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BASKAN’IN MESAJI

Sevgili okurlarimiz,

Kurumsal Yonetim Dergisi’'nin 55. sayisini, Ulkemizin ev
sahipliginde 9-20 Kasim tarihleri arasinda Antalya'da
gerceklesecek BM iklim Degisikligi Konferansi COP3l'e
ayirdik.

Bu sayi, yayin hayatimizda bir ilk; tum icerigi tek bir
tema etrafinda, iklim déntsimu ve kurumsal yonetim
ekseninde kurguladik ve uluslararasi okurlarimiza da
ulasabilmek icin Turkge ve ingilizce olarak yayimliyoruz.

COP31'in Turkiye'de duzenlenmesi, iklim gundeminin
artik uzak bir diplomatik muzakere bashgi degil, sirket-
lerimizin, yatirimcilarimizin ve yoénetim kurullarimizin
dogrudan sorumluluk alani oldugunu bir kez daha hatir-
latiyor. iklim riskleri; finansmana erisimden tedarik zin-
cirlerine, sermaye maliyetinden kurumsal itibara kadar
sirket degerini etkileyen her alana nufuz ediyor. Bu tab-
loda belirleyici olan, iyi niyetli taahhutlerin dtesine gecip
hedefleri dlgulebilir, hesap verebilir ve uygulanabilir ey-
lemlere donusturebilmek. Bu donusimuin merkezinde
ise yonetim kurullari yer aliyor.

TKYD olarak bu sltrece kurumsal yonetim perspektifin-
den katkisunmayi 6nemsiyoruz. ESG Calisma Grubumuz,
COP31 éncesinde “COP31 ve iklim Dénlsimi: Yénetim
Kurullarinin Gundemi” basligiyla yonetim kurulu utye-
leriyle birebir goérismeler gerceklestirdi; ardindan 13
Ekim'de kurumsal Uyemiz Yapi Merkezi'nin ev sahipli-
ginde bir yuvarlak masa toplantisi duzenledi. Bu calis-
malardan elde edilen bulgulari bir rapor halinde Cevre,
Sehircilik ve iklim Degisikligi Bakanligimizla paylastik.
Bu sayida, s6z konusu ¢alismanin 6ne ¢ikan sonuglarini
da okurlarimizla bulusturuyoruz.

Konferans suresince de sahada olacagiz. 9 Kasim'da
Deloitte pavilyonunda gergeklesecek “COP & Coffee: From
Ambition to Action - Scaling Sustainability Solutions”
baslikl acilis oturumunda TKYD adina s6z alacagim.

Oturumun odagi, bu sayinin ana fikriyle de ortusuyor.
Surdurulebilirlik hedeflerini ilerletmek, giderek artan ol-
cude ¢o6zUmleri hayata gecirme ve 6lgeklendirme kapa-
sitesine bagli. Bu da somut eylemleri, paydaslar arasi is
birliklerini ve dayanikliligi, ekonomik kalkinmayi, uyum
ve azaltim hedeflerini destekleyecek yatirimlari gerek-
tiriyor. Kurumsal yonetimin bu denklemdeki rolt acik;
dogru yetkinliklere sahip yonetim kurullari, seffaf rapor-
lama, etkin risk yonetimi ve uzun vadeli deger yaratmayi
gozeten karar surecleri olmadan iddiali hedefler kalici
sonuclara donusemez.

COP31'in Turkiye icin bir vitrin olmanin 6tesinde, is dun-
yamizin iklim doénUsumunde Ustlenebilecegi liderligi
gosterme firsati olduguna inaniyorum. Bu sayida yer
alan yazilarin, yonetim kurullarimiza ve tim paydaslari-
miza bu yolculukta ilham ve yol haritasi sunmasini dili-
yorum.

Bu 06zel sayiya katki veren tum yazarlarimiza, gorusle-
rini paylasan yénetim kurulu Uyelerine, ESG Calisma
Grubumuza ve destekleriyle dergimizi mumkuin kilan
Uyelerimize i¢tenlikle tesekkur ederim.

Keyifli okumalar dilerim.

Dr. Tamer SAKA
TKYD Yoénetim Kurulu Baskani
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Yayin Turu

Dijital, yaygin, sureli. Kurumsal
Yonetim Dergisi TKYD'nin alti ayda
bir yayimlanan Uyelerine 6zel yayin
organidir.

Bu dergi basin ve meslek ilkelerine
uymayi taahhut eder. Dergide yer
alan yazi, fotograf, illUstrasyon,
harita gibi malzemelerden yazili
izin alinmadikga alinti yapilamaz.

Kasim 2026'da dijital olarak
yayimlanmistir.
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iklim Giindemi
Yonetim Kurulu

Av. Nihal MASHAKI

TKYD
ESG Calisma Grubu
Baskani

Masasina

Nasil Giriyor?

TKYD ESG Calisma Grubu'nun birebir gérismeleri
ve Yuvarlak Masa Toplantisi, Tirkiye'de iklim
konusunun yénetim kurullarina blytik éi¢tide

Hande GURTEPE

TKYD
Genel Sekreteri

mevzuat ve finansman kanallariyla girdigini

gdsteriyor. COP31'e glinler kala sahadan ¢ikan

COP31, 9-20 Kasim'da Antalya'da
toplanirken Turkiye ilk kez bir iklim
zirvesine ev sahipligi yapacak. Bu,
kamu politikalarinin yani sira 6zel
sektorlin ve onun en ust karar organi
olan yénetim kurullarinin gundemi-
ni sinamak i¢in nadir bir firsat. TKYD
ESG Calisma Grubu olarak sordu-
dumuz soru basitti: iklim gindemi,
Turkiye'deki yonetim kurullarinda so-
mut kararlara nasil dénusuyor?

Bu soruyu iki yontemle sorduk. Eylul-
Ekim aylarinda reel sektor sirketleri
ile akademi, denetim, danismanlik ve
derecelendirme alanindaki kurum-
larla birebir gérusmeler yaptik. Ekim
ayinda ise farkl sektodrlerden CEO,
yénetim kurulu Uyesi, CFO ve surdu-
rulebilirlik yoneticilerini bir Yuvarlak
Masa'da bulusturduk. Katilimcilar
BIST 30, BIST 50 ve BIST 100 kade-
melerindeki halka acik sirketlerden
borsada islem gdérmeyen sirketlere;
altyapi ve perakendeden enerjiye, fi-
nans ve kalkinma bankaciligina uza-
nan genis bir yelpazeden geldi. Bu
yazida kurum adlarini degil, sektorle-
ri ve kademeleri esas aliyoruz.

tablo ve bes éneri alani.

Gliindem var, ama disaridan geliyor

iki calisma, birbirinden bagimsiz yén-
temlerle ayni sonuca vardi: Turkiye'de
iklim, yénetim kurulu gundemine
blylk élcide mevzuat (TSRS, iklim
Kanunu, ETS, AB Taksonomisi, Sinirda
Karbon DuUzenleme Mekanizmasi) ve
finansman kanallariyla giriyor; génul-
lGluk tek basina yeterli bir itici gug
olarak goérulmuyor. Bir ucta iklimi
sermaye tahsisinin merkezine koyan
sirketler, diger ucta yonetim kurulu-
nun dénemsel olarak bilgilendirildigi
yapllar var.

Yuvarlak Masa'da bu tespit somut
orneklerle netlesti. Bir havalima-
ninda yasanan asiri yagdis ve su bas-
kini, fiziksel iklim riskini soyut bir
kavram olmaktan c¢ikarip yatirm
kararina doénusturdy; bir perakende
sirketinde yoénetim kurulu buUnye-
sindeki Surdurulebilirlik  Komitesi,
yenilenebilir enerji yatirnmlarini hiz-
landirdi ve tuketilen enerjinin yakla-
sik dortte biri sirket tarafindan Uretilir
hale geldi. Orintl acik: Risk, operas-
yonel ya da finansal bir sonuca do-
NnUstugu anda karar hizlaniyor.

“Iklim degisikligi artik ydnetim kuru-
lunun giindeminde ayri bir baslik ola-
rak yer almiyor. Her yatirnm kararinin,
her stratejik kararin goébeginde yer
alan bir konu haline geldi.” — Cida
sektdrinde faaliyet gosteren bir aile
sirketi

Yetkinlik sorunu, “dogru soruyu
sorabilme” sorunu

Sirketler kendi yo6netim kurullarini
“ilgili ve yetkin" olarak tanimlarken,
akademi, danismanlik ve derecelen-
dirme kuruluslar tabloyu daha eles-
tirel okuyor: “farkindalik var, aksiyon
geride”, “dolayli ve reaktif”. Ortak
payda su: Her Uyenin iklim uzmani ol-
masi beklenmiyor; beklenen, sirketin
kisa, orta ve uzun vadeli kirilganhkla-
rini bilen ve bunu stratejiye cevirebi-
len bir kurul.

Yuvarlak Masa'da 6ne cikan temel
bulgu, surdurulebilirligin  yénetim
kurullarindaki yapisal konumuna
iliskin. Turk Ticaret Kanunu, yonetim
kurulu Uyelerine esit yetki ve sorum-
luluk taniyor; ancak bu esitlik, surdu-
rulebilirlik gundeminin kurul icinde



duzenli bigcimde sahiplenilmesini ve
takip edilmesini kendiliginden gu-
vence altina almiyor. Sonugta konu
gundeme gelebiliyor, fakat ilerleme-
den kimin sorumlu oldugu ve gelis-
melerin kime raporlanacagi belirsiz
kalabiliyor.

Katilimcilarin  énerisi, bu boslugu
acik bir goérev ve raporlama hattiyla
kapatmak. Kurumsal yatirimci iliski-
lerinde oldugu gibi, suUrdurulebilir-
likten sorumlu bir rolin mevzuatla
guglendirilmesi ve dogrudan yone-
tim kuruluna raporlamasi, gindemin
dizenli takibini saglayabilir. Ornegin
bu rol; iklim hedeflerindeki ilerleme-
yi, 6nemli riskleri ve mevzuata uyum
durumunu belirli aralklarla kurula
sunabilir.

Kisa vadede etkili olabilecek bir baska
adim da surdurulebilirlik hedeflerini
Ust yonetimin performans ve prim
sistemiyle iliskilendirmek. Ornegin
emisyon azaltimi, enerji verimliligi
veya tedarik zincirindeki strdurulebi-
lirlik olcutleri, yoneticilerin yillik per-
formans degerlendirmelerine dahil
edilebilir. Boylece surdurulebilirlik,

ayri bir raporlama basligi olmaktan
cikar; kararlari ve tesvikleri dogrudan
etkileyen bir ydonetim sorumluluguna
doénusur.

Zayif halka: finansal etkiye
cevirmek

Riskler TSRS déngustinde yillik olarak
tanimlanip puanlaniyor; ancak finan-
sal etkiye c¢evrilmis, ¢cok senaryolu ve
stratejiyle baglantili analizler az sayida
sirkette var. Kapsam 3 ve tedarik zin-
ciri verisi en buyuk bosluk. Bir danis-
manhk kurulusunun gdézlemi carpicr:
Finansal tabloyu goérduklerinde yone-
tim kurullarinda “ampul yaniyor™.

Finansmanda tablo iki katmanl.
YUksek faiz, kisa vade ve sig 6zel sek-
tor tahvil piyasasi sirketlerin kontrolU
disinda kalan engeller; veri ve “net
resim” eksikligi ile bankalarin ku-
rumsal ve ticari kredi birimlerindeki
bilgi farki ise sirketlerle finans sekto6-
rinun birlikte kapatabilecegi aciklar.
Katilmcilar surdurulebilirlik baglantih
kredi imkanlarini ge¢ 6grendiklerini,
bankalarin bu secenekleri daha pro-
aktif duyurmasi gerektigini vurguladi.

iklim, insan ve etik birbirinden
ayrilamaz

Yuvarlak Masa'nin 6zgun katkisi, tar-
tismanin en guglu ve en cok tekrar
eden temas! oldu: iklim gundemi
salt cevresel bir mesele olarak ele
alinamaz. Birden fazla katilimci, ik-
lim adaleti, ¢alisan haklari, is sagligi
ve guvenligi ile kurumsal etigin iklim
stratejisinden ayristirilamayacagini,
onceliklendirmenin bu butunsel ger-
ceveden yapilmasi gerektigini savun-
du.

Akran 6grenmesi: “yapmazsak ne
kaybederiz?”

Birebir goérusmelerden farklh olarak
Yuvarlak Masa, katilimcilarin birbi-
rinin deneyimine dogrudan tepki
verdigi, zaman zaman gerilimli ama
verimli bir akran 63renmesi ortami
yaratti. En ¢cok not alinan yaklasim-
lardan biri, yonetim kurulunu ikna et-
mede yalnizca firsat odakli anlatimin
degil, “yapmazsak ne kaybederiz"
cercevesinin (finansal, operasyonel ve
itibari maliyetlerin somutlastirilmasi)
daha etkili oldugu oldu. Katilimcilar



bu tdr bulusmalarin tek seferlik kal-
mamasini, somut vaka ve deneyim-
lerin duzenli olarak paylasilabilecegi
bir mekanizmaya dénusmesini istedi.

COP31: gorunurlik ve uygulama

Gorusmelerde COP31, Turkiye'nin ve
Turk sirketlerinin iyi uygulamalarini
dlnyaya anlatmasi, uluslararasi fi-
nansmana erisimini guglendirmesi
ve karbon piyasalari gibi alanlarda fir-
satlari gérunur kilmasi agisindan bir
kirlma noktasindan c¢ok bir hizlanma
ani olarak degerlendirildi. Beklenti
net: taahhutten uygulamaya gegis,
olgulebilir ve hesap verebilir ilerleme,
duzenleyici daginikhigin giderilme-
si. Kisacasi COP3l'den bir “uygulama
COP'u"” bekleniyor.

Bes 6neri alani

iki calismanin bulgulari, kaynadin-
dan bagimsiz olarak bes ortak baslik-
ta kesisiyor:

Mevzuat taraftarligi: Strdurulebilirlik
yoneticiliginin, ilk asamada halka
acik sirketlerde, zorunlu hale getiril-

mesi ve dogrudan yonetim kuruluna
raporlama yapisinin kurulmasi.

Duzenleyiciler arasi koordinasyon:
Bakanlik, KGK, SPK ve BDDK arasin-
da tek bir toparlayici ¢cergeve ve ortak
terminoloji.

KPI-lcretlendirme baglantisi:
Surdurulebilirlik hedeflerinin Ust yo-
netim performans ve prim kriterleri-
ne somut bigcimde baglanmasi.

Finans sektoriiniin daha etkin roli:
Proje finansmani birimlerindeki yet-
kinligin kurumsal ve ticari kredi bi-
rimlerine yayginlastiriimasi.

Akran égrenmesi ve insan merkez-
li cerceve: Somut vaka paylasimina
dayali duzenli bir bulusma formati ve
iklimin insan haklari, is sagligi-given-
ligi ve etikle butuUnlesik ele alinmasi.

Calismanin farkh olcek ve kurum-
lardan katilimcilarin géruslerini  bir
araya getirerek Turkiye'deki mevcut
duruma iliskin kapsamli bir géranum
sunuyor. Bununla birlikte, bulgular
belirli bir 6érneklem Uzerinden elde

edildiginden, tum kurumlarin dene-
yimlerini butinuyle temsil ettigi sek-
linde degerlendirilmemelidir.

TKYD, ¢alismanin bulgularini dizen-
leyici kurumlarla paylasirken yonetim
kurullarinda surduarulebilirlik sorum-
lulugunun daha gucli bicimde ele
alinmasini destekleyen calismalara
éncelik veriyor. Uyeler arasinda dene-
yim ve bilgi paylasimini gelistirecek
bir platform kuruyor; Yonetim Kurulu
Performans Degerlendirme Rehberi
gibi mevcut aracglarini da bulgular isi-
ginda yeniliyor. Onimuzdeki dénem-
de temel hedefimiz, iklim konusunun
yonetim kurullarinda disaridan da-
yatilan bir gereklilik olarak degil, ku-
rumlarin sahiplendigi bir sorumluluk
olarak ele alinmasini saglamak.



Cenk NARTER, LL.M.

Managing Partner,
Narter & Partners

Turkiye'nin ev sahipliginde gercgek-
lestirilecek COP3], iklim gundeminde
taahhutlerden uygulamaya gecis su-
recine denk gelmektedir. Bu surecte
sirketler acisindan belirleyici olan, he-
def agiklamanin 6tesinde bu hedefle-
rin yatirnm kararlari, butge ve yonetim
kurulu gézetimiyle desteklenmesidir.

Birlesmis Milletler iklim Degisikligi
Cercgeve Soézlesmesi Taraflar
Konferansi'nin 3Tincisi, 9-20 Kasim
2026 tarihlerinde Antalya'da ger-
ceklestirilecektir. Uzerinde uzlasilan
modele goére Turkiye konferansin
baskanligini ve Eylem GuUndemi'ni,
Avustralya ise resmi muzakere su-
recinin  yonetimini  Ustlenmekte-
dir. COP31 Baskanhgi zirveyi bir
“Uygulama COP'u” olarak tanimla-
makta olup bu yaklasim, agiklanan
hedeflerin somut ve o6lgulebilir so-
nuglarla desteklenmesine yonelik
beklentiyi yansitmaktadir.

COP30'dan devralinan giindem

COP31 muzakereleri, 6nceki konfe-
ransta alinan kararlar Uzerine insa
edilecektir. 2025 yilinda Belém'de
toplanan COP30'da taraflar, iklim de-
gisikligine uyum finansmaninin 2035
yilina kadar ug¢ katina ¢ikarilmasi he-
definde uzlasmis ve kuresel uyum
hedefinin izlenmesine yonelik ortak

COP31 ve iklim
Donusumunde Yonetim
Kurullarinin Rolu

iklim degdisikligi artik yénetim kurullarinin stratejik
giindeminde daha fazla yer almak zorunda. iklim
risklerinin gézetiminden yatirrm kararlarina, raporlama
glivenilirliginden hesap verebilirlige kadar yéonetim
kurullarinin sorumluluklari, yeni diizenlemeler ve
déndsen is diinyasi beklentileriyle
yeniden sekilleniyor.

gostergeleri kabul etmistir. Fosil ya-
kitlardan gegis konusunda ise taraf-
larin ortak karariyla kabul edilmis bir
yol haritasi bulunmamaktadir; bu ko-
nudaki yol haritasi ¢calismasi, COP30
Baskanhgr'nin kendi girisimiyle yu-
ratdlmektedir. Bu nedenle konunun
Antalya'da yeniden gindeme gelme-
si beklenmektedir.

COP31 Baskanligr'nin acikladigi énce-
likler arasinda sifir atik ve déngusel
ekonomi, temiz enerji dénusimd,
dusuk karbonlu sanayilesme, ikli-
me dayanikh sehirler, gida guvenligi
ve iklim finansmani yer almaktadir.
Baskanlik ayrica is dunyasi ve finans
kuruluslarinin strece daha etkin kati-
Imini hedeflemektedir.

Turkiye'deki hukuki cerceve

Turkiye'de iklim dénudsumune ilis-
kin hukuki cerceve, son iki yilda bir-
birini tamamlayan duzenlemelerle
gelismistir. Bu ¢ergcevenin U¢ unsuru
tek tek degil, birlikte okundugunda
anlam kazanmaktadir. 27 Agustos
2026'da yururlige giren Turkiye
Emisyon Ticaret Sistemi emisyon-
lara bir fiyat bicmekte; pilot uygu-
lama 2026 ve 2027 emisyonlarini
kapsamakta ve ilk tahsisat teslim yu-
kimlultgu 2027 emisyonlariicin dog-
maktadir. Turkiye Surdurulebilirlik

Raporlama Standartlar, iklimle ilgili
risk ve firsatlarin finansal bilgilerle
tutarh bicimde agiklanmasini bek-
lemektedir. 24 Eylul 2026'da yurur-
Itge giren Turkiye Yesil Taksonomisi
Yonetmeligi ise ekonomik faaliyet-
lerin cevresel acgidan surdurulebi-
lirliginin degerlendirilmesine iliskin
siniflandirma ve kriter cercevesini
belirlemekte ve yesile boyamanin 6n-
lenmesini agikgca amaglamaktadir.

Bu uU¢ duzenlemenin ortak sonucu,
iklimin fiyatlanan, raporlanan ve fi-
nansmana baglanan bir konu haline
gelmesidir. Taksonomi raporlamasi
reel sektor icin gonullu tutulurken,
kapsamdaki finansal kuruluslar icin
1 Ocak 2029'dan itibaren zorunlu ra-
porlama 6ngoérulmektedir. Bununla
birlikte finansal kuruluslarin bu ra-
porlama icin musterilerinden veri
talep edebilecek olmasi, reel sek-
torun de bu siniflandirma disinda
kalamayacagdini gostermektedir.
Ayni tablo AB'nin 1 Ocak 2026 iti-
bariyla tam uygulama dénemine
gecen Sinirda Karbon Duzenleme
Mekanizmasi icin de gecerlidir: Mali
yukumluluk AB'deki beyan sahibin-
de dogsa da Turk ihracatgilar veri
talepleri, fiyatlama ve s6zlesme sart-
lari araciligiyla bu sistemin dogrudan
muhatabl olmaktadir. AB'nin don-
gusel ekonomi politika ¢ergcevesinde



Urdn kriterlerine 6ncelik vermesi ise
Ekodizayn TUzUgu (ESPR) ve ambalaj
duzenlemeleri gibi araglarla Grunle-
rin dayaniklilik, geri dénusturulebilir-
lik ve geri donusturdlmus icerik gibi
ozelliklerini pazara erisim agisin-
dan belirleyici hale getirmektedir.
Turkiye'de de bu yaklasimin politika
ve mevzuat calismalarinda dikkate
alinmaya baslandigi gérilmekte olup
COP31 Bagkanligr'nin sifir atik ve doén-
gusel ekonomiyi 6ncelikleri arasinda
saymasi da bu egilimle drtismekte-
dir. Dolayisiyla sirketler acisindan asil
soru, bu duzenlemelerin her birine
ayri ayri uyum saglamaktan cok, fark-
Il dizenlemelerin gerektirdigi verileri
ortak bir altyapi Uzerinden tutarli ve
izlenebilir bigcimde yénetebilecek bir
yapinin kurulup kurulmadigidir.

Yoénetim kurullari agisindan deger-
lendirme

Bu gelismeler, yonetim kurullar agi-
sindan birbiriyle baglantili basliklari
déne cikarmaktadir. ilk bashk strate-
jidir. icsel karbon fiyatlamasi, uzun
omurla varliklanin farkli gegis senar-
yolarina gére sinanmasi ve Urun port-
foyunun dusuk karbonlu talebe goére
konumlandirilmasi, stratejik planla-

mada kullanilabilecek aracglar arasin-
da yer almaktadir. Ancak aciklanan
hedeflerin uygulanabilirligi; ara he-
deflerin, sorumlu birimlerin, gerekli
yatirrmlarin ve finansman kaynakla-
rinin belirlenmesine baglidir. Kurulun
gozetimi, hedeflerin onaylanmasinin
yaninda bu hedeflerle butce ve yati-

rim plani arasindaki tutarlihigin izlen-
mesini de kapsamalidir. Yatirimlarin
taksonomi  kriterleri  bakimindan
degerlendiriimesi ve bu degerlen-
dirmeyi destekleyen verilerin finans-
man sureglerinde kullanilabilir hale
getirilmesi de kurulun yatirrm ve fi-

Emisyon Ticaret Sistemi Agustos’tq,
Yesil Taksonomi Eyliil’de ydirlirliige girerken
AB’nin Sinirda Karbon Diizenleme Meka-
nizmasi da tam uygulama dénemine gecti.
Sirketlerin énindeki asil sinav, farkli
dizenlemelerin gerektirdigi verileri tek,
tutarl ve izlenebilir bir altyapida yénetmek.
Reel sektér icin gondilli olan Yesil Taksono-
mi raporlamasi bile finans kuruluslarinin
veri talepleriyle sirketler icin 6nemli bir
glindem haline geliyor.




nansman kararlarinda dikkate almasi
gereken hususlar arasindadir.

ikinci baslik, kamuya aciklanan bil-
gilerin guvenilirligidir. Raporlamanin
zorunlu hale geldigi bir ortamda, sir-
ketlerin acikladigi hedeflerin hangi
varsayimlara dayandigi ve nasil dog-
rulanabilecegdi 6nem kazanmaktadir.
Yeterince desteklenmeyen beyanlar,
itibar riskinin yani sira tuketici, re-
kabet ve sermaye piyasasi mevzuati
bakimindan da sorumluluk riski do-
gurabilmektedir.

Uclncl baslik, fiziksel iklim riskle-
ridir. Degerlendirmenin  emisyon
azaltimi ve karbon maliyetiyle sinirl
tutulmamasi; asiri hava olaylari, su
stresi ve sicaklik artislarinin Gretim
tesisleri, calisanlar, lojistik ve kritik
tedarikgiler Uzerindeki etkilerinin de
dikkate alinmasi gerekmektedir. Bu
degerlendirmelerin tesis yer secimi,
sigorta, is surekliligi ve uyum yati-
rimlarina yansitilmasi, sirketin uzun
vadeli dayanikliligini destekleyen bir
yonetim sorumlulugudur.

Son olarak, iklim risklerinden so-
rumlu komitenin belirlenmesi, kurul
Uyelerinin bu alandaki yetkinliginin

guclendirilmesi ve iklim hedeflerinin
Ucret politikasiyla iliskilendirilmesi,
yatirrmcilarin ve derecelendirme ku-
ruluslarinin giderek daha yakindan
izledigi gozetim konulari arasindadir.

Sonuc¢

“Uygulama COP'U” yaklasiminin yo-
netim kurullan acisindan karsiligi,
iklimle ilgili kararlarin duzenli ola-
rak izlenebilir hale getiriimesidir.
Bu kapsamda kurullarin; ulusal ve
uluslararasi iklim duzenlemelerin-
den kaynaklanan maliyet ve veri
yukumilaluklerini, iklim  hedefle-
riyle butce ve yatirm plani arasin-
daki tutarlihgi, kamuya aciklanan

bilgilerin dogrulanabilirligini ve fi-
ziksel risklerin is surekliligi planla-
rina yansitilmasini gundemlerinde
duzenli olarak ele almasi 6nem ta-
simaktadir. Gerceklesmelerin  ve
hedeflerden sapmalarin periyodik
olarak degerlendirilmesi, gerekli du-
zeltici kararlarin zamaninda alinmasi-
ni saglayacaktir.

Seffaflik, hesap verebilirlik, sorum-
luluk ve adillik ilkeleri, iklim glnde-
minde de ayni olgude gecerliligini
korumaktadir. Bu ilkelerin iklimle il-
gili kararlara tutarli bicimde yansitil-
masi, COP31 sonrasinda sirketlerin
karsilasacagi beklentilerin temelini
olusturmaktadir.

Seffaflik, hesap verebilirlik, sorumluluk ve
adillik ilkeleri, iklim giindeminde de ayni
olciide gecerliligini korumaktadir.




Duygu YILMAZ

Sutas Yonetim Kurulu Uyesi ve
Sarddardlebilirlik Komitesi Baskani

iklim degisikligi artik yalnizca cevre-
sel bir konu degil; sirketlerin Gretim
bicimlerini, tedarik zincirlerini, mali-
yetlerini ve uzun vadeli rekabetcgili-
gini dogrudan etkileyen stratejik bir
mesele. Ozellikle tarim ve gida sekté-
rinde bu etkileri cok daha yakindan
hissediyoruz. Su kaynaklari Gzerinde-
ki baski, degisen iklim kosullari, artan
girdi maliyetleri ve asiri hava olaylari,
bir yandan tarimsal Uretimin strek-
liligini etkilerken diger yandan gida
sanayisinin tedarik guvenligini daha
kritik hale getiriyor.

Bu nedenle surdurulebilir bir tedarik
zinciri kurmayi yalnizca sirket operas-
yonlarinin cevresel etkisini azaltmak
olarak gérmuyorum. Asil mesele, de-
dger zincirinin tamaminda verimliligi
ve dayanikliligi artirirken Uretimin su-
rekliligini guivence altina almak.

Sutas olarak, 50 yili askin suredir
yalnizca sutgulige odaklaniyoruz.
“Ciftlikten Sofralara” entegre is mo-
delimizde tarim, hayvancilik, sut
Uretimi, enerji, gubre, lojistik ve gida
uretimini birbirinden bagimsiz surec-
ler olarak dedgil, birbirini tamamlayan
bir deger zincirinin parcalari olarak
yOnetiyoruz.

Bu entegrasyonun surdurulebilirlik
acisindan 6nemli bir avantaji, kay-

Tedarik Zincirinde
Surdurulebilirlik: Sttas
Deneyimi ve lyi Uygulamalan

Bir ciftligin glibresi 6nce enerjiye, sonra yeniden topraga
dondusuyor. Sitas, bu déngisel modelle tretim tesislerinin
elektrik ihtiyacinin tamamini yenilenebilir kaynaklardan
karsiliyor; 2024 yilinda topraga 54 bin ton organik madde
kazandirdi. Duygu Yilmaz, strddrdlebilirligi tretim
sureclerinin ayrilmaz bir parcasi hdline getiren
bu modelin nasil isledigini anlatiyor.

naklari déongusel bicimde degerlen-
direbilmemiz. Ciftliklerimizden ¢ikan
gubreleri biyogaz tesislerinde isleye-
rek enerji Uretiyor, biyogaz Uretimi
sonrasinda ortaya cikan ciktilar ise
organik ve organomineral gubrele-
re donusturerek yeniden tarimsal
Uretimde kullaniyoruz. Bdylece bir
surecin ciktisini baska bir strecin gir-
disine dénusturuyoruz.

Uretim tesislerimizin elektrik ihti-
yacinin yuzde yuzunu yenilenebilir
enerjiyle karsilayabiliyoruz. 2024 yi-
linda topraklarimiza 54 bin ton orga-
nik madde kazandirdik. Bu sonuglar,
donguselligi yalnizca bir hedef olarak
degil, operasyonlarimizin igcinde uy-
guladigimiz bir yaklasim olarak ele
aldigimizi gosteriyor.

Ancak surdurulebilir bir tedarik zin-
cirinin, yalnizca sirketin kendi ope-
rasyonlariyla kurulamayacadina
inaniyorum. Ozellikle tarim sektorin-
de dénusumun merkezinde Uretici
var.

Ureticilerimizi yalnizca Urin veya
hammadde saglayan tedarikgiler
olarak degil, birlikte gelistigimiz is or-
taklarimiz olarak géruyoruz. Hayvan
saghgi ve refahindan yem yonetimi-
ne, sagim hijyeninden atik yoneti-
mine ve finansal sdrdurulebilirlige

kadar farkli alanlarda egitim ve da-
nismanlik sagliyoruz. Bugune kadar
19 bin 510 Uretici surdurulebilir sut
hayvanciligi egitimi aldi.

Burada egitimin yani sira bilgiye,
teknolojiye ve dogru uygulamalara
erisim de belirleyici. Ozellikle ¢ok sa-
yida kuguk ve orta dlgekli Ureticinin
bulundugu tarim sektérinde sanayi-
nin rol, yalnizca hammadde satin al-
makla sinirli kalmamali. Sanayi; sahip
oldugu bilgi birikimini, teknolojiyi, Ar-
Ge kapasitesini ve pazar deneyimi-
ni Ureticiyle paylasarak verimlilik ve
surdurulebilirlik agisindan somut bir
katki saglayabilir.

Bizim deneyimimiz, Ureticinin gelisi-
mi ile sanayinin surdurulebilirliginin
birbirinden ayrn dusunulemeyece-
gini gosteriyor. Ureticinin verimliligi
arttiginda, dogal kaynaklari daha et-
kin kullandiginda ve Uretim kosullari
glglendiginde, bunun etkisi tedarik
zincirinin tamamina yansiyor.

Bu nedenle surdurulebilir tedarik
zincirine yaklasimimizi yalnizca “te-
darikgi denetimi” Uzerinden degil,
“tedarik¢i gelistirme” perspektifin-
den de ele almak gerekiyor.



Uzun vadeli is birliklerinin degerinin
de burada ortaya ciktigini dusunu-
yorum. Ondmizdeki dénemde bir
diger o6nceligimiz, bu calismalarin
etkisini daha iyi ol¢cebilmek olacak.
Kapsam 3 emisyonlarinin izlenme-
si, dijital raporlama ve izlenebilirlik
altyapilarinin gelistirilmesi, toprakta
karbon tutumunun ol¢tlmesi ve su
yonetiminde daha somut sonugclar
elde edilmesi Uzerinde ¢alisiyoruz.

Cunku surdurulebilirlik alaninda artik
yalnizca hangi projeleri hayata gecir-
digimizi degil, bu ¢alismalarin élcule-
bilir sonucunu da ortaya koymamiz
gerekiyor.

Turkiye'nin COP3T'e ev sahipligi yap-
masi da bu agidan 6énemli bir firsat.
iklim hedeflerinin strateji belgelerin-
de yer almasi gerekli; ancak asil ilerle-
me bu hedeflerin Uretim sureclerine,
tarimsal uygulamalara ve tedarik zin-
cirlerine yansimasiyla saglanacak.

Bunun igin Ureticinin déntsim su-
recine erisimini kolaylastirmak, sa-
nayinin bilgi ve teknoloji kapasitesini
tarimla daha fazla bulusturmak ve
kamu, 6zel sektoér, akademi ve sivil
toplum arasinda uygulanabilir is bir-
likleri gelistirmek gerekiyor.

“Ciftlikten Sofralara” yaklasimimiz da
bu cercevede bize 6nemli bir pers-
pektif sunuyor. Entegre bir deger zin-
cirine sahip olmak, surdurulebilirlik
calismalarini tek tek projeler yerine
Uretimin buUtunUunU dikkate alarak
ele almamiza imkan veriyor.

Onimuizdeki dénemde odadimiz
Ureticiyle birlikte verimliligi artir-

mak, kaynak kullanimini daha etkin
hale getirmek, emisyonlan ve cev-
resel etkileri daha iyi élcmek ve te-
darik zincirimizin degisen kosullara
karsi dayanikhligini  glglendirmek
olacak. Gida sektoérinun uzun vadeli
rekabetgiliginin de buyuk 6l¢ctde bu
alanlarda atacagimiz adimlara bagh
olduguna inaniyorum.

Tarimda dénisimiin merkezinde Uretici
var. Sanayinin roli ise yalnizca hammadde
satin almak degil; bilgi, teknoloji ve deneyi-
mini ureticiyle paylasarak dénisime katki

saglamak. Bugiine kadar 19 bin 510 dreti-
ciye surddrdlebilir siit hayvancihigi egitimi
veren Siitas, tedarikciyi denetlemekten ¢cok
gelistirmenin deger zincirine nasil katki
sagladigini ortaya koyuyor.




Melda CELE

Genel Sekreter
UN Global Compact Turkiye

iklim degisikligi ekonomiler, ekosis-
temler ve toplumlar agisindan sis-
temik bir risk olusturuyor. Bu riskle
mucadele, hukUumetler, uluslararasi
kuruluslar ve o6zel sektdér arasinda
koordineli ve hizlandiriimis eylemi
gerektiriyor. COP31'e Turkiye'nin ev
sahipligi yapmasi iklim taahhutle-
rinin uygulamaya nasil donusturu-
lecedgi sorusunu hem Turkiye hem
de is dunyasi agisindan gundemi-
mizin merkezine tasidi. Ozel sektér
bu surecte donusum icin gerekli
yatirirmlarin, inovasyonun ve olg¢ek-
lenebilir iklim ¢6zUmlerinin hayata
gecirilmesinde kritik bir role sahip.
COP31, kamu politikalar, 6zel sektor
yatirimlari ve uluslararasi iklim hedef-
leri arasindaki uyumu guclendirmek
ve is dunyasinin dénusum kapasi-
tesini harekete gecirmek acisindan
onem teskil ediyor.

Bu anlayisla COP3T'e giden sureg-
te UN Global Compact, UN Global
Compact Ulke Aglan, Birlesmis
Milletler (BM) Turkiye ve COP3l
Yiksek Duzeyli iklim Sampiyonu
basta olmak Uzere paydaslarimizla
istisare toplantilari duzenledik. Bu
toplantilardaki amacimiz iklim de-
gisikligi ile mucadelede sirketlerin
karsilastigi  uygulama engellerini
anlamak, ¢6zum onerilerini birlikte
tartismak ve bunlar COP31 surecine

COP31: Taahhutten
Uygulamaya Gegiste
Is Dunyasinin Rolu

COP31, iklim taahhditlerinin somut eylem ve yatirrmlara
déndismesi icin kritik bir esik. UN Global Compact
Tlrkiye’nin Tirkiye’den New York’a uzanan istisareleri,
is diinyasinin dénigsimde lstlenmeye hazir oldugu roli ve
bu stirecin ancak ¢cok paydasili is birlikleriyle basariya
ulasabilecegini ortaya koyuyor.

tasimakti. Ozel sektér, BM kuruluslari
ve is dunyasi temsilcilerini ortak bir
platformda bulusturan toplantilarla,
ozel sektorun iklim eylemine yonelik
katkilarini gucglendirmeyi; cok pay-
dasli diyalog ve is birlikleri aracihigiyla
somut, uygulanabilir ve dlgeklenebi-
lir cozimlere alan agmayi hedefledik.

Toplanti serimizde is duUnyasinin
dusuk karbonlu doénusumdeki ro-
IGn0G farkh boyutlariyla ele aldik.
Karbonsuzlasma yol haritalar, ikli-
me uyum ve dayaniklilik, kurumsal
iklim hedefleri ve iklim finansmani
gibi baslklar risk yénetimi ve re-
kabet gUcuyle baglantili olarak de-
gerlendirdik. Déngusel is modelleri,
atik yonetimi, yesil teknolojiler ve di-
jital ¢dézUmler Uzerinden dongusel
ekonominin ve inovasyonun iklim
hedeflerine katkisini tartistik. Bu do6-
nusumu destekleyecek finansman,
politika ve piyasa mekanizmalarini
da gundemimize aldik. Biyogesitlilik,
su ve dogal kaynak yénetiminin yani
sira adil dénusum, is gucunun doénu-
sumu, sosyal koruma ve kapsayicilik
basliklariyla iklim eyleminin doga ve
insan boyutlarina da yer verdik. iklim
doénUsimunun yalnizca emisyon
azaltimi ve teknoloji yatirimlariyla si-
nirli olmadigini, adil dénusimun de
iklim eyleminin ayrilmaz bir pargasi
oldugunu bir kez daha vurguladik.

Bu istisarelerin odagindaki konular,
Turkiye'nin BM Genel Kurulu'nda
acikladigr ve iklim taahhutlerini 6l-
culebilir sonuglara doénustirmeyi
hedefleyen COP31 Eylem GUndemi
ile de o6nemli o&lcude kesisiyor.
Eylem GlUndemi'nde yer alan iklim
Uygulama Koéprusuy, ulkelerin iklim
hedeflerini yatinm yapilabilir proje
portféylerine doénustirmeyi amacgli-
yor. Elektrifikasyon hedefi sanayide
elektrik kullanimini artiracak yati-
rimlar gindeme getirirken sifir atik
bashgi atigin énlenmesini ve malze-
melerin ekonomide daha uzun sure
tutulmasini hedefliyor. iklim degisik-
ligi, biyocesitlilik kaybi ve arazi bozul-
masina yonelik ¢ézUmlerin birlikte
ele alinmasi ise déndsumun doga ve
iklim boyutlari arasindaki gugclu iliski-
yi ortaya koyuyor.

COP31 kapsaminda Turkiye'de yurut-
tugumuz ozel sektor istisarelerinin
yanl sira, is dinyasinin onceliklerini
kuresel duzeyde ele aldigimiz diya-
log alanlari da olusturduk. BM Genel
Kurulu Haftasi kapsaminda 10 Ulke-
den katilimcilarla New York'ta du-
zenledigimiz Taahhitten Eyleme:
COP31 icin is Dunyasinin Oncelikleri
ve is Birlikleri” bashkli Yuvarlak Masa
toplantisinda is dunyasinin COP3l'e
iliskin onceliklerini ve is birligi alanla-
rini ele aldik. Toplantida, basta enerji



gecisi, elektrifikasyon olmak Uzere
COP31 gundemini, beklentileri de-
gerlendirdik. Bu toplantida da ozel
sektdrin politika yapicilar ile isbirligi
icinde bu donusime hazir olduklar
mesaji ¢iktl.

COP3T'in “uygulama” odagd, is dunya-
si agisindan énemli bir sorumlulugu
one cikariyor: Sirketlerin iklim hedef-
lerini is stratejilerine, yatirm karar-
larina ve deger zincirlerine entegre
etmesi; inovasyon ve finansman ka-
pasitesini donusum icin harekete
gecirmesi gerekiyor. Ancak yuruttu-
gumuz istisarelerin de temelinde yer
alan anlayis, bu dénusumun hicbir
sirketin veya kurumun tek basina
gerceklestirebilecegi bir sire¢ olma-
digi yénunde.

Onimuzdeki dénemde iklim eyle-
minde basarimizi belirleyecek en
kritik unsur farkl paydaslarin ayni
hedefe dogru birlikte hareket ede-
bilme kapasitesi olacak. Kamu ku-
rumlarinin, 6zel sektérun, finans
kuruluslarinin, BM sisteminin, is dun-
yasi kuruluslarinin ve diger paydas-

larin bilgi, deneyim ve kaynaklarini
ortak hedefler etrafinda bulustura-
bilmesi gerekiyor.

UN Global Compact Turkiye olarak
is dunyasinin deneyim ve ihtiyaclari-
ni kuresel gindemle bulusturmaya,
farkli paydaslar arasinda diyalogu ve
is birligini gu¢lendirmeye ve taahhut-

lerin uygulamaya dénusmesine katki
saglamaya devam edecegiz. COP31'in
kalici etkisini de ortaya konan hedef-
lerin yatirrma, is birligine ve dlculebi-
lir sonuglara ne ol¢cude donusebildigi
belirleyecek.

COP3T’in kalici etkisini, agciklanan
iklim hedeflerinin ne dictide yatirrma,
is birliklerine ve dlgllebilir sonuglara

donlstiugu belirleyecek. Bu doéntsim ise
sirketlerin, kamu kurumlarinin ve diger
paydaslarin ortak hedefler etrafinda
bulusmasini gerektiriyor.




Murat GUNAYDIN

Deloitte Turkiye, Ortak
Sarddrdlebilirlik Hizmetleri Lideri

Bir isletme yeni bir Uretim hattina
yatirrm yaparken enerji maliyetini,
kapasiteyi ve geri donus suresini 6n-
celikli olarak hesaplar. Peki ayni ya-
tinmin 6nUumuzdeki on yil boyunca
karsilasabilecegdi su kisitini, asiri sicak-
lari veya tedarik kesintilerini de ayni
titizlikle degerlendirir mi? Bu tur risk-
ler artik uzun vadeli yatirrm kararlari-
nin ayrilmaz bir pargasi haline geldi.
Sarduarulebilirligin yonetim kurullari
seviyesindeki karsiligl da yalnizca he-
deflerin onaylanmasiyla sinirli degil;
yatirirmlarin hangi kosullarda kuruma
ve dUnyaya deger Uretmeye devam
edeceginin sorgulanmasi.

Tuarkiye'nin ev sahipliginde 9-20
Kasim 2026 tarihlerinde Antalya'da
duzenlenecek COP3], surdara-
lebilirlik  konusunun is dunyasi
acisindan da yeniden degerlendiril-
mesine vesile oluyor. COP31 Aksiyon
Ajandasi’nda yesil sanayilesme ve te-
miz enerji dénUstimunun énceliklen-
dirilmesi, bu kararlarin iklim hedefleri
kadar yatirrm ve rekabetgilikle de il-
gili oldugunu gésteriyor. Kuruluslarin
gundeminde ise somut kararlar var:
kapasite artirrmi, enerji tedariki, fi-
nansman ihtiyaci, ihracat pazarlarinin
beklentileri ve kritik girdilere erisim.
Bu basliklar birbirinden bagimsiz de-
gil. Enerji yogun bir isletmede verim-
lilik yatinmi maliyetleri dusurirken

Surdurulebilirlikte Hedeften
Yatirnm Portfoyune:
Yonetim Kurullarinin

Guindemi

Sdrddrdlebilirligin yénetim kurullari seviyesindeki
karsiligi yalnizca hedeflerin onaylanmasiyla sinirli degil;
yatirnmlarin hangi kosullarda kuruma ve dinyaya deger

lretmeye devam edeceginin sorgulanmasi.

emisyonlari da azaltabilir. Baska bir
isletmede tek bir tedarikgiye bagimli-
191 azaltmak, daha yuksek maliyetler
getirse bile Uretimin surekliligini ko-
ruyabilir.

Bu nedenle surdurulebilirlik prog-
raminin basarisini yurutulen proje
veya aciklanan taahhut sayisiyla olg-
mek yeterli olmayabilir. Yonetimin
hangi girisimleri sectigi, hangilerini
erteledigi ve hangi riskleri Ustlenme-
yi kabul ettigi de degerlendirilebilir.
Sardurulebilirlik, diger yatirnm karar-
larindan ayri bir butgce kalemi olarak
goruldugunde bu tercihlerin butunu
gozden kagabilir.

Yatirim portféylinde segicilik

Kuruluslarin énunde tek bir surdu-
ralebilirlik yatinm modeli bulunmu-
yor. Bir sanayi kurulusu icin enerji
verimliligi ve Uretim sureclerinin iyi-
lestirilmesi, bir perakendeci igin tGrin
tedariki ve lojistik, bir finans kurulusu
icinse portfoyundeki uzun vadeli risk-
ler dncelikli olabilir. Ustelik finansal
getirisi kolay hesaplanan projelerle
gerceklesmesi olasi kayiplari onle-
yen yatirimlari ayni zaman diliminde
degerlendirmek yaniltici sonuclar
dogurabilir. Ornegin COP3T'in temiz
enerji doénlisimuU gundeminde se-
beke ve depolama yatirrmlarinin ele

alinmasi, isletmelerin kendi enerji
projelerini dederlendirirken altyapl
ve tedarik kosullarini da gézetmesi-
nin énemine isaret ediyor.

Yatirrm portféylindeki secimler, yo-
netim kurullar agisindan kritik bir
soruyu gundeme getiriyor: Belirli gi-
risimlere oncelik verilmesi bilingli bir
kaynak tahsisi kararinin sonucu mu,
yoksa kisa vadeli baskilarin mi?

Bu sorunun yaniti yalnizca surdu-
rulebilirlik ekibinde bulunmayabilir.
Finans birimi geri dénus varsayimlari-
ni, operasyon ekipleri uygulanabilirli-
di, satin alma birimi tedarik risklerini,
risk yonetimi ise farkli senaryolarda
olusabilecek kayiplar degerlendir-
meli. Yonetim kuruluna sunulan 6ne-
rinin tum bu degerlendirmeleri bir
araya getirmesi, yatirnmin c¢evresel
sonucu ile ticari gerekgesinin birlikte
gorulmesini destekleyebilir.

COP31 Aksiyon Ajandasi kapsamin-
da yer alan iklim Uygulama Képrusu
(BRIDGE), ulusal iklim o6nceliklerini
yatirrma hazir projeler ve finansman
ortaklariyla bulusturmayi amachyor.
Ulusal duzeyde tasarlanmis olsa da
bu girisim, sirketlerin de yakindan
tanidigi bir zorluga isaret ediyor:
Hedeflerin hayata gecirilmesi icin ge-
rekli finansman, sorumluluk dagilimi



ve uygulama planlari netlesmedigin-
de yatinm portfoéylerini yonetmek
gugclesebiliyor.

Dis ticaret ve duzenleme kosullarin-
daki degisim de portfoy kararlarini
etkiliyor. Ozellikle Avrupa pazarina
¢alisan kuruluslar agisindan musteri-
lerin Uretim kosullari, emisyon verisi
veya ham maddenin kaynagina ilis-
kin talepleri dogrudan ticari iliskilere
yansiyabilir. DUzenlemelerin kapsami
ve uygulama takvimleri degisebildigi
icin yalnizca mevcut yukimlulikle-
re goére hareket etmek yeterli olma-
yabilir. Yonetim kurullari acgisindan
onemli olan, her dlizenlemenin tek-
nik ayrintisini izlemekten ¢ok, olasi
degisikliklerin yatirrm takvimine ve
rekabet kosullarina etkisini degerlen-
dirmek olabilir.

Dayaniklilik yonetim kurulu
masasinda

Fiziksel riskler, bu yaklasimin neden
gerekli oldugunu somutlastiriyor. Bir
tedarikginin faaliyet gosterdigi bolge-
de su kitligi yasanma olasiliginin art-
masi énemli bir bilgi. Ancak bu bilgi
satin alma ve is surekliligi planlarina
yansimiyorsa uygulamadaki etkisi
sinirli kalabilir. Alternatif tedarikgiler
belirlemek, stok politikasini degis-
tirmek veya uretimin bir bolumunu
baska tesise kaydirmaya hazirlan-
mak, maliyetleri ve faaliyet modelini
etkileyen, kuruluslarin giindeminde-
ki kararlardir.

Risk haritasinda bir basligin bulun-
masiyla o riskin nakit akisi ve yatirm
planlari Uzerindeki olasi etkilerinin
sinanmasi farkli degerlendirmelerdir.
Yonetim kurullari, risk listelerinin yani
sira farkli senaryolarda faaliyetlerin
naslil etkilenebilecegini gdsteren se-
ceneklerden de yararlanabilir.

Deloitte Global'in 2025 yilinda 59 ul-
keden 739 yonetim kurulu Uyesi ve
Ust duzey yoneticiyle gerceklestirdigi
How Board and C-suite Collaboration
Can Build Organizational Resilience
arastirmasinda ise katilimcilarin yuz-

Yénetim kurulu agisindan asil sinayv,
surddrdlebilirlik bilgilerinin bir sonraki
rapora degil, bir sonraki is kararina
yansiyip yansimadigidir.

de 77i stratejik risk gézetimi ve senar-
yo planlamasini, yénetim kurullarinin
kurumsal dayaniklihga en fazla katki
saglayabilecegi alan olarak degerlen-
diriyor.

Burada bahsedilen goézetim, yone-
timin yerine gecmek anlamina gel-
miyor. Yonetim kurulunun kritik
varsayimlari sorgulayabilmesi ve ko-
sullar degistiginde hangi kararlarin
yeniden degerlendiriimesi gerektigi-
ni anlayabilmesi olarak degerlendiril-
meli.

Karar mekanizmasinin niteligi

Yatirnmlar etkileyen bilgiler farkh bi-
rimlerde tutuldugunda butuncul de-
gerlendirme yapmak guclesebilir. Bir
tesisin enerji tuketimi biliniyor ola-
bilir; ancak ayni tesise iliskin su riski,
sigorta kosullari ve tedarik bagimhligi
farkh raporlarda kalabilir. Karar igin
gerekli olan her zaman daha fazla
gosterge degil, mevcut bilgilerin or-
tak bir degerlendirmeye dontusmesi
olarak gorulmeli. Bolgesel risk hari-
talari, operasyonel veriler ve senaryo
analizleri bu sureci destekleyebilir;
ancak yonetimin karar sorumlulugu-
nu ortadan kaldirmayacaktir.

Yonetim kurullarinin kendi yetkin-
liklerini ve calisma bicimlerini de bu
ihtiyaclara gore degerlendirmesi ya-
rarli olabilir. Farkli uzmanhklarin bir
araya gelmesi, gerektiginde teknik
ekiplerin dogrudan dinlenmesi ve se-
naryo tartismalarina gundemde za-

man ayrilmasi, daha nitelikli kararlar
alinmasina yardimci olabilir. Her y6-
netim kurulu Gyesinin teknik uzman
olmasi gerekmedigi gibi asil mesele,
sunulan varsayimlara dogru sorularin
sorulabildigi bir yonetim duzeni kur-
mak.

iyi isleyen bir gbézetim mekanizmasi,
ilerleme raporlari kadar hedeflerden
sapmalari da ele alir. Ornegin plan-
lanan enerji tasarrufu saglanmiyor-
sa bunun teknik bir sorundan mi,
uretim hacmindeki degisiklikten mi
yoksa baslangi¢ varsayimlarindan
mi kaynaklandigi anlasilmasi yararl
olabilir. Ayni aciklik, ertelenen veya
sonlandirilan projeler icin de fayda
saglayacaktir.

Kuruluslar bugiinden hangi tesisle-
rinin, tedarikgilerinin ve yatirimlar-
nin degisen faaliyet kosullarina daha
duyarli oldugunu degerlendirebilir.
Surdurlebilirligi hedefler listesinden
yonetilebilir bir yatinm portféytne
tasimak, her girisimin gerekgesini,
sorumlusunu ve basarisinin nasil 6l-
cuUlecegini gorunur kilmayi gerekti-
riyor. Yonetim kurulu agisindan asil
sinav, bu bilgilerin bir sonraki rapora
degil, bir sonraki is kararina yansiyip
yansimadigidir.



ANADOLU GRUBU

Tedarik zincirlerinde surdurulebilirlik
konusu son yillarda belirgin bi¢im-
de degisti. Bir donem agirlikli olarak
satin alma standartlari ve tedarikgi
uyumu Uzerinden ele alinan konu,
bugun iklim dayanikhihgi, insan hak-
larl, kaynak verimliligi, izlenebilirlik
ve is surekliligi gibi basliklar da kap-
siyor. Sorumlu tedarik, tedarik zinciri
seffafligi ile gcevresel ve sosyal perfor-
mansa yonelik beklentiler arttikga,
sirketlerin kendi operasyonlarinin
yani sira birlikte calistiklari tedarik-
cileri de daha yakindan degerlendir-
meleri gerekiyor.

Anadolu Grubu bugln 20 Ulkede 8
sektorde faaliyet gosteriyor ve 100
bini askin ¢alisani bulunuyor. Béyle
bir yapida ortak bir cerceveye ih-
tiya¢ var. Ancak, her sektorde ayni
modeli uygulamak miUmkun degil.
Perakendenin, icecek sektérdnun,
tarimin ya da otomotivin tedarik
zincirlerinin yapisi ve riskleri farkhlik
gbsteriyor. Ote yandan, Grup sirketle-
rinin yollari farkh olsa da yonleri ortak.

Grup iginde farkh is kollarn farkh do-
nemlerde gelisti. SUrdurulebilirlik ala-
ninda da sirketler kendi énceliklerine
gore ilerledi: CCl 2008'de, Anadolu
Efes 2010'da ilk surdurulebilirlik ra-
porlarini  yayimladi. Anadolu Etap
2014'te Surdurulebilir Tarim ilkelerini
olusturdu ve 2022 yilinda Migros BIST

Global Standartlardan Yerel
Uygulamalara: Tedarik Zincirinde
Surdurulebilirlik

Sdurddrdlebilir tedarik zinciri, denetimlerin 6tesinde
ureticiyi, tedarikgiyi ve tim deger zincirini kapsayan
bir dénusim gerektiriyor. Anadolu Grubu sirketleri,
tarimdan perakendeye uzanan uygulamalariyla bu
yaklasimin farkli is kollarinda nasil karsilik
buldugunu gésteriyor.

Sdardurulebilirlik 25 Endeksi'ne gir-
di. Anadolu Grubu'nun yaklasimi, bu
farkli deneyimleri tek tipe dénustur-
mek yerine ortak bir zeminde bulus-
turmak Uzerine kurulu.

Ortak ilkeler, sektoére gore farkl
uygulamalar

Anadolu Grubu Tedarikgi ilkeleri bu
yaklasimin  temelini  olusturuyor.
Birlesmis Milletler Kuresel ilkeler
So6zlesmesi ve Uluslararasi Calisma
Orguti’'ndn temel calisma standart-
lari gibi uluslararasi referanslardan
yararlanan ilkeler; cevre, sosyal ko-
nular, ydnetisim ile Grun guvenligi ve
surecgler olmak Uzere doért ana alani
kapsiyor.

Anadolu Grubu’'nun surdurulebilirlik
stratejisinde tedarik zinciri, sorumlu
is uygulamalarini kapsayan *“Pazar
Ekosistemi” odak alaninin bir parca-
si olarak ele aliniyor. Cunku tedarik
zinciri riskleri cevresel konular, insan
haklari ve is surekliligiyle dogrudan
baglantili. Bu yaklasimda surduru-
lebilirlik, risk yonetimine ve gunluk
is kararlarina yansimasi gereken bir
konu olarak degerlendiriliyor.

iklim degisikligi, kaynak kullanimi ve
biyolojik cesitlilikten insan haklari, is
saghgi ve guvenligi, is etigi, yolsuz-
lukla mucadele ve sorumlu tedarike

kadar uzanan bu basliklarda ortak
beklentiler tanimlaniyor. Grup deger-
leri arasinda yer alan durustluk, ekip
calismasi ve etki yaklasiminin teda-
rikci iliskilerindeki karsihgi da somut:
Beklentiyi acik koymak, uygulamayi
birlikte gelistirmek ve sonucu takip
etmek. Ancak bir ilkenin yazili hale
getiriimesi tek basina yeterli degil.
Asil konu, bu beklentilerin tedarikgi
secimine, sozlesmelere, degerlendir-
me ve izleme sureglerine ne odlgude
yansidigi.

Grup sirketlerinin neredeyse ta-
maminda tedarik¢i c¢alisma ilkeleri
uygulaniyor, tedarikgi risk degerlen-
dirmeleri ve duzenli denetimler ger-
ceklestiriliyor. Uygunsuzluk tespit
edilmesi halinde ise tedarikcgilerden
duzeltici aksiyon almalari bekleniyor.

Anadolu Grubu, sirketlerindeki mev-
cut uygulamalari degerlendiriyor ve
gelistirilmesi gereken alanlari belir-
liyor. DUzenlenen Tedarikgci ilkeleri
Yoénetimi Calistayi’'nda bu yaklasim
dogrultusunda, butun sirketler icin
ortak bir yaklasim olusturmak, mev-
cut uygulamalar arasindaki farklari
gormek ve 6numuzdeki donemin on-
celiklerini belirlemek amaciyla satin
alma, tedarik, kalite ve sUrdurulebi-
lirlik ekipleri, Ust yonetim temsilcile-
riyle bir araya geldi. Bu ¢alismalarin
devaminda tedarikgi izlenebilirliginin



gelistirilmesi, risk degerlendirmeleri-
nin daha sistematik hale getirilmesi,
cevresel ve sosyal performansin daha
duzenli izlenmesi ve zaman iginde
birinci kademe tedarikgilerin 6tesine
gecilmesi hedefleniyor.

ilkeler sahada karsihigini buluyor

Migros, tedarikci denetimleri ve egi-
timlerinin yani sira yerel Ureticilerle
yurattigu calismalarla tedarik zin-
cirini dogrudan tarim sahasina ka-
dar uzanan bir yapi icinde ele aliyor.
Dogrudan alim modelleri, iyi Tarim
Uygulamalari ve Tedarikgi Akademisi
gibi calismalar bir yandan urun kali-
tesi ve izlenebilirligini desteklerken
diger yandan ureticilerin gevresel ve
sosyal beklentilere uyum kapasitesini
gelistiriyor. Risk bazli yaklasim kap-
saminda, Migros cirosunun %80'ini
temsil eden kritik tedarikgiler ve 6z-
gun markali Gran Ureticileri, akredite
bagimsiz kuruluslar tarafindan yerin-
de denetleniyor.Bu kapsamda 2025
yill boyunca toplam 1514 denetim
gerceklestirildi.

CCI''n tedarik zincirinde surdurule-
bilirlik yéonetimi; tedarik¢i denetim-
leri, degerlendirme soru setleri ve
egitimlerle yuruatultyor, duzeltici ey-
lem planlariyla destekleniyor. TCCC
Suardurdlebilir Tarim ilkeleri ise ta-
rimsal hammadde tedarikinde sur-
durdlebilir tarim uygulamalarinin
hayata gecirilmesini destekliyor. 2025
yilinda SGP (Tedarikgi Kilavuz ilkeleri)
programi kapsaminda 119 tedarikgi
denetlendi, gerekli gérulen noktalar-
da duzeltici eylem planlar paylasildi.
Toplam 171 tedarik¢inin ESG basliklar
kapsamindaki performansi EcoVadis
platformu Uzerinden takip edildi.

Anadolu Efes, tarimsal tedarik zin-
cirini iklim degisikligine karsi daha
dayanikli hale getirmeyi surdurulebi-
lirlik yaklasiminin énemli bir pargasi
olarak ele aliyor. Uzun yillara dayanan
s6zlesmeli tarim modeli kapsaminda
ciftcilerle ¢alisan sirket; degisen iklim
kosullarina uyumlu arpa tohumu ge-
listirmeden rejeneratif tarim uygula-
malarina uzanan calismalarla yerel

uretimin ve hammadde tedarikinin
uzun vadeli devamlihdgini destekliyor.
2025 yilinda so6zlesmeli Ureticilere
saglanan finansal destek, yaklasik iki
katina c¢ikarak 158,5 milyon TL'ye ula-
sirken, bu model kapsaminda yakla-
stk 107 bin ton arpa tedarik edildi.

Anadolu Etap igecek, mevsimlik ta-
rim iscgilerinin ¢alisma kosullari ve

insan haklarina iliskin 6zen yukim-
IUlugu kapsaminda saha odakli ¢alis-
malar yurutuyor. Paydas is birlikleri,
saha ziyaretleri ve kapasite gelistir-
me faaliyetleriyle desteklenen bu
yaklasim, sorumlu tedarik zinciri yo-
netiminin yalnizca denetimden olus-
madigini gosteren 6rneklerden biri.

Global sirdirdlebilirlik standartlarinin
yerel uygulamalara déntismesi, tedarik
zincirinde ilkelerin sahada nasil karsilik

bulduguyla mimktn. Anadolu Grubu
sirketlerinin deneyimi, bu déniisimdin farkl
sektorlerdeki yansimalarini ortaya koyuyor.

COP31 giindeminde tedarik zincirleri

COP3Te yaklasirken iklim dayanik-
lihgi, su guvenligi ve surdurulebilir
tarim gibi basliklarin tedarik zincirle-
riyle iliskisi daha gérunur hale geliyor.
Bu konularin ¢ézdmu igin, sirketle-
rin kendi operasyonlarinda yapacadi
¢alismalarin yani sira tarimsal Ureti-
ciden lojistik saglayicisina, tedarik-
¢ciden perakendeciye kadar deger

zincirinin farkh halkalarinin birlikte
hareket etmesi gerekiyor.

Kuresel standartlar yonu gosteriyor.
Asil karsiligi ise sahada ortaya ¢ikiyor.
Anadolu Grubu, sUrdurulebilirligi ayr
bir proje ya da yalnizca bir uyum ala-
ni olarak degil; yatinm, buyime, sa-
tin alma ve Uretim kararlarinin icine
yerlesen bir is yapis bi¢cimi olarak ele
alyor.



Hasan YASAR

Kolcuoglu Avukatlik,
Avukat - Ortak

Turkiye, iklim finansmani alanindaki
kuresel donusiumun 6nemli bir asa-
masina yaklasirken, Kasim 2026'da
ev sahipligi yapacagi COP31 zirvesi,
Ulkenin surdurulebilir finans alanin-
daki duzenleme hamlelerini de dun-
ya gundemine taslyacak bir pencere
aclyor. Son bir yilda art arda yurarlu-
ge giren Ulusal Yesil Finans Stratejisi
ve Eylem Plani ile sermaye piyasalari-
na yonelik yeni rehberler, Turkiye'nin
bu alandaki iddiasini somut bir cer-
gceveye oturtuyor.

Daginik Cabalardan Tek Bir
Stratejik Cerceveye

Turkiye'de surdurulebilir finans gun-
demi yeni degil, ancak bugune ka-
dar bu alandaki adimlar ¢cogunlukla
birbirinden bagimsiz metinler ve du-
zenlemeler seklinde ilerledi.

Politika duzeyinde Yesil Mutabakat
Eylem Plani (2021) ve iklim Surasi
Sonuc¢ Bildirgesi (2022) gibi Ust
metinler mevcutken mevzu-
at duzeyinde 2 Temmuz 2025 ta-
rihli ve 7552 sayili iklim Kanunu,
Sermaye Piyasasi Kurulu'nun (“SPK")
Surdurulebilirlik ilkeleri Uyum
Cercgevesi, Bankacilik Duzenleme ve
Denetleme Kurumu'nun (“BDDK")

Surdurulebilir Finansta
Yeni Dénem: Turkiye'nin
Yol Haritasi Netlesiyor

Turkiye’'de surdtrdlebilir finans alanindaki diizenlemeler,
Ulusal Yesil Finans Stratejisi ve Eylem Plani ile ortak bir yol
haritasinda bulusuyor. Yeni ¢cerceve, yesil finansman
kriterlerinden veri altyapisina kadar finans piyasalarinin
isleyisinde énemli bir dénidstimun kapisini araliyor.

Bankalarin ~ Yesil Varlik  Orani
Hesaplamasi Hakkinda Tebligi ve
Turkiye Surdurulebilirlik Raporlama
Standartlan (“TSRS”) gibi dizenleme-
ler yurarluge girdi.

Hazine ve Maliye Bakanligi koordi-
nasyonunda hazirlanan 4 Temmuz
2026 tarihli  Ulusal Yesil Finans
Stratejisi ve Eylem Plani, iste bu dagi-
nik tabloyu tek bir stratejik ¢ati altin-
da toplamayi hedefliyor. 2026-2029
doénemini kapsayan Plan, Turkiye'nin
2053 net sifir emisyon hedefi dog-
rultusunda ug¢ temel amag etrafinda
sekilleniyor: seffaf ve o6l¢ulebilir bir
yesil finans ekosistemi icin gerekli
altyapinin olusturulmasi, yesil finans
alaninda kurumsal kapasite ile insan
kaynaginin guclendirilmesi ve yesil
finansin gelisimine yodnelik piyasa
mekanizmalarinin olusturulmasi. Bu
amaclar 11 hedef ve 45 somut eyleme
bélunmus durumda; her eylem icin
hedef yil, ciktl, performans goster-
gesi ile sorumlu ve ilgili kurum belir-
lenmis olmasi, Plani genel bir vizyon
belgesinden cok izlenebilir bir yol
haritasina dénusturuyor. Plan yalniz-
ca bankacilik ve sermaye piyasalarini
degil, sigortacilik ve finansal teknolo-
jiler alanindaki hedefleri de kapsiyor.

Bankacilik Sektoriinde Beklenen
Degisim

Planin bankacilik ve finansal islem-
ler bakimindan en somut sonucu,
yesil finansman kriterlerinin ve bu
kriterlere iliskin 6lcim mekanizma-
larinin  sistematik hale getirilme-
si olacak. Turkiye Yesil Taksonomi
Yonetmeligi'nin 2026 yilinda tamam-
lanmasi ve BDDK'nin Yesil Varlk
Orani Tebligi'nin 2028 yilina kadar bu
yonetmelikle uyumlu hale getirilme-
si 6ngoruluyor. Bu iki dizenlemenin
birlikte hayata ge¢gmesiyle, bir finans-
manin “yesil” olarak siniflandiriimasi
ortak kriterlere tabi olacak ve yesil fi-
nansmana erisim bankalar ile finans
kuruluslar agisindan daha 6ngérule-
bilir bir hale gelecek.

Kriterlerin standartlasmasina paralel
olarak, bankalarin finansman sag-
ladiklar tesislere ait dogrulanmis
emisyon verilerine erisimi de kolay-
lastirilmak isteniyor; bu veriler mer-
kezi bir sistem Uzerinden kontrol
edilebilir hale gelebilecek. Ancak veri
erisiminin kapsami, ticari sirlarin ko-
runmasi, veri guvenligi ve hatali ve-
riden dogabilecek sorumluluk gibi
konularin  ikincil ~duzenlemelerle
netlestirilmesi gerekecek. Plan ayri-



ca TSRS kapsamindaki buyuk islet-
melerle sinirh kalmayip KOBI'lerin
de cevresel ve sosyal standartlara
uyumunu tesvik etmeyi; bankalarca
finanse edilen emisyonlarin risk yo6-
netimi surecglerine dahil edilmesini
ve iklim ile cevre risklerine ydnelik
bir stres testi altyapisinin kurulmasi-
ni hedefliyor. Bu gelismelerin kredi
tahsisi, vade, fiyatlama ve teminat
kararlarinda iklim kaynakli fiziksel ve
gecis risklerini daha gorunur kilmasi
bekleniyor.

Sermaye Piyasalarinda Arag
Cesitliligi Artiyor

Sermaye piyasalari, yesil finansman
araclarinailiskin bankacilik sektérine
kiyasla daha ayrintili bir dizenleme
altyapisina sahip olmakla birlikte, bu
altyapi da hizla genisliyor. Ulusal Plan,
2026 yih icinde Yesil, Surdurulebilir
ve Sosyal Sermaye Piyasasi Araglari
Rehberi ile Strdurulebilirlik Baglantih
Sermaye Piyasasi Aracglari Rehberi ¢a-
lismalarinin tamamlanmasini hedef
olarak koymustu; bu hedef kisa sure
once gercgeklesti. SPK, 13 Agustos

2026 tarihinde s6z konusu iki rehberi
birlikte yayimladi. Yesil, Strdurulebilir
ve Sosyal Sermaye Piyasasi Araglari
Rehberi, SPK'nin 2022 tarihli rehberi-
nin yerini alarak kapsami sosyal ser-
maye piyasasl araglarina ve deniz ile
okyanus projelerine odaklanan mavi
araclara kadar genisletiyor; fon kulla-
nimi, proje degerlendirme ve se¢cme
sureci ile fon yonetimi ve raporlama
olmak Uzere dort ana baslkta ihraggi-

lardan fon kullanim ve etki raporu ya-
yimlamalarini ve dogrulama goérusu
almalarini bekliyor. Surdurulebilirlik
Baglantili Sermaye Piyasasi Araglari
Rehberi ise ihragcginin 6nceden be-
lirledigi cevresel, sosyal ve kurumsal
yonetim hedeflerine ulasip ulasama-
masina gore finansal veya yapisal
sartlari degisen araclar icin ayn bir
cerceve kuruyor; Kkilit performans
gostergelerinin se¢imi, hedeflerin be-

Yesil finans artik yalnizca bir finansman
tercihi degil, sirketlerin sermayeye erisimini
ve finans kuruluglarinin risk degerlendir-
melerini dogrudan etkileyecek bir piyasa
standardina dénlisiyor. Yeni diizenlemeler,
bankaciliktan sermaye piyasalarina uzanan
bu degisimin altyapisini olusturuyor.




lirlenmesi, aracin ozellikleri, raporla-
ma ve dogrulama basliklarinda yillik
performans raporu ile bagimsiz dog-
rulama sarti getiriyor. Her iki rehber
kapsamindaki ihraglarda ayr ihrag
tavani alinmasi gerekiyor ve Kurul tc-
retlerinde %50 indirim uygulaniyor;
bu tesvik unsuru, piyasa katilimcilari-
ni yeni ara¢ setini kullanmaya 6zen-
dirmesi bakimindan dikkat ¢ekiyor.
Portféy yonetim sirketleri cephesinde
de hareketlilik bekleniyor: Sorumliu
Yénetim ilkeleri Rehberi'ne uyum
duzeyi ve uygulama kalitesine iliskin
periyodik raporlarin yayimlanma-
si hedefleniyor. Bu adimin, portfoy
yonetim sirketlerini yesil finansman
araclarina yonlendirmesi ve TSRS'nin
sermaye piyasalarinin 6tesinde daha
genis bir uygulama alani bulmasi
bekleniyor.

Sirketler ve Finans Kuruluslari icin
Ne Anlama Geliyor

Onumuzdeki dénemde bankalar,
finansman sagladiklari borglularin
cevresel ve sosyal yukumlulUklerini
daha yakindan izleme ve denetleme

imkanina kavusacak. Sermaye piya-
salarinda ise cevresel ve sosyal pro-
jelerin finansmani kolaylasacak ve
dongusel ekonomiye katki saglayan
ya da faaliyetleri sirasinda ekosisteme
zarar vermeyen sirketler tesvik edile-
cek. Kredi sozlesmelerinde teminat
paketlerinin bugln ne kadar ayrintili
duzenlendigine benzer sekilde, iler-
leyen dénemde sirketlerin emisyon
salinimina ya da sosyal etkilerine ilis-
kin mekanizmalarin da s6zlesmelere
daha somut bicimde girmesi bekle-
niyor.

Bu tablonun en énemli sonucu, cev-
resel ve sosyal performansin artik fi-
nansmana erisimin yan unsuru degil,
dogrudan belirleyicisi haline gelmesi.
Ortak bir taksonomi, merkezi bir veri
altyapisi ve tutarli 6lcim standartlari-
nin zamaninda hayata gegirilmesi, bu
donusimun hizini ve piyasa guvenini
belirleyecek. Sirketler ve finans kuru-
luslari icin 6nUmuzdeki déonem, yesil
finansman kriterlerine uyumu sim-
diden degerlendirmeye baslamanin
tam zamani.

Bu tablonun en 6nemli sonucu, ¢cevresel
ve sosyal performansin artik finansmana
erisimin yan unsuru degil, dogrudan
belirleyicisi haline gelmesi.
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Aydem Enerji,
Yatirimci lliskileri Grup Direktori

Enerji Donlisimiinde Yeni D6nem:
Yatinnm, Seffaflik ve Kurumsal
Sorumluluk

Kuresel enerji sektordy, iklim degisik-
ligiyle mUcadele, enerji arz guvenligi
ve ekonomik buUylUme hedeflerinin
yeniden sekillendirdigi kapsamh bir
donusimden gegiyor. Yenilenebilir
enerji yatinmlari, bu surecte yalniz-
ca cevresel sorumluluklarin yerine
getirilmesini saglayan bir ara¢ degil;
Ulkelerin rekabet glcunu, sirketlerin
finansal dayaniklihdgini ve uzun vadeli
deger yaratma kapasitesini belirleyen
stratejik bir unsur olarak dne cikiyor.

Turkiye'nin COP3l'e ev sahipligi ya-
pacak olmasi, enerji dénusumun-
deki rolUmuzu uluslararasi olgekte
ortaya koymak acgisindan 6nemli bir
firsat sunuyor. Bununla birlikte, iklim
hedeflerinin somut sonucglara do6-
nusmesi, yalnizca yeni taahhutlerin
aciklanmasina degil, bu taahhutleri
destekleyecek yatirimlarin gercekles-
tirilmesine, dogru finansman model-
lerinin gelistirilmesine ve ilerlemenin
olculebilir bicimde ortaya konulmasi-
na bagl.

Enerji sektérinde kurumsal finans-
man ve sermaye piyasalari alanin-
daki deneyimim, surdurulebilirligin
artik finansal performanstan bagim-

Yenilenebilir Enerji Yatirnmlari ve
Sﬁrdﬁ.rl'.'llebilirlik Raporlamasinin
Is Dinyasindaki Rolu

Yatirrmcilar artik sirketleri yalnizca finansal
performanslariyla degil, iklim risklerini yénetme ve
sermayelerini yéonlendirme bicimleriyle de degerlendiriyor.
Aydem Enerji’nin 550 milyon dolarlik yesil tahvil ihracina
gelen 1 milyar dolarlik talep, sirddrulebilir finansmanda
seffaflik ve yatirimci gliveninin belirleyici roliini
ortaya koyuyor.

siz degerlendirilemeyecegini acgikca
gosteriyor. Bugun yatirimcilar, sirket-
lerin yalnizca finansal gostergelerini
degil; iklim risklerini nasil yonettik-
lerini, sermayelerini hangi alanlara
yonlendirdiklerini ve uzun vadeli stra-
tejilerini ne dlgide somut hedeflerle
desteklediklerini de degerlendiriyor.
Bu nedenle surdurulebilir finansma-
na erisimin, guclu finansal temeller
kadar seffaflik, hesap verebilirlik ve
yatirrmcilarla kurulan guven iliskisine
de dayandigina inaniyorum.

Aydem Enerji bunyesinde bu yak-
lasimin somut orneklerinden birini,
Aydem Yenilenebilir Enerji'nin 2021
yilinda gergeklestirdigi 750 milyon
ABD dolari tutarindaki yesil Eurobond
ihraci olusturuyor. Gergeklestirildigi
dénemde Turkiye &6zel sektérunun
en buyuk yesil tahvil ihraci olan bu
islem, surdurulebilir finansman ala-
ninda énemli bir kilometre tasi nite-
ligindeydi.

Bu suregte olusturdugumuz VYesil
Finansman Cercevesi (Green
Financing Framework) ve alinan ba-
gimsiz ikinci taraf gorusu (Second
Party Opinion), finansman yaklasimi-
mizin uluslararasi ilkelerle uyumunu
desteklerken, duzenli olarak yayim-
ladigimiz tahsis ve etki raporlari kay-
nak kullanimina ve gevresel katkilara

iliskin seffafligi sagladi. Yillik entegre
faaliyet raporlarimizla da finansal ve
surdurulebilirlik performansimizi, risk
yonetimimizi ve kurumsal yénetim
uygulamalarimizi batdncul bir yakla-
simla yatirrmcilarimizla paylastik.

Tdm bu uygulamalarn duzenli ve
tutarh yatirnmci iletisimiyle destek-
leyerek uluslararasi sermaye piyasa-
larinda uzun vadeli guven iliskileri
olusturduk. Bu yaklasimin énemli so-
nuglarindan birini 2025 yilinda gor-
duk. Mevcut yesil tahvilimizin
refinansmani amaciyla gercekles-
tirdigimiz 550 milyon ABD dolari tu-
tarindaki yeni yesil tahvil ihracina,
yaklasik 100 uluslararasi yatirrmcidan
1 milyar ABD dolarina ulasan talep
geldi. Bu guglu talep, sirketimizin
uluslararasi yatirimcilar nezdindeki
kredibilitesinin 6nemli bir gdstergesi
oldu.

Surdurulebilir  finansmana  erisim,
ayni zamanda buyUme stratejimizin
de 6nemli bir destekleyicisi. Aydem
Yenilenebilir Enerji olarak 2021 yilin-
da 1.020 MW olan yenilenebilir kuru-
lu glcimuziu 1.216 MW'a ulastirdik.
Onumuzdeki ¢ yilda ise yeni yati-
rimlarimizla yenilenebilir kurulu gu-
cUmuzu yaklasik %70 artirarak 2.000
MW'In Uzerine c¢ikarmay! hedefliyo-
ruz.



Bu deneyim, surdurulebilir finansma-
nin gucgld kurumsal yénetim, seffaf
raporlama ve etkin yatirimci iligkile-
riyle desteklendiginde uzun vadeli
yatirrm kapasitesini ve surdurulebilir
deger yaratimini da guglendirdigini
ortaya koyuyor.

Ancak enerji donUsimunun basarisi
yalnizca yenilenebilir elektrik Uretim
kapasitesinin artirilmasina degil, Ure-
tilen enerjinin guvenilir, verimli ve
kesintisiz bicimde tuketicilere ulasti-
rilmasini saglayacak gug¢lu bir dagi-
tim altyapisina da bagli. Yenilenebilir
enerji kaynaklarinin sisteme enteg-
rasyonu, artan elektrifikasyon ve iklim
degisikliginin beraberinde getirdigi
riskler, elektrik dagitim sektérindeki
yatirimlarin stratejik 6nemini artiriyor.

Aydem Enerji bunyesinde faali-
yet gosteren ADM Elektrik ve GDZ
Elektrik'in gergeklestirdigi altyapi,
teknoloji ve dijitallesme yatirimlari
bu déndsimun énemli bir parcasi-
ni olusturuyor. Her iki sirketimizin
uluslararasi sermaye piyasalarinda
gerceklestirdigi ve toplamda yaklasik
1 milyar ABD dolarina ulasan tahvil
ihraclarina gelen yuksek yatirimci ta-
lebi, glcld kurumsal yonetim uygu-
lamalarinin, seffaf raporlamanin ve
etkin yatirimci iliskilerinin finansma-
na erisimdeki 6nemini bir kez daha
ortaya koyuyor. Saglanan finansman,
elektrik dagitim altyapisinin moder-
nizasyonunu, sebeke kapasitesinin
gelistirilmesini ve teknolojik donUsu-
mu desteklerken uluslararasi serma-
yenin Turkiye'nin enerji altyapisinin
surdurulebilir gelisimine yoénlendiril-
mesine de katki sagliyor.

Surdirilebilirlik Raporlamasindan
Kurumsal Deger Yaratimina

Suardurdlebilirlik raporlamasi ise bu
donusimun yalnizca sonuglarinin
paylasilmasini degil, stratejik karar
alma sureclerinin daha etkin yonetil-
mesini de mumkun kiliyor. Gegmiste
agirlikh olarak sirketlerin cevresel ve
sosyal faaliyetlerini aktardigi bir ile-
tisim araci olarak gérulen raporla-
ma, bugun kurumsal yonetimin, risk
yonetiminin ve yatirnmci iliskilerinin

ayrilmaz bir parcasina doénusmus
durumda. Turkiye Surdurulebilirlik
Raporlama Standartlari (TSRS) gibi
duzenlemeler de finansal ve surdu-
ralebilirlikle ilgili bilgilerin birlikte
degerlendiriimesini saglayan daha
butunlesik bir raporlama anlayisini
gugclendiriyor.

Aydem Enerji olarak surdurulebilir-
ligi grup genelinde ortak bir yéne-
tim anlayisiyla ele aliyoruz. Aydem
Yenilenebilir Enerji'nin  CDP  iklim
Degisikligi ve Su Guvenligi katego-
rilerinde dort yil Ust Uste Global A
Listesi'nde yer almasi, bu yaklasimin
uluslararasi olgekteki 6nemli goster-
gelerinden biri. ADM Elektrik ve GDZ
Elektrik'in de CDP iklim Degisikligi
Programi'nda Global A Listesi'nde yer
almasi, surdurulebilirlik performansi-
nin Uretimden dagitima kadar tum
faaliyet alanlarinda sahiplenildigini
ortaya koyuyor.

Bununla birlikte, raporlamanin ger-
cek degerinin yalnizca elde edi-
len derecelendirmelerde degil,
ortaya konulan verilerin sirketlerin
stratejik kararlarina yansitilmasin-
da bulunduguna inaniyorum. Etkin
surdurulebilirlik yénetimi; yonetim

kurulu gobzetimi, hesap verebilirlik,
seffaflik ve uzun vadeli risk yoneti-
miyle desteklendiginde kurumsal
dayanikliigin da temel bilesenlerin-
den biri haline geliyor.

COP31'in Turkiye'de gerceklesme-
si, Ulkemizin enerji donusumundeki
potansiyelini, yatinm firsatlarini ve
surdurudlebilir finansman kapasite-
sini uluslararasi paydaslarla bulus-
turmak acisindan 6nemli bir esik.
Onumuzdeki dénemde is dunya-
sinin basarisini  belirleyecek temel
unsurun, aciklanan surdurulebilirlik
hedeflerinden ziyade bu hedeflerin
ne Olcude yatirimlara, operasyonel
iyilestirmelere ve 6lculebilir sonugla-
ra donusturulebildigi olacagini dusu-
nuUyorum.

Surdurulebilirlik, sirketlerin yalnizca
cevresel sorumluluklarini degil; ser-
mayeye erisimini, rekabet gucunda,
kurumesal itibarini ve gelecek nesil-
lere birakacagi degeri de sekillen-
diriyor. Enerji donUsimunun kalicl
basarisi ise guglu yatirnmlarin, disip-
linli finansman ydnetiminin, seffaf ra-
porlamanin ve iyi kurumsal yénetim
ilkelerinin ayni stratejik vizyonda bu-
lusmasina bagh.



AIRMAN’S MESSAGE

Dear Readers,

We have dedicated the 55th issue of Kurumsal Yonetim
Dergisi to COP31, the UN Climate Change Conference
that Turkiye will host in Antalya from 9 to 20 November.

This issue is a first in our publishing history. We have built
all of its content around a single theme, climate transiti-
on and corporate governance. To reach our international
readers as well, we are publishing it in both Turkish and
English.

COP3l1 is being held in Turkiye, and that reminds us once
again that the climate agenda is no longer a distant to-
pic of diplomatic negotiation. It is a direct responsibility
of our companies, our investors and our boards. Climate
risks reach every area that shapes company value, from
access to finance and supply chains to the cost of capital
and corporate reputation. What matters is moving be-
yond well-intentioned commitments and turning targets
into actions that are measurable, accountable and achie-
vable. Boards of directors sit at the centre of this transfor-
mation.

As TKYD, we want to contribute to this process from a
corporate governance perspective. Ahead of COP31, our
ESG Working Group held one-on-one interviews with
board members under the title “COP31 and Climate
Transition: The Board Agenda.” It then held a roundtable
meeting on 13 October, hosted by our corporate member
Yapi Merkezi. We compiled the findings of this work into
a report and shared it with our Ministry of Environment,
Urbanisation and Climate Change. In this issue, we also
share the key results of that study with our readers.

We will also be on the ground throughout the conferen-
ce. On 9 November, | will speak on behalf of TKYD at the
opening session at the Deloitte pavilion, titled “COP &
Coffee: From Ambition to Action — Scaling Sustainability
Solutions.”

The focus of the session matches the central idea of this
issue. Progress on sustainability goals depends more and
more on the ability to put solutions into practice and sca-
le them up. That requires concrete action, collaboration
across stakeholders, and investment that supports resi-
lience, economic development, and adaptation and mi-
tigation goals. The role of corporate governance here is
clear. Ambitious targets cannot become lasting results
without boards with the right competencies, transparent
reporting, effective risk management and decisions that
focus on long-term value creation.

| believe COP31 is more than a showcase for Turkiye. It is
an opportunity for our business community to show the
leadership it can take in the climate transition. | hope the
articles in this issue give our boards and all our stakehol-
ders inspiration and a roadmap for this journey.

| sincerely thank all the authors who contributed to this
special issue, the board members who shared their views,
our ESG Working Group, and our members, whose sup-
port makes this magazine possible.

Enjoy the read.

Dr. Tamer SAKA
Chairman of the Board, TKYD
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How Does the

Climate Agenda

Reach the

Boardroom Table?

I
. The one-on-one interviews and the Roundtable .
Att. Nihal MASHAKI Meeting held by the TKYD ESG Working Group Hande GURTEPE
Chair . vy e . . Secretary General
TKYD ESG Working Group show that, in Tirkiye, climate issues largely reach TRYD

boards through regulation and financing
channels. What the field is telling us just ahead

As COP31 convenes in Antalya on
9-20 November, Turkiye will host a
climate summit for the first time.
Beyond public policy, this is a rare
opportunity to test the agenda of
the private sector and of its highest
decision-making body, the board of
directors. As the TKYD ESG Working
Group, the question we asked was
a simple one: how does the climate
agenda turn into concrete decisions
in boards in Turkiye?

We approached this question in two
ways. In September and October,
we held one-on-one interviews with
companies from the real sector and
with institutions in academia, au-
diting, consulting and rating. In
October, we then brought togeth-
er CEOs, board members, CFOs
and sustainability executives from
different sectors at a Roundtable.
Participants ranged widely: from
publicly listed companies in the BIST
30, BIST 50 and BIST 100 tiers to com-
panies not traded on the stock ex-
change, and from infrastructure and
retail to energy, finance and develop-
ment banking. In this article we refer
not to institution names but to sec-
tors and tiers.

of COP31, and five areas for action.

The agenda is there, but it comes
from outside

The two studies, using independent
methods, reached the same con-
clusion: in Turkiye, climate reaches
the board agenda largely through
regulation (TSRS, the Climate Law,
the ETS, the EU Taxonomy and
the Carbon Border Adjustment
Mechanism) and through financing
channels; voluntarism alone is not
seen as a sufficient driver. At one end
are companies that place climate at
the heart of capital allocation; at the
other are structures in which the
board is informed only periodically.

At the Roundtable, this finding came
into focus through concrete exam-
ples. Heavy rainfall and flooding at
an airport turned physical climate
risk from an abstract concept into an
investment decision; at a retail com-
pany, the board-level Sustainability
Committee accelerated renewable
energy investments, and roughly a
quarter of the energy consumed is
now generated by the company it-
self. The pattern is clear: decisions
speed up the moment a risk turns
into an operational or financial con-
seguence.

“Climate change is no longer a sep-
arate item on the board’'s agenda.
It has become a matter at the core
of every investment decision and
every strategic decision.” — A fami-
ly-owned company in the food sector

A competence problem, or a prob-
lem of “asking the right question”

While companies describe their own
boards as “engaged and competent”,
institutions from academia, consult-
ing and rating read the picture more
critically: “awareness exists, but ac-
tion lags behind”, “indirect and re-
active”. The common ground is this:
not every member is expected to be
a climate expert; what is expected is
a board that understands the com-
pany's short-, medium- and long-
term vulnerabilities and can translate
them into strategy.

The key finding at the Roundtable
concerns the structural position of
sustainability within boards. The
Turkish Commercial Code grants
board members equal authority and
responsibility; yet this equality does
not by itself guarantee that the sus-
tainability agenda is owned and fol-



lowed up regularly within the board.
As a result, the topic may reach the
agenda, but who is responsible for
progress, and to whom develop-
ments are reported, can remain un-
clear.

Participants proposed closing this
gap with a clear mandate and a clear
reporting line. As in investor relations,
a role responsible for sustainability,
reinforced by regulation and report-
ing directly to the board, could en-
sure regular follow-up of the agenda.
For example, this role could present
progress on climate targets, material
risks and regulatory compliance to
the board at set intervals.

Another step that could be effective
in the short term is to link sustainabil-
ity targets to senior management’s
performance and bonus systems. For
example, emission reductions, ener-
gy efficiency or supply chain sustain-
ability metrics could be included in
executives' annual performance re-
views. In this way, sustainability ceas-
es to be a separate reporting heading
and becomes a management re-
sponsibility that directly shapes deci-
sions and incentives.

The weak link: translating into
financial impact

Risks are defined and scored annu-
ally within the TSRS cycle; yet analy-
ses that are translated into financial
impact, multi-scenario and linked to
strategy exist in only a few compa-
nies. Scope 3 and supply chain data
are the biggest gap. One consulting
firm's observation is striking: when
boards see the financial statements,
“the light bulb goes on”.

The picture on financing has two
layers. High interest rates, short ma-
turities and a shallow private-sector
bond market are obstacles beyond
companies’ control; the lack of data
and a “clear picture”, together with
the knowledge gap in banks' cor-
porate and commercial credit units,
are gaps that companies and the
financial sector can close togeth-
er. Participants stressed that they
learned about sustainability-linked
loan options late, and that banks
should announce these options
more proactively.

Climate, people and ethics cannot
be separated

The Roundtable’s distinctive contri-
bution was its strongest and most
recurrent theme: the climate agen-
da cannot be treated as a purely
environmental matter. Several par-
ticipants argued that climate justice,
workers' rights, occupational health
and safety, and corporate ethics can-
not be separated from climate strat-
egy, and that prioritization must be
made within this holistic framework.

Peer learning: “what do we lose if
we do not act?”

Unlike the one-on-oneinterviews, the
Roundtable created a peer-learning
environment in which participants
responded directly to one anoth-
er's experiences, at times tense but
productive. One of the most noted
approaches was that, in persuading
the board, not only an opportuni-
ty-focused narrative but also a “what
do we lose if we do not act” framing
(making financial, operational and
reputational costs tangible) proved
more effective. Participants asked
that such gatherings not remain
one-off events, but evolve into a
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mechanism through which concrete
cases and experiences can be shared
regularly.

COP31: visibility and implementa-
tion

In the interviews, COP31 was seen
less as a turning point than as a
moment of acceleration: a chance
for Tudrkiye and Turkish companies
to showcase good practice to the
world, strengthen access to interna-
tional finance, and bring opportu-
nities such as carbon markets into
view. The expectation is clear: a shift
from commitments to implementa-
tion, measurable and accountable
progress, and an end to regulatory
fragmentation. In short, an “imple-
mentation COP” is expected from
COP31.

Five areas for action

The findings of the two studies, re-
gardless of their source, converge on
five common headings:

Legislative advocacy: Making a sus-
tainability executive mandatory, ini-
tially in publicly listed companies,

and establishing a structure that re-
ports directly to the board.

Coordination among regulators:
A single overarching framework
and common terminology across
the Ministry, the Public Oversight
Authority (KGK), the Capital Markets
Board (SPK) and the Banking
Regulation and Supervision Agency
(BDDK).

Linking KPIs to remuneration:
Concretely tying sustainability tar-
gets to senior management'’s perfor-
mance and bonus criteria.

A more active role for the financial
sector: Extending the competence
in project finance units to corporate
and commercial credit units.

Peer learning and a human-centred
framework: A regular meeting for-
mat based on sharing concrete cas-
es, and an integrated treatment of
climate together with human rights,
occupational health and safety, and
ethics.

The study brings together the views
of participants of different sizes and

institutions and offers a comprehen-
sive picture of the current situation in
Turkiye. However, because the find-
ings are drawn from a specific sam-
ple, they should not be read as fully
representative of the experience of
all institutions.

As TKYD shares the study’s findings
with regulators, it prioritizes work
that supports a stronger treatment of
sustainability responsibility in boards.
It is building a platform to strength-
en the exchange of experience and
knowledge among members, and is
renewing its existing tools, such as
the Board Performance Evaluation
Guide, in light of the findings. Our
key goal for the period ahead is to
ensure that climate is addressed
in boards not as a requirement im-
posed from outside, but as a respon-
sibility owned by institutions.
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COP3], to be hosted by Turkiye, coin-
cides with the transition from com-
mitments to implementation on the
climate agenda. What is decisive for
companies in this process is that,
beyond the announcement of tar-
gets, these targets are supported by
investment decisions, budgets and
board oversight.

The 3lst Conference of the Parties
to the United Nations Framework
Convention on Climate Change will
be held in Antalya on 9-20 November
2026. Under the agreed model,
Turkiye holds the Presidency of the
conference and leads the Action
Agenda, while Australia is responsi-
ble for managing the formal negoti-
ation process. The COP31 Presidency
has defined the summit as an
“Implementation COP", an approach
that reflects the expectation that
announced targets be supported by
concrete and measurable results.

The Agenda Inherited from COP30

The COP31 negotiations will build on
the decisions taken at the previous
conference. At COP30, held in Belém
in 2025, the Parties agreed on the
goal of tripling adaptation finance
by 2035 and adopted common indi-
cators for tracking progress towards

The Role of Boards of
Directors in COP31 and the
Climate Transition

Climate change must now take a more prominent place
on the strategic agendas of boards. From overseeing
climate-related risks and investment decisions to ensuring
reporting credibility and accountability, the responsibilities
of boards are being reshaped by new regulations and the
evolving expectations of the business world.

the global goal on adaptation. On
the transition away from fossil fuels,
however, there is no roadmap adopt-
ed by joint decision of the Parties;
the roadmap work on this matter
is being carried out on the COP30
Presidency’s own initiative. The issue
is therefore expected to return to the
agenda in Antalya.

The priorities announced by the
COP31 Presidency include zero waste
and the circular economy, the clean
energy transition, low-carbon indus-
trialisation, climate-resilient cities,
food security and climate finance.
The Presidency also aims to secure
more active participation of the busi-
ness community and financial insti-
tutions in the process.

The Legal Framework in Turkiye

In Turkiye, the legal framework for
the climate transition has developed
over the past two years through
mutually complementary regula-
tions. The three elements of this
framework take on their full mean-
ing when read together rather than
in isolation. The Turkish Emissions
Trading System, which entered into
force on 27 August 2026, puts a price
on emissions; its pilot phase covers
2026 and 2027 emissions, and the

first allowance surrender obligation
arises in respect of 2027 emissions.
The Turkish Sustainability Reporting
Standards expect climate-relat-
ed risks and opportunities to be
disclosed consistently with finan-
cial information. The Turkiye Green
Taxonomy Regulation, which en-
tered into force on 24 September
2026, establishes the classification
and criteria framework for assess-
ing the environmental sustainability
of economic activities and expressly
aims to prevent greenwashing.

The common outcome of these three
regulations is that climate has be-
come a matter thatis priced, reported
and linked to finance. While taxono-
my reporting remains voluntary for
the real sector, mandatory report-
ing is envisaged for in-scope finan-
cial institutions as of 1 January 2029.
Nevertheless, the fact that financial
institutions may request data from
their clients for the purposes of this
reporting indicates that the real sec-
tor cannot remain outside this clas-
sification either. The same applies to
the EU Carbon Border Adjustment
Mechanism, which entered its full
implementation period on 1 January
2026: although the financial obli-
gation arises for the declarant in
the EU, Turkish exporters are direct-
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ly affected by the system through
data requests, pricing and contrac-
tual terms. The EU’s prioritisation of
product criteria within its circular
economy policy framework, through
instruments such as the Ecodesign
for Sustainable Products Regulation
(ESPR) and packaging legislation,
is making product characteristics
such as durability, recyclability and
recycled content decisive for mar-
ket access. This approach is also be-
ginning to be taken into account in
policy and legislative work in Turkiye,
and the COP31 Presidency's inclu-
sion of zero waste and the circular
economy among its priorities is con-
sistent with this trend. The key ques-
tion for companies, therefore, is not
so much whether they comply with
each of these regulations separately,
but whether they have put in place a
structure capable of managing the
data required by different regulations
consistently and traceably through a
common infrastructure.

Considerations for Boards of
Directors

These developments bring a number
of interrelated issues to the fore for
boards of directors. The first is strat-
egy. Internal carbon pricing, testing
long-lived assets against different
transition scenarios and position-
ing the product portfolio in line with
low-carbon demand are among the
tools that may be used in strategic

planning. However, the feasibility of
announced targets depends on iden-
tifying interim targets, responsible
units, the required investments and
sources of financing. Board oversight
should extend beyond approving tar-
gets to monitoring the consistency
between those targets and the bud-
get and investment plan. Assessing
investments against the taxonomy
criteria and making the data sup-
porting that assessment usable in

The principles of transparency,
accountability, responsibility and fairness
remain equally valid on the climate
agenda.




financing processes are also among
the matters the board should take
into account in its investment and fi-
nancing decisions.

The second issue is the reliability of
publicly disclosed information. In an
environment where reporting has
become mandatory, the assump-
tions underlying the targets dis-
closed by companies, and how those
targets can be verified, are gaining
importance. Insufficiently substan-
tiated statements may give rise not
only to reputational risk but also to
liability risk under consumer, compe-
tition and capital markets legislation.

The third issue is physical climate
risk. The assessment should not be
confined to emission reductions
and carbon costs; the effects of ex-
treme weather events, water stress
and rising temperatures on produc-
tion facilities, employees, logistics
and critical suppliers should also be

taken into account. Reflecting these
assessments in site selection, insur-
ance, business continuity and adap-
tation investments is a management
responsibility that supports the com-
pany’s long-term resilience.

Finally, designating the commit-
tee responsible for climate risks,
strengthening board members’
expertise in this area and linking
climate targets to remuneration pol-
icy are among the oversight matters
that investors and rating agencies
are monitoring increasingly closely.

Conclusion

For boards of directors, the
“Implementation COP" approach
means making climate-related deci-
sions subject to regular monitoring.
In this context, it is important that
boards regularly address on their
agendas the cost and data obliga-
tions arising from national and in-

ternational climate regulations, the
consistency between climate targets
and the budget and investment plan,
the verifiability of publicly disclosed
information, and the reflection of
physical risks in business continuity
plans. Periodic review of actual per-
formance and of deviations from tar-
gets will ensure that the necessary
corrective decisions are taken in a
timely manner.

The principles of transparency, ac-
countability, responsibility and fair-
ness remain equally valid on the
climate agenda. Reflecting these
principles consistently in climate-re-
lated decisions forms the basis of
the expectations that companies will
face after COP31.
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Duygu YILMAZ

Board Member and Chair of the Sustainability
Committee, SUtas

Climate change is no longer just an
environmental issue. It is a strate-
gic matter that directly shapes how
companies produce, how their sup-
ply chains work, what their costs are
and how competitive they stay over
the long term. We feel these effects
especially closely in agriculture and
food. Pressure on water resources,
shifting climate conditions, rising
input costs and extreme weather
events all threaten the continuity of
agricultural production. At the same
time, they make supply security
more critical than ever for the food
industry.

That is why | see building a sustain-
able supply chain as more than re-
ducing the environmental footprint
of a company’s own operations. The
real task is to secure the continuity of
production while improving efficien-
cy and resilience across the entire
value chain.

At Sutas, we have focused exclusive-
ly on dairy for more than 50 years.
Our integrated “From Farm to Table”
business model covers agriculture,
livestock, milk production, energy,
fertiliser, logistics and food manu-
facturing. We manage these areas as
complementary parts of a single val-
ue chain, not as separate processes.

Sustainability in the Supply
Chain: The Sutas Experience
and Best Practices

On a Sitas farm, manure is first turned into energy and
then returned to the soil. Through this circular model,
Sitas meets all of its production facilities’ electricity needs
from renewable sources, and in 2024 it returned 54,000
tonnes of organic matter to the soil. Duygu Yilmaz explains
how the model works and how it has made sustainability
an integral part of production.

A key sustainability advantage of
this integration is that it lets us use
resources in a circular way. We pro-
cess manure from our farms in bio-
gas plants to generate energy. The
by-products of biogas production are
then converted into organic and or-
gano-mineral fertilisers and returned
to agricultural production. In this
way, the output of one process be-
comes the input of another.

We meet 100 percent of our produc-
tion facilities’ electricity needs from
renewable energy, and in 2024 we
returned 54,000 tonnes of organic
matter to the soil. These results show
that circularity is not just a goal for us
but an approach built into our day-
to-day operations.

However, | believe a sustainable sup-
ply chain cannot be built through a
company's own operations alone. In
agriculture in particular, producers
are at the heart of the transforma-
tion.

We see our producers not merely as
suppliers of products or raw materi-
als but as business partners we grow
alongside. We provide training and
advisory support across a wide range
of areas, from animal health and wel-
fare to feed management, milking

hygiene, waste management and fi-
nancial sustainability. To date, 19,510
producers have completed training
in sustainable dairy farming.

Training matters, but access to
knowledge, technology and good
practices is equally decisive. This is
especially true in agriculture, where
small and medium-sized producers
make up a large share of the sector.
Industry’s role should not stop at pur-
chasing raw materials. By sharing its
expertise, technology, R&D capacity
and market experience with produc-
ers, industry can make a tangible
contribution to both productivity and
sustainability.

Our experience shows that the de-
velopment of producers and the sus-
tainability of industry are inseparable.
When producers become more pro-
ductive, use natural resources more
efficiently and work in stronger con-
ditions, the benefits flow through the
entire supply chain.

we believe a sus-
tainable supply chain should be
approached not only through the
lens of “supplier auditing” but also
through “supplier development”.
This is also where the value of long-
term partnerships becomes clear.

For this reason,



Looking ahead, another priority for us
will be measuring the impact of this
work more effectively. We are focus-
ing on tracking Scope 3 emissions,
building digital reporting and trace-
ability infrastructure, measuring soil
carbon sequestration, and achieving
more concrete results in water man-
agement.

In sustainability today, it is no longer
enough to show which projects we
have launched; we must also demon-
strate their measurable outcomes.

Turkiye's hosting of COP31 is an im-
portant opportunity in this respect.
Climate targets need to be set out in
strategy documents, but real prog-
ress will come when those targets
are reflected in production process-
es, agricultural practices and supply
chains.

To get there, we need to make it
easier for producers to take part
in the transition, bring industry’'s
knowledge and technology closer to
agriculture, and build workable part-
nerships between the public sector,
the private sector, academia and civil
society.

Our “From Farm to Table” approach
gives us a valuable perspective here.

Having an integrated value chain
allows us to address sustainability
across the whole of production rath-
er than through individual, stand-
alone projects.

In the period ahead, our focus will be
on increasing productivity together
with our producers, using resources

more efficiently, better measuring
our emissions and environmental
impact, and strengthening the re-
silience of our supply chain against
changing conditions. | believe the
long-term competitiveness of the
food sector will depend largely on
the steps we take in these areas.

Producers are at the heart of the
transformation in agriculture. Industry’s
role goes beyond buying raw materials: it
should share its knowledge, technology
and experience with producers to drive that
transformation. Sutas has trained 19,510
producers in sustainable dairy farming to
date. Its experience shows that developing
suppliers, rather than simply auditing them,
creates value across the entire chain.
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Melda CELE

Executive Director
UN Global Compact Turkiye

Climate change poses a systemic
risk to economies, ecosystems and
societies. Tackling it requires coor-
dinated and accelerated action by
governments, international organisa-
tions and the private sector. Turkiye's
hosting of COP31 has placed one
question firmly at the centre of the
agenda, both for the country and for
the business community: how can
climate commitments be put into
practice? The private sector plays a
critical role in this process, delivering
the investment, innovation and scal-
able climate solutions the transition
requires. COP31 is therefore an im-
portant opportunity to strengthen
alignment between public policy,
private investment and international
climate goals, and to unlock the busi-
ness community’s capacity for trans-
formation.

With this in mind, on the road to
COP31 we held a series of consulta-
tion meetings with our stakeholders,
including the UN Global Compact,
UN Global Compact Local Networks,
the United Nations in TUrkiye and the
COP31 High-Level Climate Champion.
Our aim was to understand the im-
plementation barriers companies
face in addressing climate change,
to discuss potential solutions togeth-
er, and to feed these insights into

COP31: The Role of Business in
Moving from Commitment to
Implementation

COP31 marks a critical threshold for turning climate
commitments into concrete action and investment. UN
Global Compact Tiirkiye’s consultations, stretching from
Tlrkiye to New York, highlight the role business is ready to
play in the transition, and show that this process can only
succeed through multi-stakeholder collaboration.

the COP31 process. By bringing to-
gether the private sector, UN agen-
cies and business representatives
on a common platform, we sought
to strengthen the private sector's
contribution to climate action and
to create space for concrete, action-
able and scalable solutions through
multi-stakeholder dialogue and part-
nership.

Throughout the series, we examined
the role of business in the low-car-
bon transition from several angles.
We discussed decarbonisation road-
maps, climate adaptation and resil-
ience, corporate climate targets and
climate finance in relation to risk
management and competitiveness.
We explored how the circular econo-
my and innovation can contribute to
climate goals through circular busi-
ness models, waste management,
green technologies and digital solu-
tions. We also addressed the financ-
ing, policy and market mechanisms
needed to support this transition. In
addition, we covered the nature and
people dimensions of climate action,
including biodiversity, water and nat-
ural resource management, as well
as just transition, workforce transfor-
mation, social protection and inclu-
sion. Once again, we underlined that
the climate transition is not limited

to emissions reductions and technol-
ogy investment, and that a just tran-
sition is an integral part of climate
action.

The issues at the heart of these con-
sultations closely align with the
COP31 Action Agenda, which Turkiye
announced at the UN General
Assembly with the aim of turning cli-
mate commitments into measurable
results. The Climate Implementation
Bridge included in the Action Agenda
seeks to help countries convert their
climate targets into investable proj-
ect pipelines. The electrification goal
brings into focus investments that
will increase the use of electricity in
industry, while the zero waste pil-
lar aims to prevent waste and keep
materials in the economy for lon-
ger. Addressing solutions to climate
change, biodiversity loss and land
degradation together, meanwhile,
reflects the strong link between the
nature and climate dimensions of
the transition.

Alongside our private sector consul-
tations in Turkiye, we also created
platforms for dialogue on business
priorities at the global level. During
UN General Assembly Week in New
York, we convened a roundtable ti-
tled “From Commitment to Action:



Business Priorities and Partnerships
for COP31", bringing together par-
ticipants from 10 countries to dis-
cuss business priorities and areas of
collaboration ahead of COP3l. The
discussion focused on the COP31
agenda and expectations, particular-
ly the energy transition and electri-
fication. Here too, the key message
was clear: the private sector is ready
to drive this transition in partnership
with policymakers.

COP31's focus on implementation
places an important responsibility on
business. Companies need to inte-
grate climate targets into their busi-
ness strategies, investment decisions
and value chains, and mobilise their
innovation and financing capacity
for the transition. Yet the principle
underpinning all our consultations is
that no single company or institution
can deliver this transformation alone.

Going forward, the most critical fac-
tor in the success of climate action
will be the ability of different stake-
holders to move together towards
the same goal. Public institutions,

the private sector, financial institu-
tions, the UN system, business organ-
isations and other stakeholders must
be able to pool their knowledge,
experience and resources around
shared objectives.

At UN Global Compact Turkiye, we
will continue to connect the expe-
rience and needs of the business

community with the global agen-
da, strengthen dialogue and collab-
oration among stakeholders, and
help turn commitments into action.
Ultimately, the lasting impact of
COP31 will depend on how far the
targets set are translated into invest-
ment, partnership and measurable
results.

The lasting impact of COP31 will be
determined by the extent to which
announced climate targets are translated
into investment, partnerships and
measurable results. Achieving this requires
companies, public institutions and
other stakeholders to come together
around shared goals.
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Murat GUNAYDIN

Sustainability Services Leader,
Deloitte Turkiye, Partner

When an organisation invests in a
new production line, it first assesses
energy costs, capacity and the expec-
ted payback period. But does it apply
the same scrutiny to potential water
shortages, extreme heat or supply
disruptions over the investment’s li-
fetime? Such risks have become an
integral part of long-term investment
decisions. For boards, sustainability is
not simply about approving targets.
It is also about examining the condi-
tions under which investments can
continue to generate value for the or-
ganisation and the wider world.

COP3]1, hosted by Turkiye in Antalya
from 9 to 20 November 2026, provi-
des an occasion to revisit how busi-
nesses approach sustainability. The
COP31 Action Agenda’s priorities on
green industrialisation and the clean
energy transition also demonstrate
how these decisions are connected
not only to make progress on susta-
inability, but also to investment and
competitiveness. Organisations, me-
anwhile, face practical decisions con-
cerning capacity expansion, energy
procurement, financing, export
market requirements and access to
critical materials. These matters are
closely connected. For an energy-in-
tensive manufacturer, efficiency im-
provements may reduce both costs

From Sustainability
Targets To Investment
Portfolios: The Board
Agenda

For boards, sustainability is not simply about approving
targets. It is also about examining the conditions under
which investments can continue to generate value for the
organisation and the wider world.

and emissions. For another organi-
sation, diversifying suppliers may
protect production continuity, even if
doing so involves higher costs.

The success of a sustainability prog-
ramme therefore may not be adequ-
ately assessed solely by the number
of projects undertaken or commit-
ments announced. The initiatives
management chooses to pursue,
those it postpones and the risks it is
prepared to accept also deserve at-
tention. When sustainability is tre-
ated as a budget category separate
from other investment decisions,
these wider trade-offs can be overlo-
oked.

Making choices across the
investment portfolio

There is no single model for sus-
tainability investment. Energy ef-
ficiency and production process
improvements may take priority
for an industrial organisation, while
sourcing and logistics may be more
pressing for a retailer. A financial ins-
titution may need to focus on lon-
ger-term risks within its portfolio.
Comparing projects with readily me-
asurable returns against investments
intended to prevent potential losses
can also be misleading when they

operate over different time horizons.
For example, the COP31 clean energy
transition agenda’s focus on grid and
storage investment highlights the
importance of considering infrastru-
cture and energy supply conditions
when companies assess their own
energy projects.

Investment portfolio choices raise a
critical question for boards: Is the pri-
oritisation of particular initiatives the
result of deliberate capital allocation,
or is it being driven by short-term
pressures?

The answer is unlikely to come from
sustainability teams alone. Finance
should assess assumptions about
returns, operations should examine
feasibility, procurement should con-
sider supplier exposure, and risk te-
ams should evaluate potential losses
under different scenarios. Bringing
all these perspectives together can
help boards to assess an investment's
environmental outcomes alongside
its commercial rationale.

The Climate Implementation Bridge
(BRIDGE), included in the COP3l
Action Agenda, aims to connect na-
tional climate priorities with invest-
ment-ready projects and financing
partners. Although conceived at



country level, it reflects a challenge
that is familiar to businesses: mana-
ging an investment portfolio can be
difficult without clarity on the fun-
ding, accountability and implemen-
tation plans needed to turn targets
into action.

Changing trade and regulatory con-
ditions also influence portfolio de-
cisions. For organisations serving
European markets, customer requ-
irements concerning production
methods, emissions data or the ori-
gin of raw materials can affect com-
mercial relationships. As regulatory
scope and implementation timelines
may change, relying exclusively on
current compliance obligations may
not be sufficient. Boards may not
need to follow every technical detail
of evolving rules, but they may bene-
fit from understanding how different
outcomes could affect investment
schedules and competitive positio-
ning.

Resilience belongs in the
boardroom

Physical risks illustrate why this ap-
proach matters. For example, an or-
ganisation’s risk assessment may
indicate that water shortages are
becoming more likely in a region
where a major supplier operates.
Yet that knowledge may have limi-
ted practical value unless it informs
procurement and business continu-
ity planning. Developing alternative
sources of supply, revising inventory
policies or preparing to relocate part
of production are now among the
decisions organisations face, with
implications for costs and operating
models.

Recording an exposure in a risk regis-
ter differs from testing its potential
effects on cash flow or capital expen-
diture. Boards may benefit from op-
tions showing how the organisation
might perform under different sce-
narios, alongside a list of risks.

Deloitte Global's 2025 study, How bo-
ard and C-suite collaboration can bu-

For boards, the test is whether
sustainability information influences the
next business decision, rather than simply
appearing in the next report.

ild organizational resilience, surveyed
739 board members and C-suite exe-
cutives across 59 countries. The rese-
arch found that 71% of respondents
identified strategic risk oversight and
scenario planning as the area whe-
re board oversight could contribute
most to organisational resilience.

Oversight in this context does not
mean taking over management'’s
responsibilities. It should be unders-
tood as the ability to challenge key
assumptions and understand which
decisions may need to be reconside-
red as circumstances change.

The quality of decision-making

When information relevant to invest-
ment decisions sits across different
functions, developing a broad view
can become more difficult. An or-
ganisation may have reliable figures
for a facility’s energy consumption,
while its water exposure, insurance
conditions and supplier dependen-
cies are recorded elsewhere. What
is needed for decision-making is not
necessarily more indicators, but a
shared assessment of the informa-
tion already available. Regional risk
maps, operational data and scenario
analysis can support this process, but
they will not remove management’s
responsibility for decisions.

Boards may also benefit from consi-
dering whether their own capabilities
and working practices reflect the-
se requirements. Bringing different

areas of expertise into discussions,
consulting technical teams when ne-
cessary and allowing sufficient time
for scenario analysis can support bet-
ter-informed decisions. Not every di-
rector needs to become a technical
specialist. The real priority is to es-
tablish governance arrangements in
which the right questions can be as-
ked of management’s assumptions.
Effective oversight can also invol-
ve examining deviations from tar-
gets, not just progress reports. If an
expected reduction in energy con-
sumption is not achieved, the reason
matters. Was there a technical prob-
lem, a change in production volumes
or an inaccurate initial assumption?
The same transparency will also be
useful for projects that are delayed or
discontinued.

Organisations can already assess
which facilities, suppliers and invest-
ments are most exposed to changing
operating conditions. Moving sustai-
nability from a list of targets to a ma-
nageable investment portfolio can
be supported by clarity about each
initiative's purpose, accountability
and measures of success.

For boards, the test is whether that
information influences the next busi-
ness decision, rather than simply ap-
pearing in the next report.
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ANADOLU GROUP

Sustainability in supply chains has
changed significantly in recent years.
Once addressed primarily through
procurement standards and suppli-
er compliance, it now encompasses
a much broader range of issues, in-
cluding climate resilience, human
rights, resource efficiency, traceabili-
ty and business continuity. As expec-
tations around responsible sourcing,
supply chain transparency, and en-
vironmental and social performance
continue to grow, companies need
to look more closely not only at their
own operations but also at the sup-
pliers they work with.

Today, Anadolu Group operates
across eight sectors in 20 countries
and employs more than 100,000 peo-
ple. A structure of this scale requires
a common framework. Yet applying
the same model across every sector
is neither practical nor appropriate.
The structure and risks of supply
chains in retail, beverages, agricul-
ture and automotive differ consid-
erably. While Group companies may
follow different paths, they are mov-
ing in the same direction. Different
business lines within the Group have
evolved at different times, and Group
companies have also progressed ac-
cording to their own sustainability
priorities. CCl published its first sus-
tainability report in 2008, followed

From Global Standards to
Local Practice: Anadolu Group
Companies’ Experience in
Bringing Sustainability Principles
to Life Across the Supply Chain

A sustainable supply chain requires a transformation that
goes beyond audits, encompassing producers, suppliers,
and the entire value chain. Through their practices
spanning agriculture to retail, Anadolu Group companies
demonstrate how this approach is being implemented
across different business sectors.

by Anadolu Efes in 2010. Anadolu
Etap established its Sustainable
Agriculture Principles in 2014, while
Migros joined the BIST Sustainability
25 Index in 2022. Anadolu Group's ap-
proach is not to turn these different
experiences into a single model, but
to bring them together on common
ground.

Common principles, different prac-
tices across sectors

The Anadolu Group Supplier
Principles provide the foundation for
this approach. Drawing on interna-
tional frameworks such as the United
Nations Global Compact and the
International Labour Organization's
fundamental labour standards, the
principles cover four main areas: en-
vironment, social issues, governance,
and product safety and processes.

Within Anadolu Group’s sustainabil-
ity strategy, the supply chain is ad-
dressed as part of the “Marketplace”
focus area, which covers responsi-
ble business practices. This is be-
cause supply chain risks are directly
linked to environmental issues, hu-
man rights and business continuity.
Sustainability is therefore considered
an integral part of risk management
and day-to-day business decisions.

Common expectations are defined
across a wide range of issues, from
climate change, resource use and
biodiversity to human rights, occu-
pational health and safety, business
ethics, anti-corruption and respon-
sible sourcing. The Group values of
integrity, teamwork and impact also
have a practical counterpart in sup-
plier relationships: setting expec-
tations clearly, improving practices
together and following up on results.
Putting principles in writing, howev-
er, is not enough. What mattersis the
extent to which these expectations
are embedded in supplier selection,
contracts, assessment and monitor-
ing processes.

Almost all Group companies have
supplier principles in place and con-
duct supplier risk assessments and
regular audits. Where non-compli-
ance is identified, suppliers are ex-
pected to take corrective action.

Anadolu Group assesses existing
practices across its companies and
identifies areas for further improve-
ment. In line with this approach,
procurement, sourcing, quality and
sustainability teams came togeth-
er with senior management repre-
sentatives at the Supplier Principles
Management Workshop to develop a
common approach across the Group,



understand differences between ex-
isting practices and define priorities
for the period ahead. The next stage
of this work focuses on improving
supplier traceability, making risk as-
sessments more systematic, mon-
itoring environmental and social
performance more regularly, and
gradually extending visibility beyond
Tier 1 suppliers.

Putting the principles into practice

Migros addresses its supply chain
all the way to the agricultural pro-
duction level through supplier au-
dits and training, as well as its work
with local producers. Direct sourcing
models, Good Agricultural Practices
and initiatives such as the Supplier
Academy support product quality
and traceability while helping pro-
ducers strengthen their capacity
to meet environmental and social
expectations. Under its risk-based
approach, critical suppliers and pri-
vate-label manufacturers repre-
senting 80% of Migros' revenue are
subject to on-site audits by accred-
ited independent organizations. A
total of 1,514 audits were conducted
in 2025. At CClI, supply chain sustain-
ability management is supported by
supplier audits, assessment ques-
tionnaires, training and corrective
action plans. Its TCCC Sustainable
Agriculture Guiding Principles also
support the implementation of sus-
tainable practices in the sourcing of
agricultural raw materials. In 2025,
19 suppliers were audited under the
SGP (Supplier Guiding Principles)
program, with corrective action
plans shared where necessary. The
ESG performance of 171 suppliers was
also monitored through the EcoVadis
platform.

Anadolu Efes considers strengthen-
ing the climate resilience of its agri-
cultural supply chain an important
part of its sustainability approach.
Through its long-standing contract
farming model, the company works
directly with farmers and supports
the long-term continuity of local

production and raw material sup-
ply through initiatives ranging from
the development of barley varieties
adapted to changing climate con-
ditions to regenerative agriculture
practices. In 2025, financial support
provided to contract farmers nearly
doubled to TRY 158.5 million, while
approximately 107,000 tonnes of bar-
ley were sourced through this model.

Anadolu Etap icecek carries out field-
based work focusing on the working
conditions of seasonal agricultural
workers and human rights due dil-
igence. Supported by stakeholder
collaboration, field visits and capac-
ity-building activities, this approach
demonstrates that responsible sup-
ply chain management goes beyond
audits alone.

Global standards set the direction.
Their real impact, however, is determined
in practice.

Supply chains on the COP31 agenda

As COP31 approaches, the links be-
tween supply chains and issues such
as climate resilience, water security
and sustainable agriculture are be-
coming increasingly visible.

Addressing these challenges re-
quires action not only within compa-
nies’ own operations, but across the
value chain, from agricultural pro-

ducers and logistics providers to sup-
pliers and retailers.

Global standards set the direction.
Their real impact, however, is deter-
mined in practice. Anadolu Group
therefore approaches sustainability
not as a standalone project or solely
as a compliance issue, but as a way
of doing business that is embedded
in investment, growth, procurement
and production decisions.
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Hasan YASAR

Kolcuoglu Avukatlik Attorney — Partner

As Turkiye approaches a defining
moment for global climate finance,
the country's upcoming hosting of
the COP31 summit in November 2026
puts a spotlight on its sustainable fi-
nance reforms. Over the past year, a
steady stream of measures, from the
National Green Finance Strategy and
Action Plan to new capital markets
guidelines, has given Tlrkiye's ambi-
tions in this field a concrete frame-
work.

From Scattered Measures to a
Single Strategic Framework

Sustainable finance has been on
Turkiye's agenda for some time, but
progress has largely taken the form
of separate instruments and regula-
tions rather than a unified approach.

At the policy level, high-level docu-
ments such as the Green Deal Action
Plan (2021) and the Conclusion
Declaration of the Climate Council
(2022) were already in place, while
at the regulatory level Turkiye intro-
duced the Climate Law No. 7552 of 2
July 2025, the Capital Markets Board's
(“CMB")  Sustainability Principles
Compliance Framework, the
Banking Regulation and Supervision

Sustainable Finance in
Turkiye: A Roadmap
Takes Shape

Regulations in Tiirkiye’s sustainable finance landscape are
coming together under a common roadmap through the
National Green Finance Strategy and Action Plan. The new
framework paves the way for a significant transformation
in the functioning of financial markets, ranging from
green financing criteria to data infrastructure.

Agency’s (“BRSA”") Communique on
the Calculation of Banks' Green Asset
Ratio, and the Turkish Sustainability
Reporting Standards (“TSRS").

The National Green Finance Strategy
and Action Plan, prepared under
the coordination of the Ministry of
Treasury and Finance and published
on 4 July 2026, aims to bring this
previously fragmented landscape
under a single strategic umbrella.
Covering the 2026-2029 period and
aligned with Turkiye's 2053 net-zero
emissions target, the Plan is struc-
tured around three core objectives:
building the infrastructure needed
for a transparent and measurable
green finance ecosystem, strength-
ening institutional capacity and hu-
man resources in green finance, and
establishing market mechanisms to
support the development of green fi-
nance. These objectives break down
into 11 targets and 45 concrete ac-
tions, each with its own target year,
deliverables, performance indica-
tors, and responsible authority, mak-
ing the Plan function as a trackable
roadmap rather than a general vision
document. Its scope extends beyond
banking and capital markets to in-
surance and financial technology as
well.

What Changes for the Banking
Sector

For banking and financial trans-
actions, the Plan's most tangible
outcome will be the systematiza-
tion of green financing criteria and
the mechanisms used to measure
them. The Turkish Green Taxonomy
Regulation is expected to be finalized
in 2026, with the BRSA’'s Green Asset
Ratio Communique aligned with it
by 2028. Once both are in place, the
classification of financing as "green"
will follow common criteria, making
access to green financing more pre-
dictable for banks and financial insti-
tutions.

Alongside this standardization, the
Plan seeks to facilitate access to ver-
ified, facility-level emission data so
that banks can check the emissions
of companies seeking green financ-
ing through a centralized system.
Secondary regulations will still need
to clarify the scope of data access,
the protection of trade secrets, data
security, and liability for inaccurate
data. The Plan also extends beyond
large companies already subject to
TSRS, aiming to raise small and me-
dium-sized enterprises’ awareness of
and compliance with environmen-



tal and social standards, to factor
financed emissions into banks' risk
management processes, and to build
a stress-testing infrastructure for cli-
mate and environmental risks. These
developments are expected to make
climate-related physical and transi-
tion risks more visible in decisions on
credit allocation, tenor, pricing, and
collateral.

More Instruments for Capital
Markets

Capital markets already have a more
developed regulatory framework for
green financing instruments than
banking, and that framework is now
expanding further. The National
Plan had set a 2026 target for com-
pleting the Guidelines on Green,
Sustainable and Social Capital Market
Instruments and the Guidelines on
Sustainability-Linked Capital Market

Instruments, and that target has now
been met. The CMB published both
guidelines together on 13 August
2026.

The Guidelines on Green, Sustainable
and Social Capital MarketInstruments
replace the CMB's 2022 guideline
and extend its scope to social cap-

ital market instruments and to blue
instruments focused on marine and
ocean projects. They address four
main areas, use of proceeds, project
evaluation and selection, and man-
agement of proceeds and report-
ing, and require issuers to publish
use-of-proceeds and impact reports
and obtain a verification opinion on

The key consequence of these changes is
that environmental and social performance
is becoming a direct determinant of access

to financing, not a secondary
consideration.
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the final use-of-proceeds report. The
Guidelines on Sustainability-Linked
Capital Market Instruments set out a
separate framework for instruments
whose financial or structural terms
change depending on whether the
issuer meets predetermined envi-
ronmental, social, or governance tar-
gets, covering the selection of key
performance indicators, target-set-
ting, instrument features, reporting,
and verification, with annual perfor-
mance reports and independent ver-
ification required. Issuances under
either guideline require a separate
issuance ceiling from the CMB, and
a 50% reduction applies to CMB fees,
an incentive that is likely to encour-
age market participants to use the
new instruments.

Portfolio management companies
are also expected to see change:
periodic reports on the level of

compliance and quality of imple-
mentation of the Principles of
Responsible Management Guideline
are envisaged. This is expected to
steer portfolio management com-
panies toward green financing in-
struments and to extend the use of
TSRS beyond capital markets more
broadly.

What It Means for Companies and
Financial Institutions

Going forward, banks will have great-
er capacity to monitor and supervise
the environmental and social obliga-
tions of the borrowers they finance.
In capital markets, financing for envi-
ronmental and social projects should
become easier to obtain, benefiting
companies that contribute to the cir-
cular economy or that avoid harming
ecosystems through their operations.
As collateral packages are negoti-

ated in detail in credit agreements
today, contracts are likely to include
increasingly concrete mechanisms
addressing companies' emissions or
social impacts.

The key consequence of these chang-
es is that environmental and social
performance is becoming a direct
determinant of access to financing,
not a secondary consideration. The
pace of this transition, and the mar-
ket's confidence in it, will depend on
the timely delivery of a commmon tax-
onomy, a centralized data infrastruc-
ture, and consistent measurement
standards. For companies and finan-
cial institutions alike, now is the time
to start assessing readiness against
these green financing criteria.
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Group Director of Investor Relations,
Aydem Enerji

A New Era in the Energy Transition:
Investment, Transparency and
Corporate Responsibility

The global energy sector is undergo-
ing a sweeping transformation, re-
shaped by the fight against climate
change, energy supply security and
economic growth objectives. In this
process, renewable energy invest-
ments are emerging not merely as
a means of fulfilling environmental
responsibilities, but as a strategic fac-
tor that determines countries’ com-
petitiveness, companies’ financial
resilience and their capacity to create
long-term value.

Turkiye's hosting of COP31 offers an
important opportunity to demon-
strate our role in the energy tran-
sition on an international scale.
However, turning climate targets into
concrete results depends not only on
announcing new commitments, but
on making the investments that sup-
port those commitments, develop-
ing the right financing models, and
demonstrating progress in a measur-
able way.

My experience in corporate finance
and capital markets in the energy
sector clearly shows that sustainabil-
ity can no longer be assessed sepa-

The Role of Renewable Energy
Investments and Sustainability
Reporting in the Business World

Investors no longer judge companies on financial
performance alone; they also look at how companies
manage climate risk and where they direct their capital.
The USD 1 billion in demand for Aydem Enerji’s USD
550 million green bond shows the decisive role that
transparency and investor trust play in
sustainable finance.

rately from financial performance.
Today, investors evaluate not only
companies’ financial indicators, but
also how they manage climate risks,
where they allocate their capital, and
to what extent their long-term strat-
egies are backed by concrete targets.
For this reason, | believe that access
to sustainable finance rests as much
on transparency, accountability and
a relationship of trust with investors
as it does on strong financial funda-
mentals.

One concrete example of this ap-
proach within Aydem Enerji is the
USD 750 million green Eurobond is-
sued by Aydem Yenilenebilir Enerji
in 2021. At the time, it was the largest
green bond issuance by the Turkish
private sector, and it marked an im-
portant milestone in sustainable fi-
nance.

The Green Financing Framework we
established during this process, to-
gether with the independent Second
Party Opinion we obtained, support-
ed the alignment of our financing
approach with international princi-
ples, while the allocation and impact
reports we publish regularly ensured
transparency on the use of proceeds
and environmental contributions.
Through our annual integrated re-

ports, we have also shared our finan-
cial and sustainability performance,
risk management and corporate
governance practices with our inves-
tors in a holistic way.

By supporting all of these practices
with regular and consistent investor
communication, we have built long-
term relationships of trust in interna-
tional capital markets. We saw one
of the key results of this approach in
2025. Our new USD 550 million green
bond, issued to refinance our exist-
ing green bond, attracted demand
of USD 1 billion from around 100 in-
ternational investors. This strong
demand was a clear indicator of our
company's credibility among inter-
national investors.

Access to sustainable finance is also
a key enabler of our growth strat-
egy. At Aydem Yenilenebilir Eneriji,
we have increased our installed re-
newable capacity from 1,020 MW in
2021 to 1,216 MW. Over the next three
years, through new investments, we
aim to grow our installed renewable
capacity by approximately 70% to
more than 2,000 MW. This experi-
ence shows that when sustainable
finance is supported by strong cor-
porate  governance, transparent
reporting and effective investor rela-
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tions, it also strengthens long-term
investment capacity and sustainable
value creation.

However, the success of the energy
transition depends not only on in-
creasing renewable electricity gen-
eration capacity, but also on a strong
distribution infrastructure that deliv-
ers the energy produced to consum-
ers reliably, efficiently and without
interruption. The integration of re-
newable energy sources into the sys-
tem, increasing electrification and
the risks brought about by climate
change are all raising the strategic
importance of investments in the
electricity distribution sector.

The infrastructure, technology and
digitalisation investments made by
ADM Elektrik and GDZ Elektrik, both
operating under Aydem Enerji, form
an important part of this transforma-
tion. The strong investor demand for
the bonds issued by both companies
in international capital markets, total-
ling approximately USD 1 billion, once
again highlights the importance of
robust corporate governance prac-
tices, transparent reporting and ef-
fective investor relations in accessing
finance. The financing secured sup-
ports the modernisation of electric-
ity distribution infrastructure, the
expansion of grid capacity and tech-
nological transformation, while also
helping channel international capital
into the sustainable development of
Turkiye's energy infrastructure.

From Sustainability Reporting to
Corporate Value Creation

Sustainability reporting,inturn, makes
it possible not only to share the out-
comes of this transformation, but also
to manage strategic decision-making
processes more effectively. Once seen
primarily as a communication tool
through which companies conveyed
their environmental and social activ-
ities, reporting has today become an
integral part of corporate governance,
risk management and investor rela-
tions. Regulations such as the Turkish
Sustainability Reporting Standards
(TSRS) are also reinforcing a more in-
tegrated approach to reporting, in

which financial and sustainability-re-
lated information is assessed togeth-
er.

At Aydem Enerji, we approach sus-
tainability through a shared manage-
ment philosophy across the group.
Aydem Yenilenebilir Enerji's inclusion
on the CDP Global A List in both the
Climate Change and Water Security
categories for four consecutive years
is one of the most important inter-
national indicators of this approach.
The inclusion of ADM Elektrik and
GDZ Elektrik on the Global A List in
CDP’s Climate Change programme
likewise shows that sustainability
performance is embraced across all
areas of our operations, from gener-
ation to distribution.

That said, | believe the true value of
reporting lies not only in the ratings
achieved, but in how the data pro-
duced is reflected in companies’
strategic decisions. When effective
sustainability management is sup-
ported by board oversight, account-
ability, transparency and long-term
risk management, it becomes one
of the core components of corporate
resilience.

COP31 taking place in Turkiye is an
important threshold for bringing
our country's potential in the ener-
gy transition, its investment oppor-
tunities and its sustainable finance
capacity together with international
stakeholders. In the period ahead, |
believe the key factor determining
the success of the business world
will be not so much the sustainabili-
ty targets announced, but the extent
to which those targets are translat-
ed into investments, operational im-
provements and measurable results.

Sustainability shapes not only com-
panies’ environmental responsibil-
ities, but also their access to capital,
their competitiveness, their corpo-
rate reputation and the value they
will leave to future generations. The
lasting success of the energy transi-
tion, meanwhile, depends on strong
investments, disciplined financial
management, transparent reporting
and sound corporate governance
principles coming together within
the same strategic vision.
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Yag! ileriye tasiyoruz

Nynas yaglarini dinyanin dort bir yanindaki milyonlarca uygulamada
bulabilirsiniz. Urlinlerimiz gazeteler, oyuncaklar ve giines gdzlikleri gibi
gunlik hayatta kullandigimiz esyalardan; riizgar tirbinleri, asfalt ve gl¢
trafolari gibi endustriyel Uriinlere kadar hayatin her noktasinda énemli
rol oynar.

Cemil Topuzlu Cad., Dalyan Konut Sitesi
No:24 F Blok D:24

34726 Kadikoy Istanbul Turkey
sales.turkey@nynas.com



