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N In 2021, Aydem Yen�leneb�l�r Enerj� 

A.Ş. (Aydem Renewables) �ssued 

green bond of 750 m�ll�on USD, 

wh�ch �s not only the largest bond 

�ssuance at the very f�rst t�me �n 

Türk�ye, but also the largest 

transact�on performed by a 

renewable energy company �n 

the CEEMEA (Central & Eastern 

Europe, M�ddle East and Afr�ca) 

Reg�on. 

The �nterest �n the bond �ssuance 

has been greatly �nfluenced by 

our success �n obta�n�ng the 

“Second Party Op�n�on” by the 

�nternat�onal �ndependent 

assessment company 

Susta�nalyt�cs regard�ng that the 

company’s projects f�nanced by 

green bond revenues are �n 

compl�ance w�th the UN 

Susta�nable Development Goals.

https://www.aydemyenilenebilir.com.tr/upload/custom/PDF/Aydem-Renewables-Green-Financing-Framework-Second-Party-Opinion.pdf
https://sdgs.un.org/goals
https://sdgs.un.org/goals


In the Second Party Op�n�on of Susta�nalyt�cs, �t �s

cons�dered that the projects funded by the green

bond proceeds are expected to prov�de pos�t�ve

env�ronmental �mpact. Aydem has developed the

Aydem Renewables Green F�nanc�ng Framework

(the “Framework”) under wh�ch �t �ntends to �ssue

bonds, loans and/or other green f�nanc�ng

�nstruments and use the proceeds to f�nance

and/or ref�nance, �n whole or �n part, ex�st�ng

and/or future projects �n renewable energy.

In the follow�ng area, the Framework def�nes the

renewable energy el�g�b�l�ty cr�ter�on and the

assessment based on that cr�ter�on:

Renewable Energy

For each Green F�nanc�ng Instrument �ssued,

Aydem Renewables w�ll adopt the follow�ng as

set out �n th�s Framework:

1. Use of Proceeds: The el�g�ble category for the

use of proceeds, Renewable Energy, �s al�gned

w�th those recogn�zed by the Green Bond

Pr�nc�ples and the Green Loan Pr�nc�ples. The

�nvestments �n the el�g�ble category w�ll lead to

pos�t�ve env�ronmental �mpacts and advance the

UN Susta�nable Development Goals, spec�f�cally

SDG 7.

2. Process for Project Evaluat�on and Select�on:

Aydem's F�nance Department w�ll be respons�ble

for manag�ng the project select�on process �n

collabrat�on w�th the var�ous bus�ness

departments and the Susta�nab�l�ty, Healh, Safety

and Env�ronment teams.  

Aydem Renewables carr�es out the Green 

F�nanc�ng Framework evaluat�on cr�ter�a and the 

stud�es necessary to ach�eve th�s �n a planned 

manner, and works cont�nuously for th�s purpose.

0 5

EVALUATION CRITERIA
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The Company's Board of D�rectors w�ll prov�de the

f�nal approval for the projects �n l�ne w�th the

Framewor's el�g�b�l�ty cr�ter�s, follow�ng an

evaluat�on by the Investment Comm�ttee. 

3. Management of Proceeds: Aydem's Treasury

team w�ll be respons�ble for the management of

proceeds w�th overs�ght from �ts Board of

D�rectors. The allocat�on of proceeds w�ll be

tracked us�ng the Aydem's �nternal f�nanc�ng

accounts. The �ntends to reach full allocat�on

w�th�n 24 months of �ssuance of each f�nanc�ng

�ntrument. Pend�ng allocat�on, proceeds w�ll

temporar�ly be �nvested �n cash and cash

equ�valents �n l�ne w�th Aydem's l�qu�d�ty pol�cy.

Th�s �s �n l�ne w�th market pract�ce.

4. Report�ng: Aydem �ntends to report on

allocat�on of proceeds �n �ts Susta�nab�l�ty Report

on an annual bas�s unt�l full allocat�on. Allocat�on

report�ng w�ll �nclude the total amount of net

proceeds allocated to el�g�ble projects, the 

0 9AYDEM  RENEWABL E S  |  A L LOCAT ION  &  I M PACT  REPORT  2 0 2 2

The Framework’s al�gnment w�th the Green 

Bond Pr�nc�ples 2021, as adm�n�stered by ICMA, 

and the Green Loan Pr�nc�ples 2021, as 

adm�n�stered by LMA, APLMA and LSTA6;

The cred�b�l�ty and ant�c�pated pos�t�ve 

�mpacts of the use of proceeds; and

The al�gnment of the �ssuer’s susta�nab�l�ty 

strategy and performance and susta�nab�l�ty 

r�sk management �n relat�on to the use of 

proceeds.

breakdown of proceeds allocated by el�g�ble 

projects, the balance of unallocated proceeds 

and the share of f�nanc�ng vs ref�nanc�ng. In 

add�t�on, Aydem �s comm�tted to report on 

relevant �mpact metr�cs.

The assessments gathered from the Second- 

Party Op�n�on, are as follows:

Table 1 l�sts the Use of Proceeds, El�g�b�l�ty Cr�ter�a, 

and the assoc�ated KPIs.



El�g�ble 

Green 

Project 

Category

El�g�b�l�ty Cr�ter�a

Al�gnment 

w�th the EU 

Env�ronmental 

Object�ve 

Al�gnment 

w�th the UN 

SGD targets

KPI for the 

Renewable 

Energy 

Generat�on

Product�on of hydroelectr�c energy, 

where necessary env�ronmental 
and soc�al �mpact assessments are 

undertaken and no s�gn�f�cant 
controvers�es are �dent�f�ed.

Product�on of w�nd, solar and 

geothermal energy
Land acqu�s�t�on and leas�ng as 
part of project development
Purchase of renewable energy 
appl�cat�ons and technolog�es and 

assoc�ated equ�pment
Construct�on and ma�ntenance 

work

Th�s threshold w�ll be reduced 

every 5 years �n l�ne w�th a net- 

zero CO2e �n 2050 trajectory
Assets and act�v�t�es must meet 
the threshold at the po�nt �n t�me 

when taxonomy approval �s sought
For act�v�t�es wh�ch go beyond 

2050, �t must be techn�cally 
feas�ble to reach net-zero 

em�ss�ons

F�nanc�ng related to the acqu�s�t�on, 

development, operat�on and 

ma�ntenance of renewable energy 
act�v�t�es, projects, assets and 

assoc�ated -research & development 
/ construct�on / product�on / 

ma�ntenance costs,
�nclud�ng:

El�g�b�l�ty cr�ter�a:

For solar, w�nd and hydro energy, 

fac�l�t�es operat�ng at l�fe cycle 

em�ss�ons lower than 100gCO2e/kWh, 

decl�n�ng to 0gCO2e/kWh by 2050, 

are el�g�ble. For geothermal energy 

fac�l�t�es operat�ng w�th d�rect 
em�ss�ons lower than 100gCO2e/kWh 

are el�g�ble.
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Table 1: The El�g�ble Green Project Category, 

El�g�b�l�ty Cr�ter�a, Al�gnment w�th the EU 

Env�ronmental Object�ve and the Al�gnment 
w�th the UN SDG targets

Renewable

Energy

Cl�mate 

Change 

M�t�gat�on

3.1. Manufacture of 
renewable energy 
technolog�es

4.3. Electr�c�ty 
generat�on from 

w�nd power

4.5. Electr�c�ty 
generat�on from 

hydropower

4.6. Electr�c�ty 
generat�on from 

geothermal energy

SDG 7: Ensure 

access to 

affordable, rel�able, 

susta�nable and 

modern energy for 
all.

SDG 7.2: By 2030, 

�ncrease 

substant�ally the 

share of renewable 

energy �n the 

global energy m�x.

SDG 7.3: By 2030,

double the global 
rate of 
�mprovement �n 

energy eff�c�ency. 

SDG 7.a: By 2030, 

enhance 

�nternat�onal 
cooperat�on to 

fac�l�tate access to 

clean energy 
research and 

technology, 

�nclud�ng 

renewable energy, 

energy eff�c�ency 
and advanced and 

cleaner foss�l-fuel 
technology, and 

promote 

�nvestment �n 

energy 
�nfrastructure and 

clean energy 
technology.

The capac�ty of 
renewable energy 
plants bu�lt or 
rehab�l�tated (MW)

https://www.un.org/sustainabledevelopment/sustainable-development-goals/
https://www.un.org/sustainabledevelopment/sustainable-development-goals/
https://www.un.org/sustainabledevelopment/sustainable-development-goals/
https://www.un.org/sustainabledevelopment/sustainable-development-goals/
https://www.un.org/sustainabledevelopment/sustainable-development-goals/


Amount 
Allocated 

(m USD)

Amount 
Allocated 

(m EUR)

Amount 
Allocated 

(m TRY)

USD 

Equ�valent
(m USD)

Number of 
Projects

Hybr�d Energy 

Investments

(Solar Energy)

57.4 0.1 68.3 61.9 6

Capac�ty 

Increase

(W�nd Energy)

28.9 0.6 86.4 34.2 3

Total Investments 86.2 0.8 154.7 96.2

0 4

ALLOCATION REPORTED
BY ELIGIBILITY CRITERIA
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Aydem Renewables a�ms to prov�de the 

follow�ng �mpact cr�ter�a as part of �ts annual 

report�ng, where appl�cable.

0 5

IMPACT

The capac�ty of renewable energy plants bu�lt 

or rehab�l�tated (MW)

Söke WPP Hybr�d SPP: 16.9 MWp

Yalova WPP Hybr�d SPP: 18.9 MWp    

Akıncı HPP Hybr�d SPP: 12.1 MWp

Koyulh�sar HPP Hybr�d SPP: 7.7 MWp

Uşak WPP Hybr�d SPP-2: 17.9 MWp

Uşak WPP Hybr�d SPP-3: 68.3 MWp

Uşak WPP Hybr�d SPP-4: 34 MWp

Feslek HPP Hybr�d Canal SPP: 0.3 MWp

Dalaman HPP Hybr�d Float�ng SPP: 1.4 MWp

Adıgüzel HPP Hybr�d Float�ng SPP: 24.1 MWp

Göktaş HPP Hybr�d Float�ng SPP: 5.6 MWp 

KPIs for Renewable Energy 

Generat�on

Hybr�d Project:

Installat�on works of the 82.15 MW Uşak WPP 

Hybr�d SPP project were completed �n 2022. The 

plan �s to deploy �t �n the f�rst quarter of 2023. 

Act�v�t�es related to other projects are ongo�ng. 

Plans are underway for 2023, 2024 and 2025. For
the follow�ng years; 

Th�s �s the l�st of �nstalled capac�t�es ant�c�pated. 

W�th the complet�on of hybr�d projects, a total 
�nstalled power �ncrease of 289.4 MWp w�ll be 

ach�eved.

AYDEM  RENEWABL E S  |  A L LOCAT ION  &  I M PACT  REPORT  2 0 2 2



0 6

For Uşak WPP, the current capac�ty �s 61.5 MW 

and �t �s planned to be 197.5 MWe as a result 
of the capac�ty �ncrease of 136 MWe.

For Yalova WPP, the current capac�ty �s 54 

MW and �t �s planned to be 66 MWe as a result 
of the 12 MWe capac�ty �ncrease. 

For Söke WPP, the current capac�ty �s 45 MW 

and �t �s planned to be 57 MWe as a result of 
the 12 MWe capac�ty �ncrease.

Energy sav�ng, energy management, and 

eff�c�ency projects we rolled out dur�ng the 

year helped us save 19,577 MWh/year of 
energy.

Investments for energy opt�m�zat�on

Capac�ty Increase Project:

Construct�on and �nstallat�on work for Uşak WPP 

Capac�ty Increase (102 MWe and 17 turb�nes) 
started �n 2022, and the plan �s to complete the 

project �n the f�rst quarter of 2023 �ncrementally.

 

W�th the complet�on of capac�ty �ncrease 

projects, an add�t�onal capac�ty �ncrease of 160 

MWe w�ll be real�zed.

Energy Eff�c�ency KPIs 

Hybr�d Project:

Installat�on works of the 82.15 MWp Uşak WPP 

Hybr�d WPP project were completed �n 2022. The 

budget of the project �s USD 54.4 m�ll�on.
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Söke WPP Hybr�d SPP: USD 16 m�ll�on    

Yalova WPP Hybr�d SPP: USD 17.2 m�ll�on
Akıncı HPP Hybr�d SPP: USD 8.6 m�ll�on
Koyulh�sar HPP Hybr�d SPP: USD 5.8 m�ll�on
Uşak WPP Hybr�d SPP-2: USD 13.1 m�ll�on
Uşak WPP Hybr�d SPP-3: USD 55.2 m�ll�on
Uşak WPP Hybr�d SPP-4: USD 28.8 m�ll�on
Feslek HPP Hybr�d Canal SPP: USD 0.5 m�ll�on
Dalaman HPP Hybr�d Float�ng SPP: USD 1.5

m�ll�on 

Adıgüzel HPP Hybr�d Float�ng SPP: USD 19.1

m�ll�on
Göktaş HPP Hybr�d Float�ng SPP: USD 4.9

m�ll�on cost of �nvestments ant�c�pated.

For the follow�ng years;:
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Percentage of Complet�on of El�g�ble Projects

Capac�ty Increase Project:

The company has approx�mately 1,019.48 MW of 

�nstalled power, of wh�ch 84% compr�se 

hydroelectr�c power plants and 16% w�nd power 

plants. Dur�ng the dry per�ods, the energy 

generat�on obta�ned at hydroelectr�c power 

plants decreases, and the annual energy 

generat�on targets are not reached dur�ng these 

per�ods. When these capac�ty �ncrease projects 

are �mplemented, the rat�o of w�nd power plants 

to the total capac�ty w�ll �ncrease to 24%. Dur�ng 

per�ods when the ra�nfall �s low, due to �ncreased 

energy generat�on d�vers�ty, the �ncreased energy 

generat�on of WPPs w�ll pos�t�vely contr�bute to 

the ach�evement of the Company’s goals.

Project Management KPIs

Hybr�d Project:

There are no hybr�d projects comm�ss�oned �n 

2022. 

Projects are st�ll pend�ng perm�ss�on; Uşak WPP-1 

Hybr�d SPP: 90%, Yalova WPP Hybr�d 
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Uşak WPP: EIA, TEA, and EMRA processes 

completed. An appl�cat�on was subm�tted 

before EMRA for Uşak WPP 54 MW and 34 MW 

capac�ty �ncreases, w�th the EIA process 

ongo�ng. 54 MW �s present for the approval of 

the TEA appl�cat�on. The plan �s to obta�n 

approval �n January 2023 for 34 MW, for wh�ch 

an appl�cat�on was subm�tted. Turb�ne deals 

were struck and turb�ne supply processes 

started. 

Yalova WPP: EIA and TEA processes 

completed. For the complet�on of the EMRA 

process, fulf�llment of obl�gat�ons �s 

commun�cated. L�cense expans�on �s pend�ng.

Söke WPP: EIA and TEA processes completed. 

TEİAŞ contr�but�on w�ll be rev�sed after EMRA's 

dec�s�on for el�g�b�l�ty, wh�ch w�ll be followed by 

l�cense expans�on.

SPP: 50%, Söke WPP Hybr�d SPP: 50%, and Feslek 

HPP Hybr�d SPP: 70%. Follow�ng the complet�on of 

the perm�t process, the construct�on process �s 

planned to be completed and comm�ss�oned. 

Capac�ty Increase Project:



Use of new area for el�g�ble projects

New Area Consumpt�on KPIs

Hybr�d Project:

Installat�on works of the 82.15 MWp Uşak WPP
Hybr�d SPP project were completed �n 2022. The
plan �s to deploy �t �n the f�rst quarter of 2023.

Other planned projects �ncluded onshore, float�ng,

and water transm�ss�on canal SPP projects. W�th�n
th�s context, a max�mum of 15,000 m2 area �s used
for 1 MWp �n accordance w�th the regulat�on
publ�shed by EMRA. Efforts are underway to stay
below the legal area l�m�t �n quest�on.

Furthermore, there are some legal requ�rements
regard�ng the �nstallat�on of onshore SPP.

Installat�on �s not perm�tted on forested areas and
agr�cultural land etc. For th�s reason, only non-

arable areas des�gnated as “Non-Agr�cultural
Land” by state resolut�on w�ll be el�g�ble for Hybr�d
SPPs.

The el�g�b�l�ty dec�s�on of the State Water Works
(DSİ) �s sought for float�ng (offshore) SPP projects.
Most el�g�ble spots are des�gnated by keep�ng a
d�stance from structures �nclud�ng f�sh farms and
mak�ng sure water �ncurs no harm.

Capac�ty Increase Project:

For capac�ty �ncrease projects, land w�ll be
needed to meet the access road and pad area
needs. To m�n�m�ze land use, �t �s planned to use
turb�nes w�th max�mum capac�ty (For example: For
a 6 MW capac�ty �ncrease, 1.5 MW x 4 turb�nes
can also be used, so for every 6 MW �ncrease,

there w�ll ar�se the need for 4 turb�nes of area
access roads and pad area. But the turb�ne
model planned for an �ncrease of 6 MW w�ll be
one 6 MW turb�ne.).

Forest land w�ll be used for the Yalova RES

project, and �t has been dec�ded to use the areas

closest to the ex�st�ng ENH and roads where there

are no trees. Energy generat�on reports have been

prepared for these areas. The results were found

to be appropr�ate. 

For the Söke WPP project, a non-tree area was

chosen along the ex�st�ng plant road route and on

the s�te, wh�ch �s ent�rely forest land. A “W�nd

Energy Report” �s prepared for th�s area. All of the

areas w�th an alt�tude of 1,300 meters and usually

dry �n the Uşak WPP area are pr�vately owned

land. There �s no tree cutt�ng �n th�s reg�on. M�n�mal

expropr�at�on �s planned.
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Number of Env�ronmental R�sk Assessments �n

the context of El�g�ble Green Projects

For Kemer HPP Dam Operat�on: 50 Bat Houses

Installat�on and Agr�cultural Pest Control

Mon�tor�ng 

B�od�vers�ty Protect�on KPIs

The company has 25 plants. In 2022,

"Env�ronmental S�ze Impact Analyses" were

conducted for each plant. For hybr�ds, EIA

processes have been �n�t�ated for the capac�ty

�ncrease of Uşak WPP, Söke WPP, and Yalova

WPP and aux�l�ary SPP �nstallat�ons. There are "EIA

Approved" and "EIA Not Requ�red" documents for

all bus�nesses. 

In terms of b�od�vers�ty, necessary resources are

allocated for the act�v�t�es deta�led below.

Contracts have been s�gned w�th a techn�cal

consult�ng f�rm �n related matters. The follow�ng

projects was �mplemented �n 2022: 

1)  Projects to be undertaken to take certa�n

support�ve steps �n b�od�vers�ty and plann�ng

stud�es, wh�ch w�ll serve as the foundat�on for

conservat�on stud�es of all areas w�th�n the legal

boundar�es and �mmed�ate surround�ngs of the

follow�ng power plants:

Project Due to Populat�on Increase: 

In collaborat�on w�th Den�zl� Atatürk Techn�cal and

Vocat�onal Anatol�an H�gh School, bat houses

prepared by students were �n�t�ally placed w�th�n

the v�c�n�ty of Kemer HPP �n Aydın and Dalaman

HPP �n Muğla. The �mpact of th�s project w�ll be felt

�n long term. Currently, bats are be�ng mon�tored 

 by expert teams �n the reg�on.

For the Göktaş HEPP Dam operat�on: F�eld

Mon�tor�ng w�th F�ve Camera Traps and V�deo

Presentat�on Project: The �nstallat�on of the

camera traps shall be used to make a fauna

�nventory of the dam area.

In Söke WPP operat�on; Mon�tor�ng of the

Beekeep�ng Act�v�t�es, Determ�n�ng the Effects

of the WPP on Bees and Support�ng the Local

People �n the F�eld of Beekeep�ng: 

Necessary act�ons to �mprove the project w�ll be

taken to see the �mpact of bats on agr�culture

and the ecosystem �n the reg�on.

A tra�n�ng course was organ�zed for the local

commun�ty res�d�ng �n the v�c�n�ty of Söke WPP �n

collaborat�on w�th Düzce Un�vers�ty's Beekeep�ng

Research, Development, and Implementat�on

Center. Lecturer Dr. Mün�r Uçak and Teach�ng

Ass�stant Tuğçe Çaprazlı ran the course dur�ng

wh�ch the role bees play �n b�od�vers�ty and

susta�nable foodstuff product�on, bee b�ology,

bee products product�on techn�ques, bee

d�seases, and pests were addressed. The plan �s

to place beeh�ves �n 2023 spr�ng follow�ng another

tra�n�ng course to be del�vered �n th�s f�eld.

2)  B�olog�cal D�vers�ty Assessment Reports were

prepared and reported for all bus�nesses based

on the Ecosystem Assessment.

3)  Aydem Renewables WPP bus�nesses'

"B�olog�cal D�vers�ty Mon�tor�ng Act�v�t�es" that

meet the Susta�nab�l�ty Management

requ�rements of L�ve Natural Resources were

performed and reported.

4)  The follow�ng b�od�vers�ty tra�n�ng w�ll be g�ven

to all plant employees by consultants or

academ�c�ans: 

0 9AYDEM  RENEWABL E S  |  A L LOCAT ION  &  I M PACT  REPORT  2 0 2 2



Turkey's B�od�vers�ty and B�o-Smuggl�ng 

General Informat�on on B�rds from the

Perspect�ve of a B�rd Detect�ve 

Number of just�f�ed compla�nts rece�ved

Number of completed local/government

author�ty approvals

In terms of b�od�vers�ty, necessary resources are

allocated for the act�v�t�es deta�led below.

Contracts have been s�gned w�th a techn�cal

consult�ng f�rm �n related matters. The follow�ng

projects w�ll be �mplemented �n 2023: 

KPIs on Compla�nts from the

Commun�ty Related to El�g�ble

Green Projects

There are no just�f�ed compla�nts about the

projects.

State/Local Government

Approval KPIs

Hybr�d Project:

As part of hybr�d projects, the number of

approvals �ssued by the EMRA’s ma�n source f�eld

�nclus�on �s 11. The number of approvals for l�cense

expans�on �s two. The number of approvals

obta�ned from DSI �s 8. There are three projects

w�th f�nal�zed EIA processes. Property acqu�s�t�on

has been completed for f�ve projects.

Capac�ty Increase Project:

TÜBİTAK TEA processes and EIA processes for

Söke and Yalova as part of capac�ty �ncrease 

projects have been completed. An expropr�at�on 

dec�s�on was passed under Uşak WPP's capac�ty 

�ncrease �nvolv�ng 11 turb�nes.

Aydem has developed the Aydem Renewables 

Green F�nanc�ng Framework under wh�ch �t may 

�ssue green bonds, loans and/or other green 

f�nanc�ng �nstruments and use the proceeds to 

f�nance and/or ref�nance renewable energy 

projects. Susta�nalyt�cs cons�ders that the projects 

funded by the green bond proceeds are 

expected to prov�de pos�t�ve env�ronmental 

�mpact. 

The Aydem Renewables Green F�nanc�ng 

Framework outl�nes a process by wh�ch proceeds 

w�ll be tracked, allocated, and managed, and 

comm�tments have been made for report�ng on 

the allocat�on and �mpact of the use of proceeds. 

Furthermore, Susta�nalyt�cs bel�eves that the 

Framework �s al�gned w�th the overall 

susta�nab�l�ty strategy of the company and that 

the green use of proceeds category w�ll 

contr�bute to the advancement of the UN 

Susta�nable Development Goal 7. Add�t�onally, 

Susta�nalyt�cs �s of the op�n�on that Aydem has 

adequate measures to �dent�fy, manage and 

m�t�gate env�ronmental and soc�al r�sks commonly 

assoc�ated w�th the el�g�ble projects funded by 

the use of proceeds.

Based on the above, Susta�nalyt�cs �s conf�dent 

that Aydem Renewable Energy �s well-pos�t�oned 

to �ssue green bonds and that the Aydem 

Renewables Green F�nanc�ng Framework �s robust, 

transparent, and �n al�gnment w�th the four core 

components of the Green Bond Pr�nc�ples 2021 

and Green Loan Pr�nc�ples 2021 as stated �n the 

Second Party Op�n�on.
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