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The valuation report, pertaining to the initial public offering undertaken by Odaş Elektrik Üretim 

Sanayi Ticaret A.Ş. (hereinafter “Odaş Energy” or “Company”) conducted in June 2013, was released 

on April 25, 2013 by Bizim Menkul Değerler A.Ş. The valuation was performed by calculating the 

weighted average of the discounted cash flow, P/E and EV/EBITDA multiples of Odas Energy. With 

respect to the discounted cash flow method, projections were developed for the revenues to be 

derived and the expenditures to be incurred in the future, while the cash flow to be created in the 

period, going forward, was discounted to the present value.     

With regard to the highlights of the valuation report, the 2013 full-year revenues, the EBITDA and net 

income were anticipated at TL633.4 million, TL52.4 million and TL25.0 million, respectively.  In the 

foregoing report focusing purposefully on accrual and matching, the nine-month forecasts are 

computed by taking ¾ of the full-year estimates – thereby avoiding the seasonality impact. 

Accordingly, estimates and the actual figures concerning the 2013 nine-month term are set forth 

below.  

 

(TL million) Jan’-Sep’ 2013E Jan’-Sep’ 2013A Difference (%) 

Revenue 475.1 439.7 (7.5%) 

EBITDA 39.3 44.5 13.2% 

Net Income 18.8 2.4 (87.2%) 

 

Significant flactuations and volatility were observed in the FX rates almost immediately after the IPO, 

due to several adverse developments that took place both in the local and international markets. The 

appreciation of the EUR against TL coerced us to write in a net FX loss in the amount of TL25.9 million 

embodying the nine-month slice of the current year, traceable specifically to our EUR-denominated 

loans. As of September 30-end, our EUR-based borrowings cumulated to TL164.2 mn, which denoted 

a net FX short position of TL139.9 mn. Assuming the EUR/TL parity remained constant at its current 

level when our IPO was launched, our year-to-date net FX loss would materialize approximately at TL 

5.0 mn. Any deviation from the net income anticipation stems particularly from the exchange rate 

burden. At any rate, we reiterate our year-end EBITDA projection.  

 

Yours sincerely, 

ODAŞ Enerji Audit Committee 

 


