriyet Newspaper Headquarters

1993 Toprak Pharmaceuticals Factory

1996 iktisat Bank Headquarters

1998 Demirbank Headquarters

2010 Anel Elektrik’s Initial Public
Offering / Marmara Forum Shopping
Mall / Kuyumcukent extension part /
Sabanci University Nanotechnology

Center / Ottoman Bank Museum

1999 Ford Otosan Plant 2009 AnelMekanik and AnelEnerii

were established / Libya-Tripoli
Airport / EU-funded Solar Power
Plant project

2000 Aksam Newspaper
Facilities / 40 Turkcell Operation

Centers
2008 Marmaray Line Station
2000 First Airport Project Project / Bayrampasa Forum

in Turkey: istanbul Atatiirk Shopping Mall

International Airport

2004 First International Airport 2006 izmir Adnan Menderes Airport 2007 International Airport ZO/O%U?ESZ[I (}:(Z?é?némjﬁ%n/ter

AU Sty 1 2008 Ford Otosan  pqiect: Gairo International Airport 2005 Ankara Esenboga Istanbul Four Seasons Hotel Project in Doha, the capital of

Headquarters Golctik Facility Marmaray Rail Tunnel Project

Terminal Building Airport TJK Izmir Hippodrome Qatar ol
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At the outset, | seek to underline that it is a great pleasure for
all of us to celebrate the 25th anniversary of the Anel Group,
which has evolved into a Group with 23 Companies and two
Participations, as of 2011-end. During the span of a quarter
century, the Anel Group has underwent a constant progress,
sustaining its solid infrastructure and pursuing a value-added
approach, based on its principle of respect for humanity and
nature.

On operational grounds, the last quarter of 2011 confirmed
Anel Elektrik’s continuous growth trend, recorded during
the nine-month episode of the year. In 2011, total revenues
showed a 11.8% upswing, compared to the preceding year,
amounting to TRY 357.0 million, while EBITDA was up by
27.8%, which totaled TRY 34.5 million.

Moreover, the year was marked by notable and prestigious
projects, won and completed by Anel Elektrik - all opening
up fresh prospects that would secure the Group’s viable
endurance in the years ahead. At this point, it is quite satisfying
to emphasize that we have steadily continued to build our
backlog - expanding from US$137 million, as of September
30, 2011, to US$276 million, at year-end. Also, as an overall
corporate strategy, we strictly maintained our stance to be
particularly selective in terms of not only potential clients but
also the impending projects - clearly defining our operational
standards and business ethics. Our presence in large-scale
projects justifies our on-time and on-budget performance,
without sacrificing from our benchmark quality specifics and
material compliance. Particularly, our exclusive experience
in 10 airports, cumulating to 2 million square meters, as well
as our strong-and-solid track-record in fulfillment of contract
obligations, ranks us one bold step ahead of our competitors,
while working in conjunction with world-renowned and globally
reputable contractors.

In the same context, diversification of our Company’s revenues
and profits has always been one of our major focus areas.
Towards that end, we persisted in our investments aimed at
exploring untapped territories in the contracting segment.
The plausible fruit of our efforts can be followed from our
current backlog figures. Consequently, we have expanded our
footprints in the regions we have already covered - such as in
Qatar - while we also began to make significant inroads into
new markets, such as Saudi Arabia. As of 2011-end, 64% of
our backlog represents international projects, while the local
works awarded account for the remainder.

In a similar context, we have continued our investments in the
renewable-energy segment. Needless to mention, we are fully
aware that operational diversification is a process, requiring a
considerable time-span but we are strongly committed to this
exceptional line of business. In line with our dedication, we
have established a 50%-50% JV with an Austrian company —
KIOTO in 2011. Titled Avek Solar, the partnership is based in
Istanbul, and we are planning to upgrade our current annual
production capacity of 13.5MW in solar panels to 60.0MW in
the future. Reasonably, we take a special pride in emerging
as Turkey’s first company to manufacture fully-automated

solar panels, adopting the requirements incorporated into the
IEC 61215 certificate. During the last year, we also continued
our solar power plant investments in Bulgaria — equipped with
3.7MW capacity, in two separate plants, and expect to hit the
figure of 5.2MW through the end of the current year, as a
consequence of our third plant investment.

At the Anel Group, we develop our business model and overall
strategy by closely monitoring the global trends, in line with
our underlying target to become a global player by capitalizing
on our ties with international-level contractors and reliable
brand-name. For the time being, we are evaluating prospective
projects in 14 countries. Going forward, we anticipate a boost
in contracting projects on a worldwide scale, in parallel with
the upcoming international organizations - such as the FIFA
World Cup and World Olympic Games - which require sizable
infrastructural expenditures covering brand-new airports,
stadiums, as well as public transportation and mass transit
webs. We also foresee a substantial investment potential for
industrial plants and hospitals - both in Turkey and abroad. In
that connection, we, we position ourselves accordingly and
strengthen continuously our infrastructure base -- both in terms
of human resources and the technical capabilities demanded by
our tasks.

Growth of our business is, perceivably, directly dependent on
the sustainability of our planet. Compelled by this awareness, we
operate by taking care of environment without sacrificing from
our principles of respect for humanity and nature. As a corporate
mission, we also place high priority on social-responsibility
projects. Taking this weighty point into consideration, the
Celikel Education Foundation, founded in 2007, aspires to
create the suitable educational settings for raising individuals
implanted with creative, pioneering and courageous individuals
who are also equipped with a contemporary world view, and
possessing a capacity for critical thinking and responsibility for
the environment and society, as a whole. Separately, “Galeri
5”, founded to host and exhibit young artists’ works, has
provided young artists with opportunities to have direct access
to Istanbul during 2011.

All'in all, Anel Telekom - our Group Company having 23% share
in Plastikkart, signed a share purchase agreement this month
to sell 4.5% of its shares in Plastikkart to Gemalto - a global
leader in digital security technologies. The transfer of shares
should take place following the approvals received from related
authorities.

As a final point, | choose to seize this opportunity for
conveying my gratitude and sincere appreciation to our
proficient and insightful management team, the dedicated and
diligent employees of our entire Group, as well as our business
partners -- all combining their forces and skills to accomplish
this outcome.

Chairman
Ridvan Gelikel

Waen,
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2011 HIGHLIGHTS
KEY FINANCIAL INDICATORS
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TRY MILLION 2010 |2011 | %A
(2011/2010)

REVENUES 319.3 | 357.0| 11.8%

GROSS PROFIT 38.6 | 52.3 | 355%

OPERATIONAL PROFIT 254 | 41.2 | 62.2%

NET INCOME 21.9 | 22.9 | 4.6%

TOTAL ASSETS 550.2 | 637.2] 15.8%

CASH AND CASH EQUIVALENTS | 835 | 87.2 | 4.4%

TOTAL NET DEBT 535 |43.2 | 19.3%

RATE OF RETURN ON ASSETS | 4.0% | %3.6 | (0.4pp)

RATE OF RETURN ONEQUITY | 10.6% | %9.2 | (1.40pp)

* Revenues grew by 11.8% year-on-year to TRY 357.0 million (TRY 319.3
million) mainly due to positive impact of new projects signed during 2011;
such as Eczacibagi Ormanada, Manisa Shopping Center, Adiyaman Airport,
Wyndham Hotel and Shangri-La Hotel istanbul, as well as the contribution
of our current contract in New Doha International Airport.

* Gross Profit improved by 35.5% year-on-year to TRY 52.3 million (TRY
38.6 million) which was achieved via our tight cost management policies
particularly at procurement phase.

 Operational profit rose by 62.6% year-on-year to TRY 41.2 million
(TRY 25.4 million). The upswing was partially due to the positive impact
stemming from the appraisal of the HQ building owned by Anel Yapi - 54%

owned subsidiary of Anel Elektrik.

* EBITDA was up by 27.8%% year-on-year to TRY 34.5 million (TRY 27.0
million) while EBITDA margin improved by 1.2 percentage point to 9.7%
(8.5%). The uplift in EBITDA and its margin was reflecting the improvement
in operational performance during the year.

* Net income increased by 4.6% year-on-year to TRY 22.9 million (TRY
21.9 million). Net income was partially impacted by net translation loss
amounting TRY 6.9 million due to TRY/EUR depreciation. Translation loss
was mainly related with the EUR-based project finance loan utilized by Anel
Yap! totaling EUR 36.5 million with maturity of 10 years.

REVENUES
400
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PROJECT SIZE | BACKLOG
COUNTRY (US$ MN) (US$ MN) Tukey
Bl saudi Arabia
TURKEY 107.6 98.6 50.8% Qatar
0ATAR 455.2 140.1 . :
RUSSIA 19 15 e
SAUDI ARABIA 35.5 35.5
BACKLOG BREAKDOWN BY PROJECT TYPE
PROJECT SIZE| BACKLOG B o
PROJECT TYPE (US$ MN) (US$ MN) o
. Residential
TRANSPORTATION R
INFRASTRUCTURE | 95.3 95.3 Z R
AIRPORT 440.1 126.2 Transportation Infrastructure
SHOPPING MALL 2.3 2.0
HOSPITAL 19.2 19.2 = Hote
RESIDENTIAL 16.2 13.4 44 8% Shopping Mall
HOTEL 18.2 17.7
N 8.9 45
PROJECTS SIGNED IN 2011
PROJECT SIZE
LOCAL PROJECTS (US$ MN) PROJECT TYPE CLIENT
MARMARAY RAILWAY TUBE | 59.8 TRANSPORTATION | TAISEI
TUNNEL PROJECT INFRASTRUCTURE
ECZACIBASI ORMANADA -
NEW LIVING RESIDENTIAL | 16.2 RESIDENTIAL E(Z\%,'\AB?,\?}'(UL
PROJECT _
WYNDHAM HOTEL 5.4 HOTEL KILICBEY TURIZM ISL.
fl';‘T‘ng"LA LT 12.8 HOTEL EGE YAPI
MANISA SHOPPING MALL __ [2.3 SHOPPING MALL | REDEVCO
ADIYAMAN AIRPORT 4.1 AIRPORT SERA YAPI
TOTAL LOCAL PROJECTS 100.6
PROJECT SIZE
INTERNATIONAL PROJECTS | (US$ MN) PROJECT TYPE CLIENT
HAMAD MEDICAL CITY 19.2 HOSPITAL HYUNDAI ENG. & CONS.
NEW DOHA INTERNATIONAL
AIRPORT CPTT 67.1 AIRPORT LINDNER INTERIORS
NEW DOHA INTERNATIONAL
AhEe 57.1 AIRPORT TAISEI - TAV
MECCA RAILWAY STATION [ 355 TRANSPORTATION | SAUDI BIN LADIN
INFRA STRUCTURE
TOTAL INTERNATIONAL 178.9
PROJECTS
TOTAL PROJECTS SIGNED 279 5

IN 2011




1-Ridvan GELIKEL - Chairman

Anel Elektrik’s Chairman since 1986, Ridvan Celikel graduated
from the Electrical Engineering Department of Yildiz Technical
University. He started his career in 1975 at Oneren Mihendislik
and was a partner of Aktek Elektrik between 1983 and 1985. In
1986 he founded Anel Elektrik and continued his career in the fields
of contracting and project development. Mr. Celikel continues his
duties as Chairman for Anel Group companies. He is a founding
member of the Electrical Installation Engineers Association (ETMD)
and currently serves as its Vice Chairman.

2-Avniye Mukaddes GELIKEL - Vice Chairperson

Avniye Mukaddes Gelikel graduated from the Chemical Engineering
Department of Istanbul University. She has been serving as the
Board Member and Procurement Process Manager at Anel Group
companies since 1986. She is a Board Member of the Celikel
Foundation.

3-Merve Sirin GELIKEL - Board Member

Merve Sirin Celikel graduated from the Electric and Electronical
Engineering Department of Berlin Technical University, in 2008
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and is currently attending INSEAD’s MBA program. She started her
career in November 2008 as a Project Engineer at Hexagon Global
Enerji, which specializes in alternative energy investments. She
simultaneously held the titles of Project Quality Manager; Health,
Safety and Environmental Coordinator; and Tender Coordinator at
Siemens Enerji A.S. between 2009 and 2011. She served as Tender
Manager at Siemens Wind Power Group between January 2011
and September 2011 before joining Anel Group in 2011. She is the
Marmaray Project Manager at Anel Elektrik and is a Board Member
at Anel Elektrik, AnelEnerji and AnelDoga.

4-Ahmet Biilent BATUKAN - Board Member

Ahmet Biilent Batukan graduated from the Department of
Mathematics, Middle East Technical University, in 1976. He did his
master’s degree at the Business Management Department of Gazi
University. He served as Ankara Region Vice-Sales Manager at Kog
Burrough Bilgisayar Sistemleri Tic. A.S. between 1976 and 1981;
as Ankara Regional Manager and Istanbul Mainframe Department
Manager at Saniva A.S. (Sperry Univac) between 1981 and 1988;
as General Manager at Kavala Grup Teleteknik A.S. between 1988
and 1991; as Founding Partner and General Manager at Setus

A.S. between 1991 and 1998; and as a Member of the Board at
Setkom A.S. between 1998 and 2005. Mr. Batukan has been a
Board Member of Anel Group companies Anel Elektrik, AnelTech,
AnelMak, AnelMarin, ESistem, AnelMek and AnelEnerji since 2005.

5-Turgut Alp GOLAKOGLU - Board Member

Turgut Alp Golakoglu graduated from the Electrical Engineering
Department, Yildiz Technical University, in 1982 and began his
professional career at Cedetag Miihendislik. He served as Project
Manager at Sumitomo Densetsu Co. Ltd. in Tokyo between 1987
and 1999. He has held the title of International Projects Division
Manager at Anel Elektrik since 1999 and is a Board Member at Anel
Elektrik, AnelMek and AnelTech.

6-Prof. Dr. Miinir EKONOMI - Independent Board Member

Prof. Dr. Ahmet Miinir Ekonomi graduated from the Faculty of Law,
istanbul University, in 1955 and became a research assistant in the
field of Labor Law at Istanbul Technical University in 1956. Prof.
Dr. Mr. Ekonomi obtained his Ph.D. in Labor Law from the Faculty
of Law at Munich University, before becoming Associate Professor
and later Professor at istanbul Technical University. Prof. Dr. Mr.

Ekonomi continued to give Labor Law lectures at istanbul Technical
University until his retirement in 2000. At the same time, he also
continued to give Labor Law lectures after his retirement at the
Faculty of Engineering and Technology, Galatasaray University,
where he had been teaching since 1995. Prof. Dr. Ahmet Miinir
Ekonomi is a Board Member of the Geneva based International
Association for Labor Law and Social Security Law and has served
as the General Secretary, and later as President of its Labor Law
and Social Security Law Turkish National Committee. He served as
a Board Member for the Yasar Education and Culture Foundation.
He is currently a Board Member for the istanbul Foundation for
Culture and Arts, Dr. Nejat Eczacibasi Science and Arts Foundation,
istanbul Modern Art Foundation, istanbul Museum of Modern Art
and the istanbul Archeology Museums Society.

7-Mustafa YAZLIKICi - Board Member

Mustafa Yazlikici graduated from the Electrical Engineering
Department, Yildiz Technical University, in 1988 and served as
Project Manager at Bakis Elektrik until 1999. Yazlikici has been
serving as Domestic Projects Division Manager at Anel Elektrik
since 1999.



1-Mehmet Raif Murat GOKTEPE - Chief Financial Officer

Mehmet Raif Murat Goktepe graduated from the Economics Department,
istanbul University in 1996. He started his career at Pannell Kerr Forster
(Denge Denetim) as an Assistant Auditor in 1995 and later held various
managerial positions in the fields of financial auditing and management
consultancy at Arthur Andersen between 1996 and 2002 and at Ernst
& Young between 2002 and 2004. He became Financial Controller
and later Financial Director at Enka Construction - Enka Power group
companies between 2004 and 2011. He has been the Chief Financial

2-Ali Ulvi AGAN - Operations and Maintenance Process Manager

Ali Ulvi Agan graduated from the Electrical Engineering Department,
istanbul Technical University, in 1982 and obtained his Master’s
Degree from the same university in 1986. He served as Electrical
Design Supervisor and Electrical Plant Manager for the Turkish Naval
Forces and Project Engineer at the Gélciik Naval Shipyard Command
for frigate and submarine construction between 1982 and 1999. He has
been serving as Operations and Maintenance Process Manager at Anel
Elektrik and as General Manager at AnelMarin since 1999.
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3-Celal AKTAS - Design Division Manager

Celak Aktas graduated from the Electrical Engineering Department,
Yildiz Technical University, in 1989 and served as Area Manager at
Cedetas Engineering until 1994. He has been serving as Design
Division Manager at Anel Elektrik since 1994.

4-Engin KARAKUS - Internal Audit Manager

Engin Karakus graduated from the Department of Finance, Marmara
University, in 1998 and obtained his Master’'s Degree in Law of
Economics, Galatasaray University. Between 1998 and 2004, Mr.
Karakus served at the Turkish Economy Bank where he became a
Senior Auditor. He then served at Delta Petrol A.S. as Internal Audit
and Loan Risk Manager between 2004 and 2009, before joining Anel
Group in 2009 as Strategic Planning and Business Development
Manager. He was appointed as Internal Audit Manager in January
2012.

5-Filiz TOPRAK - Tender Division Manager
Filiz Toprak graduated from the Electrical Engineering Department,

istanbul Technical University, in 1984 and served as Tender and
Design Engineer at various companies until she joined Anel Elektrik in
1994. She has been serving as Tender Division Manager since 1994.

6-Daghan Emrah SENER - Finance and Accounting Group Manager
Daghan Emrah Sener graduated from the Business Administration
Department, istanbul University in 1998 and obtained his Master’s
Degree in Economics and Finance at Bogazici University in 2006. He
started his career at Enka insaat ve Sanayi A.S. in 1998 and served
as Financial and Specialist Analyst in the fields of construction and
electricity. He was the Finance and Accounting Manager at Yeni
Elektrik Uretim A.S. until May 2011 when he joined Anel Group as
Finance and Accounting Group Manager.

7-Tarik BEKMEZCI - Domestic Projects Division Manager

Tarik Bekmezci graduated from the Electrical Engineering
Department, Yildiz Technical University, in 1995 and served
as Site Supervisor at various companies until he joined Anel

Elektrik in 2001. He has held the title of Domestic Projects
Division Manager since 2001.

8-Engin SENYER - Information Technologies Group Manager
Engin Senyer graduated from the Electronics and Communication
Engineering Department, Yildiz Technical University, in 1988.
He served as Information Technologies Manager at Yaysat A.S.
between 1994 and 2002 and as Information Technologies Director
at Dogan Dagitim between 2002 and 2007. He joined Anel Group
in 2007 and currently holds the title of Information Technologies
Group Manager.

9-Siileyman DEMIRHAN -Tender Division Manager

Sileyman Demirhan graduated from the Electrical Engineering
Department, istanbul Technical University, in 1995 and served as
Electrical Engineer and Site Supervisor at Eltem Elektrik between
1995 and 1997. Demirhan joined Anel Group in 1998 and currently
holds the title of Tender Division Manager.



ANEL ELEKTRIK SEGMENTS

CONTRACTING

We have gained strong brand awareness both in Turkey and
abroad thanks to our track-record in the large and complex electro-
mechanical contracting projects we have completed in conjunction
with well-known contracting companies. In particular, our
credentials from successfully completed projects in the Middle East,
North Africa and the Gulf Region distinguish us among competitors
especially in large-scale international projects. We intend to continue

focusing these regions in the forthcoming period.

As of December 31, 2011, the total value of our backlog has reached
$275.7, including contracts signed during 2011 worth $279.5
million. In this period, 64% our backlog represented international
projects, while the local works awarded account for the remainder.
As of 2011 year-end, 50.8% of our backlog was based in Qatar,
0.6% in Russia and 12.9% in Saudi Arabia.

INTERNATIONAL PROJECTS OF 2011

MECCA RAILWAY STATION

Our Saudi Arabia-based, 35% owned subsidiary AnelKSA, founded in 2011 with the Saudi Binladin
Group, the country’s leading contracting group, has won the tender for the electrical and mechanical
works of Mecca Train Station. The total project size is SAR 380.0 million (US$ 101.3 million), while the
portion that will be reflected on our financials amounts SAR 133.0 million (US$ 35.5 million), - calculated
on the basis of our 35% share in AnelKSA. The project is expected to be completed within 24 months.
The total project area covers 131,000 square meters.

HAMAD MEDICAL CITY

We won the tender for the “Low Voltage Electrical System” of Hamad Medical City Hospital for QAR 71.7
million (approximately TRY 19.2 million). The project contract was signed with Hyundai Engineering and
Construction in July. The project is expected to be completed within a 30-month time span. The total
project area covers 200,000 square meters.

NEW DOHA INTERNATIONAL AIRPORT CP77

In addition to the various projects currently in progress in the New Doha International Airport under
contract, we will install annex electrical and mechanical works for the VIP and CIP lounges. The project
contract worth QAR 244.4 million (US$ 67.1 million) and expected to be completed within a 15-month
span. The contract was signed with Lindner-Depa Interiors L.L.C. The total project area covers 30,000
square meters.

NEW DOHA INTERNATIONAL AIRPORT

In addition to the various projects currently in progress in the New Doha International Airport under
contract, additional contracts were signed during 2011 with the contractor Sky Oryx JV totaling QAR
207.6 million (approximately US$ 57.1 million). These projects are expected to be completed within
the first quarter of 2012. The total project area covers 500,000 square meters.

LOCAL PROJECTS OF 2011

O
O
O
O
O
O

MARMARAY PROJECT

We signed a contract with the Japan-based Taisei Corporation in August 2011 for the Marmaray BC1

project and became a part of the century-old dream to connect Asia and Europe through railway running

under the Bosphorus. The project for the electronic and mechanical works of the Marmaray Rail Tube

Tunnel Project totals US$ 59.8 million. The project is expected to be completed in October 2013.

The Marmaray BC1 Project is approximately 13.5 km long and stretches between Kazligesme on the

European side and Ayrilikgesme on the Asian side of istanbul. Part of the project consists of a 1,387-meter

tube tunnel immersed under the Bosphorus. Its deepest section will be located 56 meters below sea level,

making it the world’s deepest undersea immersed tube tunnel.

The total project in which we have signed the electrical and mechanical works of the BC1 phase, consists

of three separate packages;

* CR3 — Modernizing the current suburban lines totaling 76 km that lie on both sides of Istanbul, along
Halkali-Sirkeci on the European side and Haydarpasa-Gebze on the Asian side.

* BC1 — Connecting the two sides of the Bosphorus via the immersed tube tunnel.

* CR2 — Procuring vehicles.

Once completed, the line will have the capacity to carry 75,000 passengers per hour in each direction.

SHANGRI LA i[STANBUL HOTEL

We won the tender for the electrical and mechanical works of the Shangri-La Hotel US$ 12.8 million. The
seven-star Shangri-La Hotel, being constructed on the site of the old tobacco warehouse at the Begiktas
coastline, is going to be the first hotel in the world to possess seven underwater floors. The hotel is going
to be the second tallest building on the coastline after Dolmabahge Palace and is planned to rank among
the top 10 luxury hotels of the world. The project, the contract of which was signed in October, is expected
to last seven months. The project area covers 44,000 square meters.

WYNDHAM HOTEL

In October we signed a TRY 10.1 million (US$ 5.4 million) contract for the electrical and mechanical
works of the Wyndham Hotel to be constructed in Istanbul, Giinesli. The project is expected to be
completed in October, 2012. The project area covers 67,000 square meters.

ECZACIBASI ORMANADA NEW RESIDENTIAL PROJECT

We signed a contract amounting TRY 26.0 million (US$ 16.2 million) for the electrical and mechanical
works of the Eczacibasi Ormanada Residential Project. The contract was signed in July and the project is
expected to be completed in two years.

Ormanada is envisioned as a 220-decare living space located in Zekeriyakdy, right in the middle of the
city’s oxygen rich forest, surrounded by trees in every direction and providing a lifestyle in direct contact
with nature. The project is based on a sustainable life philosophy that marries nature’s elegance with
modern design and architecture. It was designed by the leading minds of their respective fields and
consists of 188 villas with five different styles and 71 houses with four varying types.

MANISA SHOPPING MALL

We were awarded the electrical works of the Manisa Shopping Mall with a project size of EUR 1.6 mil-
lion (US$ 2.3 million) . The contract was signed in July with Redevco Dért Emlak Gelistirme ins. Yat.
ve Tic. A.S. The project is expected to last nine months and covers an area of 40,000 square meters.

ADIYAMAN AIRPORT

We signed a contract amounting TRY 6.2 million (US$ 4.1 million) for the electrical works of the Adiyaman
Airport Project. The contract was signed with Sera Yapi End. Ve Tic. A.S. in April and the project is
expected to last 16 months. The project area covers 21,000 square meters.



The current power generation methods performed by means
of the conventional generation methods may result in
irrecoverable damage to the earth, where is the only habitat for
mankind. The increasing demand for the energy in the face of
finite and exhaustible resources has forced humanity to seek
out and develop alternative energy sources. This is why, instead
of power generation systems operated with the conventional
fossil fuels which pollute on a global scale, we have to discover
and develop renewable and sustainable energy sources that
have less impact on the environment.

AnelEnerji set off to address this need, to preserve the earth we
live on, to keep the air we breathe clean, to prevent global climate
change and to close the energy shortage by transforming the
sun, the unlimited energy source, into the electric power.

We founded Anel Enerii Elektrik Uretim Sanayi ve Ticaret A.S.
(AnelEnerji) as a 70.5% owned subsidiary of Anel Elektrik.
AnelEnerji provides an extensive range of services, including
investment and technical consultancy on solar energy plants,
project and system design, plant installation, licensing,
maintenance, production monitoring, as well as residential
and industrial solar panel installations. Our fully automated
production line based in Istanbul produces solar panels that
are IEC, TUV and IS0 certified. The highly efficient solar panels
are produced with silicon cells technology that provide optimal
results even in low-radiation conditions thanks to their special

anti-reflection technology that traps the light inside.

Conducting a preliminary economic and
technical feasibility study on the solar power plant project.
A detailed proposal is prepared if the study results are deemed
positive.

Providing site development and restructuring
with necessary project reports filed.

Providing consultancy on the procurement and
financing of solar panels, inverters, installment systems and
system equipment.

Partnering with financial institutions to secure the
necessary resources for capital expenditures.

On-site inspection and cooperation with
contractors within the region where investment will be
performed. Installation process completed properly with
strict adherence to general safety standards and technical
specifications.

Error-free and continuous
operation of the system is as important as the installation itself.
The systems designed and installed by AnelEnerji are monitored
on-site by technical staff, their performance measured and
periodically maintained to prevent malfunctions. Investors are
offered software that provides real-time, remote monitoring of
the solar power plant.

The annual production quotas
for power plants that AnelEnerji provides operation and
maintenance services are ensured through the annual contracts.
This service provides investors with a revenue guarantee.

In July 2011, AnelEnerji and the Austria-hased Kioto
Photovoltaics GmbH ('Kioto") co-founded the Istanbul-based
company “AVEK Solar” with a 50-50 partnership for producing
photovoltaic solar panels. Through the AVEK Solar partnership
we aim to increase our solar panel production capacity to 60MW
from our current 13.5MW. We plan to sell almost all of our IEC,
TUV and IS0 certified solar panels to Europe and the Middle
East. The Austria-based Kioto possesses one of Europe’s most
modern plants which has an annual photovoltaic solar panel
production capacity of 120MW. Kioto manufactures and sells
photovoltaic solar modules to various solar power plants and
for individual roof installments in European countries, including
Italy and Germany.

AnelEnerji emerged successfully from the closely-contested
tender held in Belgium for the EU-funded 1.3MW solar power
plant to be installed in the Turkish Republic of Northern Cyprus
(TRNC). The project is not only a first in the TRNC but also the
largest solar power plant in the Eastern Mediterranean basin.
In May, we successfully completed the turnkey project, having
solely undertaken every aspect of the plant; from the production
of the solar panels to the installation of the plant itself.

We have invested EUR 8 million into two solar power plant
projects with a cumulative capacity of 3.7MW. The plants are
located 350 km from Turkey, in Bulgaria’s Burgas and Haskovo
provinces. All solar modules used inthe plant were manufactured
in our facility. The plants are expected to be connected to grid in
March 2012 and are funded by an international bank’s project
financing facility. It is the first solar energy project in Europe
to be developed, designed, installed and invested by a Turkish
company.

REAL ESTATE

Anel Yapi Gayrimenkul A.S. (AnelYapi) mainly operates in the
field of real estate contracting and provides contracting and
project development services in the construction industry. The
main purpose of AnelYapr’'s establishment was to construct
the Anel Business Center which also houses the Head Office
of Anel Elektrik. The smart, green and high-technology Anel
Business Center uses photovoltaic (PV) solar panels overlaid

ANELYAPI’S REAL ESTATE PORTFOLIO:

on its outer facade to cover its medium volume energy
requirements. It recycles its own water and is AnelYapr’s most
significant project to date. AnelYapi still conducts maintenance
duties for the completed building. On the other hand, the
group does not aim to expand its operations in the real-estate
contracting industry in the coming period.

PROPERTY APPRAISAL VALUE (MILLION TL)

KOSUYOLU OFFICE 2.2
YESILKOY EGS EGS BLOCKS, 7 OFFICES | 3.7
UMRANIYE ANEL BUSINESS CENTER 110.0

Anel Business Center, part of AnelYapr’s real-estate portfolio,
has 19 floors, 22,566 square meters of leasable office space
and a car park with a 450-vehicle capacity. Its occupancy

ANELYAPI FINANCIAL SUMMARY:

ANELYAPI FINANCIAL 2009 | 2010 | 2011 | %A
SUMMARY (MILLION TL) (2011/2010)
REVENUES 37 | 42 | 89 | 111.9%
DIRECT COST OF REVENUES | (2.4) | (2.3) | (2.4) | 4.3%
GROSS PROFIT 13 | 1.9 | 65 | 242.1%
NET INCOME (1.2) | (37) | (7.6)] 105.4%

AnelYapi Ownership Structure

40%

Celikel Family
Anel Elektrik*
AnelTech

* Anel Elektrik’s effective ownership in Anel Yapi is
54% via indirect shares in Anel Tech

rate is 95% as of December 31, 2011. Prestigious tenants
with long-term lease agreements include SAP Turkey, Gelebi
Holding, Redbull, Orange, Watsons, Kariyer.net and Nycomed.
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Anel Telekomiinikasyon Elektronik Sistemleri Sanayi ve
Ticaret A.S. (AnelTech) provides services and solutions in
the fields of systems integration and service solutions, fixed
and mobile telecommunications, defense, industrial and
professional electronics, corporate information technologies
and mechatronics, and for domestic and international markets.
AnelTech was founded in 2003 with is subsidiaries to provide
its customers with a wide range of services that include project
design, operation, research and development, production,
maintenance and calibration.

As part of this strategy the company provides design, system
integration, maintenance, repair, project management and
consultancy services for public institutions and companies
active in the maritime, health, energy and defense industries.
Anel Group’s presence in 10 countries provides AnelTech with
widespread, international access and enables it to come up with
flexible service solutions for its customers.

In 2011, we continued our works in the fields of modernizing
solutions for the existing telecommunication infrastructure with
New Generation Network (NGN) devices.

We also continue to expand our field of activity with new
patents, licenses and distributor agreements, which play an
important role in our operations and profitability. As part of this
we have signed distribution agreements for the following goods
and services:

¢ SIAE digital microwave radio equipment and management
system software sale in Azerbaijan

e Seiwa marine electronic products such as chartplotters,
radars, and automatic pilot systems for maritime vessels less
than 20m in length (sailboats, motorized yachts, commercial
fishing ships)

* Robotina smart home and building solutions sale in Turkey
We have also signed a “Strategic Business and Solution
Partnership” agreement with Turkcell Teknoloji Arastirma
ve Gelistirme A.S. to enable AnelTech to sell application
and platforms developed by Turkcell Teknoloji Arastirma ve
Gelistirme A.S. to GSM operators abroad.

AnelTech provides Mobile Applications and IT Solutions

In 2011, as part of its “Mobile Applications and IT Solutions”,
AnelTech continued its studies to develop applications and
solutions for GSM and fixed telecom operators operating in
countries where Anel Group companies have a presence. The
company also took the necessary steps to cooperate with
well-known |T companies specializing in application
development. AnelTech cooperates with AnelARGE, equipped
with solid R&D capabilities, to develop its own services and
applications. Within this context, AnelARGE develops mobile
applications tailored to AnelTech’s requirements while AnelTech
coordinates their integration with telecoms providers.

AnelTech develops strategic partnerships with IT companies
providing services to the telecom industry, and so reaches
a wider market audience with the applications developed. Its
strategic partnerships with solution partners also enable it to
provide tailored solutions for telecom operators.

AnelTech actively pursues its works within this context both
in Turkey and abroad. The company plans to provide telecom
industries in countries; such as Azerbaijan, Saudi Arabia and
Qatar with value added products through its solutions partners.

ANELTECH FINANCIAL % CHANGE
SUMMARY (MILLION TL) (2011/2010)

REVENUES (17.2%)

DIRECT COST OF REVENUES (25.1%)

GROSS PROFIT n.m

NET INCOME 2.7%

AnelTech shares have been publicly traded on the Istanbul Stock Exchange since

September 2005.

Anel Elektrik @2 Gelikel Family

% Free Float % \VerusaTurk
Private Equity

*As of April 23, 2012.

SUBSIDIARIES

ANEL TELEKOMUNIKASYON ELEKTRONIK SISTEMLERi SAN VE TiC. A.S.

The company operates to address the professional electronic (telecommunication) device demands of the domestic market
and provides the related research, production, operation and maintenance services. It also provides solutions in the fields
of systems integration, fixed and mobile telecommunications, defense systems, industrial and professional electronics,
information technologies, mobile applications and smart solutions, while also providing services for the maritime industry.
The Company’s shares have been listed on the istanbul Stock Exchange (ISE: ANELT) since September 13, 2005.

ANELYAPI GAYRIMENKUL A.S.

The company buys, constructs, leases and sells offices, residences, business centers, shopping malls, hospitals, hotels,
commercial warehouses, commercial parks and similar real estate opportunities for the purpose of generating rental
revenues and .

ANELENERJI ELEKTRIK URETiIM SANAYI VE TICARET A.S.
The company was founded to install, operate, maintain and lease the electricity generating facilities as well as selling the
produced electricity and/or capacity to legal entities, with wholesale and retail licenses, and to eligible consumers.

ANELMEKANIK TESISAT TAAHHUT A.S.
The company was founded to provide all types of electrical and mechanical works and similar services for construction
contracts.

ANELMARIN GEMi ELEKTRIK ELEKTRONIK SISTEMLERI TiC. VE SAN. A.S.

The company was established to provide shipbuilding industry services that include the project design of professional
electrical, electronic and electro-mechanical systems, maintenance services, refitting and contracting for private,
commercial and military vessels. It provides research, production management and maintenance services and designs
electrical, electronic and electro-mechanical projects for these systems.

ANELMEP MAINTENANCE & OPERATIONS LLC.
The company was founded to provide contracting, design, implementation, maintenance and repair, and operation services
for electro-mechanical and industrial systems in Qatar.

ANELDAR LiBYA CONSTRUCTING & SERVICES LLC.
The company was founded to provide design, contracting, management and maintenance services for the electrical,
mechanical and technical infrastructure projects in Libya.

DAG-08 00D
The company holds a 2.2MW solar power license in Bulgaria.

GOLDEN SUN 00D
The company holds a 1.5MW solar power license in Bulgaria.

ANEL ENGINEERING-TECHNOLOGICAL COMPANY LLC.
The company provides electrical, contracting and engineering services in Russia.

ANELKSA CO.
The company provides electrical, contracting and engineering services in Saudi Arabia.

ANEL ARABIA LLC.
The company provides electrical, contracting and engineering services in Saudi Arabia.




We are intent on raising creative, pioneering and courageous
individuals who are equipped with a contemporary world
view, who have a capacity for critical thinking and who feel
responsible for the environment and society.

As part of this, we continue to develop models aimed at
improving education, investing in successful and conscientious
generations and at providing scholarships for promising
students who are likely to add value for the future.

Celikel Education Foundation, founded in 2007, provides
annual scholarships for 400 underprivileged students with
great potential. Our Scholarship Program aims to increase
our country’s educational level, provide better conditions for
more students and to contribute to our youngsters’ life quality.
Moreover, by cooperating with our volunteers we provide our
scholars with training-development camps, mentoring and
internship opportunities.

As an important step in our efforts to enable wider and easier
access to education, we constructed the Samsun Kavak Ridvan
Celikel Anatolian High School and subsequently donated to the
Ministry of Education in 2008. With a capacity of 360 students,
Kavak Ridvan Celikel Anatolian High School not only stands out
for its fully-equipped classrooms, its 150 capacity conference
hall, its modern laboratories or its comfortable modern study
and rest areas that provide home-like amenities, but also for its
academic achievements.

The “Best Practices in Education Conference: Samsun
Workshop” was held at the Kavak Ridvan Gelikel Anatolian High
School with the assistance of Gelikel Education Foundation.
It was organized as part of the “Education Reform Initiative”
(ERI), launched in 2003, within the istanbul Politics Center at
Sabanci University and aims to ensure “Quality Education for
All.”

We are aware that improving education does not only require the
construction of schools. This is why we have implemented other
activities to increase the overall quality of education. The Broad
Perspective Creative Development Program, developed for this

Anel Group’s corporate social responsibility
project aims to provide young artists with
opportunities and support art as a whole.

purpose, is made up of activities that support the individual,
social and professional development of students, teachers
and parents. The program views high school education from a
broad perspective and is developed with a comprehensive and
holistic approach regarding the target audience, content and
content providers. The program lasts for one academic year
and includes seminars, workshops, training classes, arts and
social activities tailored for students, teachers and parents.

The Broad Perspective Creative Development Program’s pilot
implementation was first held last year at the Kavak Ridvan
Celikel Anatolian High School with the program officially being
launched at istanbul Umraniye Anatolian High School during the
2011-2012 academic year. The project is being implemented in
Samsun with the cooperation of Ondokuz Mayis University and
in Istanbul with Bogazigi University.

As a part of the Broad Perspective Creative Program, the
second “Art Weekend Event,” was held at the Kavak Ridvan
Celikel Anatolian High School on October 15, 2011. The event
was jointly organized with the Creative Children’s Association.
Students first attended the seminars about international artists
held in the conference hall and then came together with the
artists in their workshops. The attending artists conducting
the workshops in Samsun were Derya Kilig, Senem Demirhan,
Melahat Mersinli and ibrahim Tapa. Students attending their
classes drew caricatures, took photographs and made masks,
puppets, sculptures and water marbling pictures which then
were exhibited in the high school all year round.

Anel Group’s corporate social responsibility project aims to
provide young artists with opportunities and support art as
a whole. It is for this reason that we plan to introduce young
artists’ works to Istanbul in the “Galeri 5” which we established
in 2010.

Galeri 5 exhibited paintings from students of the Painting
Department, Faculty of Fine Arts, Mimar Sinan University,
cartoonist ibrahim Tapa’s works centered on the architecture
and humorous sides of Istanbul and unique photographs
from the research associates of Mimar Sinan University’s
Photography Department.

HUMAN RESOURCES

Our company’s major human resources goal is to constantly
develop the skillsets of our employees, who have the main
impact on achieving our objectives and strategies, expanding
our corporate capabilities and the level of added value.

We aim to have a loyal, capable workforce that will carry the
company into the future and adhere to our Company’s values.
To achieve this, we provide development opportunities for our
employees; create opportunities that unearth their potentials
and encourage their support of the company whilst rewarding
their achievements.

Human resources processes are actively implemented in line
with this goal.

Goals for employees are set upon their first day of work and are
evaluated after six months with a general assessment at the end
of the year. Financial targets are reviewed monthly.

A 360-degree performance assessment is provided once a year,
depending on the competencies required for the position and
targets set for the individual.

We aim to reward our employees based on their responsibilities
and the value they add to the organization. To contribute to
personal and professional development, we organize training
sessions which, in turn, directly contribute to our corporate
success. We constantly evaluate and restructure our human
resource systems and processes based on the current
requirements to ensure our ongoing success.
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OTHER ACTIVITIES
April 10, 2012

Incompliance with Communiqué of Circular: IV, No.56 of the Capital Markets Board concerning the Determination and Implementation
of Corporate Governance Principles, amended with Communiqué No.57; it has been resolved by our Board of Directors to amend
our Company’s Articles of Association Article No.10 (Board of Directors and Its Term), No.13 (General Assembly) and replacing the
Article No.18 with a new one (Compliance to Corporate Governance Principles). The approval procedures to be received from the
Ministry of Science, Industry and Technology and Capital Markets Board will be initiated. The amended texts are set forth below.

Original Version

BOARD OF DIRECTORS AND ITS TERM

ARTICLE 10

The business operations, representation and management of the
company shall be executed by the Board of Directors comprised
of 7 members to be elected by the general assembly among the
shareholders or the candidates nominated by the shareholders in
accordance with the provisions of Turkish Commercial Code.

At least 1 of the members of the Board of Directors has to be
independent as specified in the Corporate Governance Principles of
the Capital Markets Board.

5 of the members of the Board of Directors shall be elected by
the general assembly among the A-Group of shareholders or the
candidates nominated by them.

The term of office of the board members shall be three years. The
Board Members whose terms of office terminate can be designated
again for further period of maximum three years. If the position of
one of the members is vacated for any reason before the expiration
of this period of three years, the other Board Members are obliged
to designate a new member to the position. The term of office of
the new member shall provisionally continue until the first general
assembly to be held, and if the general assembly approves the
permanence of the designated new member, the term of office of the
new member extends as long as the remaining term of office of the
previous member. If it is required by the General Assembly, they can
change the Members of the Board of Directors at any time.

The Board Members must be appointed among the candidates
who have basic knowledge of the legal and technical framework of
the Company’s operations and have ability to read and analyze the
financial statements of the company and experience in company
management and are graduated from faculty.

The Board of Directors shall meet as the company operations require
to do so. However, it is compulsory to convey at least once in a
month. The meeting quorum is 5 and the decision is taken by the
the majority of votes given by the members participated. In case
of equal votes, the voted agenda item shall be left to the agenda of
the next meeting and in case the majority is achieved during this
meeting, then the proposal shall be deemed to be rejected. The
Board Members shall each have an equal right to vote regardless
of their position and fields of duty. The meetings of the board of
directors are mainly held in the headquarters of the company.

The Board of Directors shall establish a secretary subordinated to
the Chairman to serve all members and to facilitate communication
and coordination among the members.

Secretary shall make the necessary arrangements for the meetings
of the Board of Directors and the Committees, ensure that the
minutes of the meeting and the related documents are kept regularly,
and keep record and archive the correspondences including the
announcements of the Board of Directors regularly.

New Version

BOARD OF DIRECTORS

ARTICLE 10

The business operations, representation and management of the
company shall be executed by the Board of Directors comprised
of 7 members to be elected by the general assembly among the
shareholders or the candidates nominated by the shareholders in
accordance with the provisions of Turkish Commercial Code and the
regulations of the Capital Markets Board.

The number and qualifications of the independent board members
to be designated shall be determined in accordance with the Capital
Markets Board regulations concerning the corporate governance.

5 of the members of the Board of Directors shall be elected by
the general assembly among the A-Group of shareholders or the
candidates nominated by them.

The term of office of the board members shall be three years. The
Board Members whose terms of office terminate can be designated
again for further period of maximum three years. If the position of
one of the members is vacated for any reason or the Independent
Member of the Board of Directors becomes no longer independent,
before the expiration of this period of three years, the other members
of the board of directors are obliged to designate a new member to
the position in accordance with the Turkish Commercial Code Article
No. 315 and the Capital Markets Board regulations concerning the
corporate governance. The term of office of the new member shall
provisionally continue until the first general assembly to be held, and
if the general assembly approves the permanence of the designated
new member, the term of office of the new member extends as
long as the remaining term of office of the previous member. If it is
required by the General Assembly, they can change the Members of
the Board of Directors at any time.

The Board Members must be appointed among the candidates
who have basic knowledge of the legal and technical framework of
the Company’s operations and have ability to read and analyze the
financial statements of the company and experience in company
management and are graduated from faculty.

The Board of Directors shall meet as the company operations require
to do so. The Article and the provisions of the Turkish Commercial
Code shall be applied regarding the meeting and resolution quorum.
The Capital Markets Law and the regulations of the Capital Markets
Board are reserved. The Board Members shall each have an equal
right to vote regardless of their position and fields of duty. The
meetings of the board of directors are mainly held in the headquarters
of the company.

The duties, rights and authorizations as granted to the independent
board members in the Capital Markets Law and applicable legislation
are reserved. The Board of Directors is obliged to establish the
Committees and Commissions as set forth in the legislation. Apart
from these Committees, they can establish other commissions and
committees designated to execute the application of the decisions
and policies related to the Company’s operations, or to monitor
these committees. For establishment of such committees as well as
their duties and working principles, the Capital Markets legislations
shall be applicable.

The Board of Directors shall establish a secretary subordinated to
the Chairman to serve all members and to facilitate communication
and coordination among the members.

meetings of the Board of Directors and the Committees, ensure
that the minutes of the meeting and the related documents are
kept regularly, and keep record and archive the correspondences
including the announcements of the Board of Directors regularly.
The remuneration of the Board Members shall be determined by
the General Assembly. The General Assembly shall determine the

Original Version

GENERAL ASSEMBLY

ARTICLE 13

a) Invitation: The General Assembly conveys ordinarily or
extraordinarily. For this invitation, the provisions of Turkish
Commercial Code Articles No. 355, 365, 366 and 368 are applicable.
b) Meeting Periods: The ordinary General Assembly convenes within
3 months from the end of the accounting period of the Company and
at least once in a year, while the extraordinary General Assembly
convenes as necessary.

c) Voting and Proxy Appointment: Group A shareholders attending
the ordinary and extraordinary general assembly meetings or their
proxies have 2 (two) votes per share and other shareholders or their
proxies have 1 (one) vote per share. In General Assembly meetings,
the shareholders may make themselves represented by the other
shareholders or their delegates to be designated externally, in
accordance with the regulations of Capital Market Board.
Shareholders may be represented by proxies to be appointed from
among themselves or outside in the General Assembly Meetings
in accordance with the regulations of Capital Markets Board. The
representatives having shares at the company are authorized to
vote on behalf of the shareholders they represent other than their
own votes. The related power of attorney must be in writing. The
arrangements of the Capital Market Board for voting by proxy are
reserved.

d) Deliberations and quorum: The decisions shall be taken in the
General Assembly meetings by negotiating the considerations
as specified in the Turkish Commercial Code Article No. 369. The
provisions of the Turkish Commercial Code are applied regarding the
meeting and resolution quorum of the General Assemblies.

e) Meeting Venue: General Assemblies are held in a convenient place
in the city, where the headquarters of the company is located.

The announcements related to the General Assembly Meetings
shall be made in accordance with the procedures as set forth in
the legislation and at least 3 weeks in advance in order to reach the
maximum number of shareholders’ attendance.

RESERVE FUND
ARTICLE 18
This article has been abolished.

New Version
ARTICLE 10 (continue)

remuneration of the independent and non-independent board
members in compliance with the Capital Markets legislations.

In order to be able to effect transactions by controlling shareholders,
board members, senior executives and their spouses, relatives and
next of kin up to second degree which may cause conflict of interest
or compete with the company or the subsidiaries, prior approval
of the general assembly is required, and information needs to be
provided about such transactions at the general assembly.

GENERAL ASSEMBLY

ARTICLE 13

In general assembly meetings, the following principles shall be applicable:
a) Invitation: The General Assembly conveys ordinarily or extraordinarily.
The provisions of the Turkish Commercial Code and Capital Markets
Legislation are applied regarding the invitations to the General
Assemblies.

b) Meeting Periods: The ordinary General Assembly convenes within
3 months from the end of the accounting period of the Company and
at least once in a year, while the extraordinary General Assembly
CONVeNes as necessary.

¢) Voting and Proxy Appointment: Group A shareholders attending
the ordinary and extraordinary general assembly meetings or their
proxies have 2 (two) votes per share and other shareholders or their
proxies have 1 (one) vote per share. The arrangements of the Capital
Markets Board for voting are reserved.

d) Proxy Appointment: Shareholders may be represented by proxies
to be appointed from among themselves or outside in the General
Assembly Meetings. The representatives having shares at the
company are authorized to vote on behalf of the shareholders they
represent other than their own votes. If one share is owned by
multiple shareholders, the relevant shareholders can use their right
to vote only through a single proxy, in accordance with the Turkish
Commercial Code Article No. 373/I1. The arrangements of the Capital
Markets Board for voting by proxy are reserved.

e) Meeting and resolution quorum: The provisions of the Turkish
Commercial Code are applied regarding the meeting and resolution
quorum of the General Assemblies without prejudice to the Article 18
of the Articles of Association. However, as per the seventh paragraph
of the Article 11 of the Capital Markets Law, in the general assembly
meetings to be held for the considerations as specified in the second
and third paragraphs of the Turkish Commercial Code Article No.
388, the meeting quorums as set forth in the Turkish Commercial
Code Article No. 372 shall be applicable. The arrangements under
the Turkish Commercial Code Article No. 374 are reserved.

f) Meeting Venue: General Assemblies are held in a convenient
place in the city, where the headquarters of the company is located.
General assembly meeting shall be held to ensure that it will not
lead to any inequality among the shareholders and shareholders
will attend at the least cost as much as possible, for the purpose
of increasing the attendance of the shareholders. For that purpose,
the General Assembly meetings are held in the headquarters or any
place where the shareholders are domiciled by majority in number.
The announcements related to the General Assembly Meetings
shall be made in accordance with the procedures as set forth in
the legislation and at least 3 weeks in advance in order to reach the
maximum number of shareholders’ attendance.

COMPLIANCE TO CORPORATE GOVERNANCE PRINCIPLES:
ARTICLE 18

Corporate Governance Principles stipulated as mandatory by the
Capital Market Board shall be complied with. Transactions effected
without compliance with the mandatory principles and the board
resolutions made thus are not effective and deemed to be in violation
of the articles of association.

As for the application of Corporate Governance Principles, in material
transactions, and in all related party transactions of the company,
and in the case of issuing guarantees, pledges and mortgages in
favour of third parties, the corporate governance stipulations of the
Capital Market Board shall be complied with.



April 26, 2012

Our consolidated net profit for the period issued and audited
in accordance with the Communiqué of Circular: XI, No.29 of
the Capital Markets Board for the fiscal period of 01.01.2011 -
31.12.2011 is amounting to TRY 25,233,112.00 while it is totaling
TRY 23,054,398.74 according to Statutory Records. Our Board
of Directors convened today and resolved to refrain from the
distribution of the accrued net profit for the period and retain the
sum relating to operations performed during the fiscal year 2011
and submit for the approval of the shareholders at the 2011 Ordinary
General Assembly meeting.

April 26, 2012

Our Board of Directors has decided that the Ordinary General
Assembly Meeting for the year 2011 is to be held at “Saray Mah.
Siteyolu Sok. No:5/4 Anel ismerkezi, Umraniye, Istanbul” on May
23,2012, at 10.00 a.m. to deliberate and resolve the attached agenda
items.

The shareholders who wish to participate in the Ordinary General
Assembly Meeting should sign up their accounts on the General
Meeting Blockage List of Gentral Registry Agency (CRA) Friday, May
18, 2012 by 5.00 p.m. Shareholders who are not registered in the
General Meeting Blockage List of CRA will not be able to use their
rights to speak and to vote in the meeting; as per the Provisional
Article 6 of the Capital Markets Law. The shareholders who will be
represented by proxy in the meeting must issue their powers of
attorney complying with the enclosed sample and must present their
powers of attorney certified by the notary public in accordance with
the provisions of the Declaration of Principles with Regard To Proxy
Voting and Collection of Power of Attorney or Shares by Way of Call
in the General Shareholders’ Meetings of Public Corporations Serial
No. IV No. 8 of the Capital Markets Board published in the Official
Gazette No. 21872 on March 9, 1994.

As per the Capital Market Law, Turkish Commercial Code and other
applicable legislation, The Consolidated Financial Statements, Board
Annual Report and Independent External Auditing Report as well
as all informative documentation regarding the agenda items will
be available at the Company headquarters at least 3 (three) weeks
prior to the meeting for the study of our shareholders in accordance
with the corporate governance principles. In addition, the power of
attorney form will be accessible at www.anel-elektrik.com.

It is kindly submitted for the shareholders’ information and we wish
them to honor the meeting at the time and on the day as specified.

AGENDA OF THE ORDINARY GENERAL ASSEMBLY MEETING

Dated 23 May 2012

1.0pening and election of the Presidency Board,

2.Authorizing the Presidency Board to sign the minutes of the
meeting,

3.Reading the Annual Reports of the Board of Directors relating to
fiscal year 2011,

4. Reading the Annual Reports of the Auditors relating to fiscal year
2011,

5.Review, deliberation and approval of the Balance Sheet and profits/
loss statements relating to fiscal year 2011,

6.Release of the Board members from activities and operations of
the Company in year 2011,

7.Release of the auditors from activities and operations of the
Company in year 2011,

8.Deliberations on the Board of Directors' proposal to refrain from
the distribution of the accrued net term profit and retain the sum,
relating to operations performed during the fiscal year 2011, and a
subsequent decision thereon,

9.Decision on the amendments to be made in the Company’s Articles
of Association Article No.10 (Board of Directors and Duration),
No.13 (General Assembly) and replacing the Article No.18 with a
new one (Compliance with Corporate Governance Principles) for

duly complying with the provisions of the Communiqué of Circular:
IV, No: 56 of the Capital Markets Board,

10. Submission to the shareholders' approval the candidates for the
Board Memberships, nominated by the Board of Directors for the
purpose of substitution of memberships vacated by resignations,
- Mr. Cahit Diizel and Prof. Dr. Ahmet Miinir Ekonomi as the
Independent Board Member and Mr. Mahir Kerem Celikel as the
Board Member in compliance with Communiqué of Circular: IV,
No.56 of the Capital Markets Board, concerning the Determination
and Implementation of Corporate Governance Principles, and
as mentioned also in the Article 11 of the Company’s Articles of
Association, and pursuant to the requirements of Article 315 of the
Turkish Commercial Code, to be effective from the date of the 2011
Ordinary General Assembly meeting,

11. Reelection of auditors,

12. Approving the selection of the Independent Auditing Firm,

13. Informing the General Assembly about the Remuneration Policy
of the Board Members and Executives,

14. Determination of the Board Members’ and Auditor’s remuneration,
15. Authorization of the Board Members to engage in businesses
mentioned in Articles 334 and 335 of the Turkish Commercial Code
and in Article 1.3.7. of the Communiqué of Serial: 1V, No: 56 of the
Capital Markets Board,

16. Informing the General Assembly regarding the donations made
in year 2011,

17. Informing the General Assembly regarding the transactions of
the “Related Parties” within the framework of the provision of Article
5 of the Communique of the Capital Markets Board Series: IV

No. 41.,

18. Informing the General Assembly about the duties and working
principles as well as the members of “Early Detection of Risk
Committee”, “Audit Committee” and “Corporate Governance
Committe”,

19.Informing the General Assembly regarding the guarantees,
pledges and mortgages provided by the Company to third parties
or the derived income thereof, in accordance with the Decision of
the Capital Markets Board dated 09.09.2009 and numbered 28/780,
20. Wishes, requests and closing.

April 26, 2012

In compliance with Communiqué of Circular: IV, No.56 of the Capital
Markets Board concerning the Determination and Implementation
of Corporate Governance Principles amended with Communiqué
No.57, it has been resolved by our Board of Directors:

e to determine the duties and operating principles of the Audit
Committee, the Corporate Governance Committee and the Early
Detection of Risk Committee required to be established in accordance
with Article 4.5. of the Communiqué;

e in accordance with Article 4.5.1. of the Communiqué, to authorize
the Corporate Governance Committee, established in conformity
with the Resolution No. 20 of May 11, 2010 adopted by our Board of
Directors to perform the duties also of the Nominating Committee,
in consideration of the fact that there is no necessity to incept a
separate Nominating Committee, compliant with the same article as
stated above.

April 26, 2012

In compliance with Communiqué of Circular: IV, No.56 of the Capital
Markets Board concerning the Determination and Implementation
of Corporate Governance Principles, amended with Communiqué
No.57; it has been resolved by our Board of Directors:

* to nominate Prof. Dr. Ahmet Miinir Ekonomi and Mr. Cahit Diizel
as Independent Board Members and Mr. Mahir Kerem GCelikel
as Board Member to be effective from the date of 2011 Ordinary
General Assembly meeting and submit their names for approval by
the shareholders at the 2011 Ordinary General Assembly meeting,
subsequent to an assessment of the report prepared by the Corporate
Governance Committee, dated April 11,2012, and the verification of

the qualifications of independent board member nominees, dated
April 11,2012, acting on the pretext that Mr. Turgut Alp Golakoglu
and Mr. Mustafa Yazlikigi, Members of the Board of Directors, have
submitted their resignations to be valid as of May 23, 2012,

e to replace Ms. Merve Sirin Celikel, Corporate Governance
Committee Member, by designating Prof. Dr. Ahmet Miinir Ekonomi
as Corporate Governance Committee Chairman and Mr. Cahit Diizel
as Corporate Governance Committee Member to be effective from
the approval of their Independent Board Memberships at the 2011
Ordinary General Assembly meeting and retain Mr. Ahmet Biilent
Batukan’s membership in the Committee, in compliance with Article
4.5.1. of the afore-mentioned Communiqué,

* to replace Mrs. Avniye Mukaddes Gelikel and Mr. Ahmet Biilent
Batukan, Audit Committee Members, by assigning Prof. Dr. Ahmet
Miinir Ekonomi as Audit Committee Chairman and Mr. Cahit Diizel
as Audit Committee Member to be effective form the approval of
their Independent Board Memberships at the 2011 Ordinary General
Assembly meeting, in compliance with Article 4.5.1. of the afore-
mentioned Communiqué,

* to designate Prof. Dr. Ahmet Miinir Ekonomi as the Early Detection
of Risk Committee Chairman and Mr. Cahit Diizel as the Committee
Member - to be established and effective from the approval of their
Independent Board Memberships at the 2011 Ordinary General
Assembly meeting.

April 26, 2012

Our Board of Directors has decided to approve the “Remuneration
Principles”, prepared in compliance with Article 4.6.2. of the
Communiqué of Gircular: 1V, No.56 of the Capital Markets Board
concerning the Determination and Implementation of the Corporate
Governance Principles, amended with Communiqué No.57, and
submit it for consideration by the shareholders at the first general
assembly meeting, and also post the attached Remuneration
Principles on our Company’s website.

April 6, 2012

Our fully-owned subsidiaries in Bulgaria, DAG-08 EOOD and
GOLDEN SUN EOOD have signed a project finance loan agreement
with Unicredit Bulbank AD for the solar power plant projects in
Bulgaria amounting EUR 6,000,000 with 15 years maturity and cost
of euribor + 6%.

April 6, 2012

Our 70.5% owned subsidiary Anel Enerji Elektrik Uretim Sanayi
ve Tic. A.S. signed an agreement with Mugla Municipality for
installing 105KW capacity Grid Connected Photovoltaic Power Plant
with a project size of TRY 478,500 (approximately US$268,580) -
foreseeing termination within a 3-month time span.

February 22, 2012

As stated in our announcement made on February 16, 2012,
registration procedures related to 25% stake sale in our fully-owned
subsidiary Enegiina Kompania Bonev 00D to Behzat Aksaray for
EUR 76,000 and 25% stake sale to Ahmet Behzat Aksaray for EUR
76,000 have been completed.

February 16, 2012

Our Board of Directors has decided a 25% stake sale in our fully-
owned subsidiary Enegiina Kompania Bonev 00D to Behzat Aksaray
for EUR 76,000 and 25% stake sale to Ahmet Behzat Aksaray for
EUR 76,000.

February 13, 2012

In addition to the various projects currently in progress in the New
Doha International Airport under contract, our Company will install
the annex electrical works for Sky Oryx Joint Venture with a project

size of QAR 11,540,179 (approximately US$ 3,171,006) -- foreseeing
termination within a 3-month time span. The total amount for the
electrical works constitutes 2.0% of our sales on the 30.09.2011
financial statement.

February 13, 2012

As stated in our announcement made on 26.01.2012, the registration
procedures related to acquiring the company titled Energiina
Kompania Bonev 00D located in Bulgaria have been completed.

January 27, 2012

Our Board of Directors resolved to select AC Istanbul Uluslararasi
Babimsiz Denetim A.D. as the independent auditing company for the
fiscal year of 2012.

January 26, 2012

Our Board of Directors has decided to purchase the company titled
Energiina Kompania Bonev 00D located in Bulgaria. The enterprise
value is determined as EUR 300,000. The transfer of shares should
take place following the approvals received from related authorities.

January 18, 2012

Inourannouncement made on November 29,2011, we had announced
that our Board of Directors dediced to participate in 150% rights
issue of our 27.41% subsidiary, Anel Telekomunikasyon Elektronik
Sistemleri Sanayi ve Ticaret A.S., in proportion to our shares. Anel
Telekomunikasyon Elektronik Sistemleri Sanayi ve Ticaret A.S.” paid-
in capital will be decreased from TRY 50,000,000 to TRY 20,000,000
and increased simultaneously to TRY 50,000,000 in cash.

Followed by the approval received from Capital Markets Board of
Turkey on this issue, on January 18, 2012, our Board of Directors
decided to pay capital advance to Anel Telekomiinikasyon Elektronik
Sistemleri Sanayi ve Ticaret A.S. in the amount of TRY 8,000,000.

May 2, 2012

In addition to the various projects currently in progress in the New
Doha International Airport under contract, our Company received
an Award Letter from QIT IMAR Alec Fit Out JV for the electrical
and mechanical works associated with the Retail, Food & Beverage
concessions fit out at the airport for the sum of QAR 78,819,215
(US$ 21,666,547). The contract works are estimated to be completed
within 20 months. The total amount for the electrical and mechanical
works under the Award Letter constitutes 10.6% of our sales on the
31.12.2011 financial statement.

April 30, 2012

Murat Goktepe, who has been the Chief Financial Officer of the Anel
Group since June 21, 2011, resigned from his position as of April
30, 2012.




INVESTOR RELATIONS

47.25% of Anel Elektrik shares are publicly traded. Our company’s
ownership structure as of December 31, 2011, is listed below:

ANEL ELEKTRIK SHAREHOLDER STRUCTURE

Ridvan Gelikel

Free Float

NEA NN

Other

Avniye Mukaddes Gelikel

SHAREHOLDER NOMINAL SHARE | SHARE (%)
VALUE (TRY)

RIDVAN GELIKEL 50,780,773 46.16

AVNIYE MUKADDES CELIKEL | 5,677,039 5.16

OTHER 1,571,932 143

FREE FLOAT 51,970,256 47.25

TOTAL 110,000,000 100.00

Since our public offering in June 2010, our Investor Relations
Unit has aimed to establish close relationships with all of our
stakeholders and provide them with the maximum value in line
with the principles of transparency, accountability and reliability
parallel to our company’s corporate governance standards.

Both prior to and following the public offering, the Investor
Relations Unit and executive managers from our company met
with many analysts and investors. Before the public offering,
meetings were held with 41 analysts and investors from 37
funds on a route stretching from Prague to Helsinki, Stockholm,

SHARE PERFORMANCE AND MARKET VALUE

Anel Elektrik shares have been publicly traded on the istanbul
Stock Exchange since June 16, 2010, under the ticker symbol
ANELE. The nominal value of the company’s issued capital is
TRY 110,000,000 and is composed of 110,000,000 shares
with a nominal value of TRY1 each.

Frankfurt, London, Dubai and Vienna. In 2011; roadshows were
held in London, Amsterdam, The Hague and Frankfurt to meet
with 13 investors from 12 funds. In 2011, 45 announcements
were made in line with the Capital Markets Legislations.
Throughout the year, many queries from analysts were received
and responded to via e-mail and telephone and the practice
of publishing press releases with detailed information about
financial and operational data from our quarterly results was
initiated.

Anel Elektrik’s market capitalization as of December 31, 2011
was TRY 210,100,000.

The average trading volume of Anel Elektrik shares in 2011
was TRY 2.8 million , with the foreign ownership of publicly
traded shares being 33.3% at the end of the year.

1155 ANELE RELATIVE SHARE PERFORMANCE IN 2011
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Our company aims to add value to our partners, employees,
stakeholders, the environment and society through ensuring
our compliance with corporate governance principles within
the Company. Our goal is to provide our stakeholders as
well as our company with the maximum value in the field of
investor relations, based on our principles of transparency,
accountability and reliability.

On the other hand; despite being non-mandatory as of yet, our
company has established a Corporate Governance Committee
to undertake reviews and studies to ensure the company’s
uppermost compliance with the Corporate Governance
Principles of the Capital Markets Board.

Our company’s management aims to ensure the timely and
duly compliance of the capital markets legislations by taking
the necessary steps, in line with the Communiqué of Circular:
IV, No.56 of the Capital Markets Board concerning the
Determination and Implementation of Corporate Governance
Principles published in 2011.
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The Investor Relations Unit has been active since our company
started being publicly traded. The unit reports to Corporate
Governance Committee and the Chief Financial Officer. The
unit’s primary responsibilities are listed below:

a.To keep shareholders’ records in an up-to-date, secure and
reliable manner,

b.To respond to shareholders’ written inquiries about the
company, without disclosing confidential business information,
c.To ensure that the General Assembly adheres to current
legislation, the Articles of Association and other company
regulations

d.To draft documents that will be of interest to shareholders
during the General Assembly,

e.To record the voting results and ensure that the related
reports are sent to the shareholders,

f.To observe and keep track of any matter regarding public
disclosures, including legislation and the company’s information
disclosure policy.

The unit has responded to inquiries from investors and
analysts regarding the company’s financial and operational
performance, share price and general assembly meetings within
the framework of “Company’s Information Disclosure Policy.”

Related information for the Investor Relations Unit is listed
below:

Name Surname Title
Investor Relations Officer

Ozge Aydemir
Phone Number Email
0216 636 22 53 0zge.aydemir@anel.com.tr

To ensure easy access of company information to shareholders,
all disclosed information related to our Company is posted
on our Company’s website (www.anel-elektrik.com), under
the Investor Relations section. Verbal and written inquiries
by shareholders to the Investor Relations Unit have been
responded in the shortest possible time, without bias and in
line with principles of equality, on condition that they have been
made public already and they did not include any confidential
business informationThe issue of the individual right to appoint
a special auditor as stated in the Articles of Association and as
recommended in the Corporate Governance Principles, is not
referred to in our company’s articles of association. There has
been no request to appoint a special auditor during last year.

The Ordinary General Shareholders Assembly Meeting for 2011
was held with a quorum of 52.72%, on May 31, 2011. No other
General Assembly was held during the year. Announcements
regarding the assembly were posted three weeks prior to the
meeting in the Turkish Trade Registry Gazette, in the national
newspapers Referans and Diinya, and also on both the Istanbul
Stock Exchange Bulletin and our company’s website. There
was no attendance from neither stakeholders nor media. We
paid special attention to to publish announcements through
various channels in a timely manner to facilitate participation
in the assembly. The annual report and financial statements
were made available at the headquarters for the study of our
shareholders. All this information alongside the announcement
and agenda of the assembly were also posted on our website.
Shareholders did not propose any suggestions and attending
shareholders voted during the assembly.

Current Articles of Association do not constitutes an Article
regarding the necessity for the assembly to authorize decisions
that are deemed important by the Capital Markets Board; such
as the partial or whole transfer or lease of the Company assets
or establishment of real rights over them; the takeover or leasing
of an important asset; granting privileges or changing the scope
and nature of current privileges; stock exchange delisting. On
the other hand, proceedings have been initiated to implement
into the Company’s Articles of Association the provisions set in
the Communiqué of Circular: IV, No.56 of the Capital Markets
Board concerning the Determination and Implementation of
Corporate Governance Principles, dated December 30, 2011.
The related amendments to the Articles of Association are
planned to be discussed during the 2011 Ordinary General
Assembly Meeting.

Minutes of the general assembly are available at the company
headquarters for the study of shareholders. They are also
posted on our Company’s website (www.anel-elektrik.com).

It is not deemed necessary to set a specific period for
shareholders to register their names on the stock register
in order to attend the General Assembly as all shares of our
company are registered to their respective bearers.

General Assemblies and their quorums are subject to the
provisions of the Turkish Code of Commerce. Our Company’s




shares are divided into group A and group B. Shares belonging
to group A are privileged. One group A share has two (2) voting
rights while one group B share has one (1) voting right at the
General Assembly meetings.

Shareholders can be represented at the general assembly by
the other shareholders or their delegates to be designated
externally, as part of the Capital Markets Board’s legislation
about the right to vote by proxy. Company shareholders are
entitled to vote in their own name and in the name of the
shareholder they are representing.

The CMB Communiqué concerning the right to exercise
cumulative voting is optional for the Publicly Traded Companies.
Our Company currently does not make use of the cumulative
voting method.

Due care is taken to implement minority shareholders’ rights
in accordance with the Capital Markets Board’s legislation. Our
company is not involved in any cross-shareholding relationship.

Our company’s dividend policy has been clearly defined in our
Articles of Association. For this reason, it was not deemed
necessary to draft another policy and present it to the General
Assembly. The date and method of distribution is decided by
the General Assembly, upon recommendation of the Board of
Directors and in line with the Capital Markets Law.

All our company shares are registered to their respective
bearers and their transfer is subject to the provisions of the
Turkish Code of Commerce. There are no limitations in the
Articles of Association of our Company with respect to the
transfer of shares in any way.
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Our Company’s Disclosure Policy has been drafted in line with
the Corporate Governance Principles of the Capital Markets
Board and aims to completely, correctly and timely inform
company’s shareholders and all other stakeholders. Information
that does not fall under the definition of confidential business
information is disclosed in this context. Our Disclosure Policy
is published under the Corporate Governance section of the
Investor Relations page on our Company’s website (www.anel-
elektrik.com).

Our Company uses methods defined in the “Disclosure Policy”
to disclose information that is deemed mandatory by the Capital
Markets Law and other related legislation. The Disclosure Policy
aims to simultaneously, actively and transparently disclose the
information to shareholders, investors, employees, customers,
and all other stakeholders in a thorough, fair, accurate, timely,
understandable and easily accessible manner, in line with the
provisions of related legislations. The implementation of the
Disclosure Policy is the responsibility of Ridvan GELIKEL,
Chairperson of the Board, and Mukaddes GELIKEL, Vice
Chairperson of the Board.

Information on the Anel website is updated after each public
disclosure.

Anel Elektrik follows-up news and rumors about the Company
and discloses information in line with its obligations under
Public Disclosures if deemed appropriate or necessary.
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Our company publishes Public Disclosures in line with the
Capital Markets Board’s Communiqué Circular: VIII, No: 54 on
“Principles Regarding the Public Disclosure of Material Events.”
Our public disclosures are posted under the Investor Relations
section of our company’s website

In 2011, Anel Elektrik made a total of 45 public disclosures
which were related with shareholder structure as well as
developments in our operations. Updated information related to
former disclosures was published as well.

During the year, an additional disclosure was requested from
our Company regarding one (1) public disclosure. The Capital
Markets Board did not make any notice to our Company due to
the Public Disclosures.

We did not make any public disclosure aimed at foreign capital
markets since shares of our Company are not quoted on any
foreign stock exchange.

Public disclosures fall under the responsibility of the Investor
Relations Unit, which undertakes all related activities.

Our corporate website is www.anel-elektrik.com. The Investor
Relations section of our website publishes all related information
regarding Section Ill, Article 2.2.2. of the Corporate Governance
Principles of the Capital Markets Board.

* Articles of Association

* Trade Registry Information

* Information on Privileged Shares
¢ Ownership Structure

* Board Members

* General Assembly Information

* Annual Reports

¢ Dividend Distribution Policy

¢ Disclosure Policy

* Code of Ethics

« Corporate Governance and Audit Committee Members
« Corporate Governance Compliance Reports

* Public Disclosures
« Initial Public Offering Prospectus
¢ Distribution of Publicly Traded Shares

Balance Sheets, Income Statements,
Dividend Distribution Tables, Cash Flow Statements, Statement
of Changes in Equity, and Annotation of Independent Audit
Reports.

SHAREHOLDER’S NOMINAL SHARE | SHARE (%)
VALUE (TRY)

RIDVAN GELIKEL 50,780,773

AVNIYE MUKADDES CELIKEL | 5,677,039
OTHER 1,571,932
FREE FLOAT 51,970,256
TOTAL 110,000,000

Our corporate social responsibility projects are also published
on our website.

Our Company’s shareholder structure is published on our
website and in our annual report.

In accordance with Capital Markets Board legislation, a list
of insider traders is updated regularly upon resolution of the
Board of Directors. The list of insider traders is prepared and
updated by the Investor Relations Unit, in accordance with the
Communiqué Circular VIII No: 54 of the Capital Markets Board.
Insider traders on this list are also informed with a written notice
that they signed upon receipt of their legal duties and applicable
sanctions regarding abuse and unauthorized distribution of
confidential information. Persons on this list who buy or sell
shares also make the necessary disclosures to the Istanbul
Stock Exchange.
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Stakeholders that have direct relations with our company, our
activities and our goals are our investors, suppliers, customers,
employees and other members of the population with personal
interests in our company. Anel Elektrik strives to take executive
decisions in a just, fair, transparent and accountable manner
and carry out its responsibilities to these groups in the most
ethical and appropriate ways possible.

Shareholders, investors and analysts can access our
company’s financial statements, annual reports and other
related information on our Company’s website or by inquiring
via emailing investor.relations@anel.com.tr. Employees are
informed at various events or through the company’s intranet
system. Some important announcements, however, are
e-mailed to the employees. Necessary steps are taken to ensure
a two-way communication flow between our management and
the employees.

There is no special provision concerning the participation of
stakeholders in management in our Articles of Association.
On the other hand, requests and proposals are reviewed and
implemented during the regular meetings of the directors.

Our company’s major human resources goal is to constantly
develop the skillsets of our employees, who have the main
impact on achieving our objectives and strategies, expanding
our corporate capabilities and the level of added value.

We aim to have a loyal, capable workforce that will carry the
company into the future and adhere to our Company’s Anel’s
values. To achieve this, we provide development opportunities
for our employees; create opportunities that unearth their
potentials and encourage their support of the company whilst

rewarding their achievements.

Human resources processes are actively implemented in line
with this goal.

Goals for employees are set upon their first day of work and are
evaluated after six months with a general assessment at the end
of the year. Financial targets are reviewed monthly.

A 360-degree performance assessment is provided once a year,
depending on the competencies required for the position and
targets set for the individual.

We aim to reward our employees based on their responsibilities
and the value they add to the organization. To contribute to
personal and professional development, we organize training
sessions which, in turn, directly contribute to our corporate
success. We constantly evaluate and restructure our human
resource systems and processes based on the current
requirements to ensure our ongoing success.

Our company actively implements a customer satisfaction
program during its projects to measure service quality,
ensure constant improvement and provide services beyond
customer expectations. Our customer relations process is
mainly based on customer satisfaction surveys, conducted
through a dedicated call center (444-ANEL/444-2635), to
ensure transparent customer feedback and an objective review
process. Surveys drafted through feedback received from the
project managers are conducted on customers selected by the
call center. The results are shared with the project managers
and the necessary departments are informed about the areas
that need to be improved. Customers are informed based on the
responses received from the related departments. Suppliers,
deemed as indispensable for our high quality services, are
regularly reviewed by our project managers. Factors that
need improvement are attended with the cooperation of the
suppliers. We aim to get feedback from our customers and
suppliers during all phases of our projects, to remedy problems
and ensure maximum customer satisfaction.

Our company has various Quality Management System
certifications that were awarded by domestic and international
audit companies. They include the 1SO 9001:2008, ISO
14001:2004, OHSAS 18001:2007 certificates, the Facility
Security Clearance Certificate issued by the Ministry of National
Defense, and the NATO Facility Security Clearance Certificate.

We are intent on raising creative, pioneering and courageous
individuals who are equipped with a contemporary world
view, who have a capacity for critical thinking and who feel
responsible for the environment and society.

As part of this, we continue to develop models aimed at
improving education, investing in successful and conscientious
generations and at providing scholarships for promising
students who are likely to add value for the future.

Celikel Education Foundation, founded in 2007, provides
annual scholarships for 400 underprivileged students with
great potential. Our Scholarship Program aims to increase
our country’s educational level, provide better conditions for
more students and to contribute to our youngsters’ life quality.
Moreover, by cooperating with our volunteers we provide our
scholars with training-development camps, mentoring and
internship opportunities.

As an important step in our efforts to enable wider and easier
access to education, we constructed the Samsun Kavak Ridvan
Celikel Anatolian High School and subsequently donated to the
Ministry of Education in 2008.. With a capacity of 360 students,

3l



Kavak Ridyan Gelikel Anatolian High School not only stands out
for its fully-equipped classrooms, its_150_capacity conference
hall, its modern laboratories or its comfortable ‘madgrn study
and rest areas thatprovide home-like amenities, but also foy its
academic achievements:

The “Best Practices in Education CoOnferencesSamsun
Workshop” was held at the Kavak Ridvan Gelikel Anatolian High
School with the assistance of Gelikel Education Foundation.
It was organized as part of the “Education Reform Initiative”
(ERI), launched in 2003, within the Istanbul Politics Center at
Sabanci University and aims to ensure “Quality Education for
All”

We are aware that improving education does not only require the
construction of schools. This is why we have implemented other
activities to increase the overall quality of education. The Broad
Perspective Creative Development Program, developed for this
purpose, is made up of activities that support the individual,
social and professional development of students, teachers
and parents. The program views high school education from a
broad perspective and is developed with a comprehensive and
holistic approach regarding the target audience, content and
content providers. The program lasts for one academic year
and includes seminars, workshops, training classes, arts and
social activities tailored for students, teachers and parents.
The Broad Perspective Creative Development Program’s pilot
implementation was first held last year at the Kavak Ridvan
Gelikel Anatolian High School with the program officially being
launched at Istanbul Umraniye Anatolian High School during the
2011-2012 academic year. The project is being implemented in
Samsun with the cooperation of Ondokuz Mayis University and
in Istanbul with Bogazici University.

As a part of the Broad Perspective Creative Program, the
second “Art Weekend Event,” was held at the Kavak Ridvan
Celikel Anatolian High School on October 15, 2011. The event
was jointly organized with the Creative Children’s Association.
Students first attended the seminars about international artists
held in the conference hall and then came together with the
artists in their workshops. The attending artists conducting
the workshops in Samsun were Derya Kilig, Senem Demirhan,
Melahat Mersinli and Dbrahim Tapa. Students attending their
classes drew caricatures, took photographs and made masks,
puppets, sculptures and water marbling pictures which then
were exhibited in the high school all year round.

Anel Group’s corporate social responsibility project aims to
provide young artists with opportunities and support art as
a whole. It is for this reason that we plan to introduce young
artists’ works to Istanbul in the “Galeri 5” which we established
in 2010.

Galeri 5 exhibited paintings from students of the Painting
Department, Faculty of Fine Arts, Mimar Sinan University,
cartoonist Ibrahim Tapa’s works centered on the architecture
and humorous sides of Istanbul and unique photographs
from the research associates of Mimar Sinan University’s
Photography Department.
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Our Chairman of the Board is Ridvan GELIKEL. The Board of

Directors has seven members.

There are five executive and two non-executive board members.
We are obliged to have two independent members in our Board
of Directors as per Article 4.3.4 of the Communiqué Circular
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IV, No: 56 of the Capital Markets Board. Our current Board of
Directors.has“one independent Board Member, while we are
taking the necessary actions to ensure the required number
of independent members, as stated in the same communiqué.
The appointment of independent board members is planned
to be completed during the 2011 Ordinary General Assembly
Meeting.

Other than the Company’s operations, our Board Members can
be active in the operations as defined in the non-competition
clause of the Turkish Code of Commerce. . In addition to that,
our Board Members, excluding independent members, can also
serve as board members of other Anel Group companies.

As stated in the Articles of Association, all members of the
Board of Directors must be elected by the General Assembly
from Group A shareholders or their respective candidates.

All members of the Board of Directors must have basic
knowledge of the legal and technical framework of the
Company’s operations and have ability to read and analyze
the financial statements of the company and experience in
company management and graduated from faculty. Minimum
requirements for our board members are stipulated under
Article 10 of the Articles of Association.

A training and orientation program for Board Members was
not needed so far. However, if deemed necessary, a training
and orientation program as set by our Corporate Governance
Committee will be provided.

Our company’s mission and vision have been approved by the
Board of Directors and are posted on our group website (www.
anel.com.tr).

Our Mission: To become a leading company in development and
implementation of technological solutions on a global scale.
Our Vision: To become a market leading institution that provides
a reliable service, both internationally and domestically, with
its innovative, technological and engineering capabilities while
creating added value for both Turkey and its business partners.

Risk management and internal auditing mechanisms were
specified and implemented by our Board of Directors to
assess our Gompany's current and potential risks, and take the
necessary measures.

Internal Auditing, as per the guide line accepted by the Board
of Directors, aims to audit, develop, and improve all of our
Company's activities, and to add value to our Group by
providing independent and objective advice and assurance.
It develops systematic approaches to assess and improve
the efficiency and productivity of the Head Quarter, Risk
Management, Internal Control and Management Processes to
assist the Company achieve its goals.

1.To audit every operations and activities of the company.
2.The Audit Group’s activities cover assessing if the Company
functions properly and complies with guidelines set by the
Board of Directors for Risk Management, Internal Control and
Management Processes. These tasks under assessment are as
follows:

a) To correctly address and effectively manage all financial
and operational risks that may have a negative impact on the
company’s activities,

b) To maintain effective communication with relevant units and
departments for the items involved in the auditing process,

c) To ensure that financial, managerial and operational
information deemed important for the company’s activities is
up-to-date, reliable and accurate,

d) To ensure that all employees comply with company policies,
procedures and principles, ethics, standards and the related
legislations,

e) To ensure efficient procurement and use of all available
company resources,

f) To ensure a constant drive for quality and improvement as
part of the Company’s internal control processes,

g) To ensure that important legal and regulatory issues that
concern the Company’s activities are communicated with the
relevant units and departments,

h) To ensure that critical issues relating to managerial control,
efficiency and corporate identity are discussed and evaluated
with the related top-management,

The Articles of Association define the authority and
responsibilities of the Board members. Accordingly, the Board
is authorized to resolve and execute decisions on all matters
other than those that have to be solely carried out by the
General Assembly as per the legislations of the Turkish Code
of Gommerce.

In line with the Article 319 of the Turkish Code of Commerce,
the Board of Directors may delegate management and
representation duties among its members, or to a committee
composed of its members, or to a delegate or among delegates,
or between managers who are not required to be shareholders.

The Board of Directors, aside from its legal duties, also:

a.Ensures that Company’s activities comply with the legislation
and the Articles of Association,

b.Approves the Company’s annual budget and business plans,
c.Drafts the annual report and presents it to the General
Assembly,

d.Ensures that General Assembly meetings are conducted in
line with legislation as well as the Articles of Association, and
executes the decisions taken at the General Assembly,
e.Establishes an infrastructure that handles relations with the
shareholders,

f.Defines policies regarding disclosure and ethics,

g.Defines the company’s mission and vision and makes them
public,

h.Establishes the required committees, primarily the audit and
corporate governance committees, and determines their duties,
responsibilities, and levels of authority to ensure that company
activities are undertaken efficiently,

i.Ensures that financial statements are prepared accurately and
in line with current legislation and presents them to the General
Assembly,

j.Drafts the annual corporate governance compliance report
and presents it to the General Assembly.

The Board of Directors convenes as the company operations
require to do so as set in the Articles of Association. The draft
for the provisional agenda is prepared by the Chairman.

The meeting quorum is calculated by half of total Board
Members plus one. It meets in line with principles set in the
Turkish Code of Commerce and the Articles of Association, with
a decision quorum of majority of participants. The secretariat
notifies members about the meetings through emails and
telephone calls. During 2011, there were no members of the
board who voted against the Board of Directors decisions. In
2011, the Board of Directors held 37 meetings.

The Chairman and the board members do not have privileged
voting rights. All members and the Chairman have equal voting
rights.

Members of our company’s Board of Directors, if not authorized
by the General Assembly, are prohibited from engaging in
transactions covered by the scope of activities of the Company
either on their own or in the name of a third party, or becoming
shareholders in companies performing such transactions. No
board member did any business or competed with the Company
in 2011.

Code of Ethics for the Company and its employees has been
set by our Board of Directors and has been published under the
“Corporate Governance” section of the Investor Relations page
on the Company’s website (www.anel-elektrik.com).

Our Code of Ethics constitutes the foundation of our Company’s
corporate governance structure.

The Audit and Corporate Governance Committees were
established in our Company in conformity with the Resolution
No. 20 of May 11, 2010 adopted by our Board of Directors,
and have conducted their activities during the year in line with
current legislation and principles.

Chairman: A. Mukaddes GELIKEL (Board Member - Executive)
Member: Ahmet Biilent BATUKAN (Board Member - Non-
Executive)

The Audit Committee operates to ensure that the Board of

Directors effectively fulfills its financial and operational duties
and obligations. The committee operates as subordinate to
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the Board of Directors and is responsible for monitoring the
company’s accounting system, the auditing and disclosure of
its financial information, and the operations and efficiency of
the internal auditing system.

Corporate Governance Gommittee Members

Chairman: Ahmet Minir EKONOMI (Board Member -
Non-Executive)

Member: Ahmet Biilent BATUKAN (Board Member -
Non-Executive) .

Member : Merve Sirin GELIKEL (Board Member - Executive)

The Corporate Governance Committee operates to ensure the
Company’s compliance with corporate governance principles;
to designate executive managers and Board Members as
well as responsible for their remunerations, performance
assessments and career opportunities; and to support and
assist the board by conducting activities related to investor
relations and disclosures. The committee is also responsible
for implementing management practices that improves
the Company’s performance and reviewing, assessing and
proposing suggestions for current and future Company
structures.

Financial Benefits Provided to the Board of Directors

Board Members receive an attendance fee as set by the
General Assembly, with executive members also receiving a
fee. In 2011, Board Members received a total of TRY 748,734,
including attendance fees. Board Members are not subject to
any performance evaluations.
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The company has not lent funds nor extended loans to its Board
Members, nor has it acted as a guarantor for them.

Company has extended no loans or credit to any Board Member
nor given any guarantees such as suretyship in their favor.

ANEL ELEKTRIK PROJE TAAHHUT
VE TICARET A.S. CONSOLIDATED
FINANCIAL STATEMENT AND
INDEPENDENT AUDIT REPORT
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Certain statements contained in this annual report
may be considered "forward-looking statements”. Our
forward-looking statements generally contain words
such as "estimate," ‘project, ‘predict," "believe," "expect,

‘anticipate,” 'potential," 'plan," "goal," “will” or other
words which mean the uncertainty of future events.
These forward-looking statements are based on our
current expectations, estimates and assumptions and
are subject to certain risks and uncertainties. Although
Anel Elektrik believes that the expectations reflected in
our forward-looking Sstatements are reasonable at this
time, actual results could differ materially from those
projected or assumed in any of our forward-looking
statements. Therefore, Anel Elektrik disclaims any
obligation to update these statements, and we caution

n

you not to rely on them unduly.
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