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About Alfa Solar Energy

Company Profile
High quality solar power 
products for a carbon-free world
Alfa Solar Energy has set an example to the world in the photovoltaic (PV) panel 
production facility with its experienced technical staff in the Kırıkkale OIS, with its 
real understanding of quality and production experience in the solar energy sector, 
which is one of the renewable energy sources, and by making lean production 
with zero error understanding in the ultra-modern facility with the differences it 
has developed, it proudly manufactures high quality photovoltaic (PV) panels.

Ay’a Giden Yolda
Enerji Lideri!

1480 MWp
Annual Production Capacity
(*) Due to the production line revision of the Northern factory, the 
Company's current production capacity is 1480 MWp. It is expected 
to increase to 1980 MWp upon completion of the revision.

20.300 m²
High-tech robotic 
production line

40.000 m²
Total Indoor Area

709
Total Employee 

alfasolarenerji.com

Brief HistoryAy’a Giden Yolda
Enerji Lideri!
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2011-2014
The company was established in 2011 under 
the title “Alfa Solar Enerji Sanayi ve Ticaret 
A.Ş.” with a registered founding capital of 
1,000,000 TL. The construction of the main 
factory and the installation of the machinery 
park, which began in 2013, were completed 
in 2014, marking the commencement of 
mass production. The company started 
manufacturing polycrystalline solar panels, a 
widely accepted cost-effective technology in 
the industry.

2015
The company has increased its paid-in 
capital to TL 2,000,000 by increasing its 
capital in cash. As of 2015, with the increase in 
the growth rate of the sector, the company, 
which took as its mission to sell solar panels 
to private and public institutions that want to 
invest with the YEKDEM tariff, started to 
receive orders above 100 kWp for the first 
time in 2015.

2016
The company increased its paid-in capital to 
TL 3,250,000 by increasing its capital. In 2016, 
the company started to supply products for 
projects with larger capacities. In 2016, the 
first orders for 34,000 solar panels with a total 
power of 8.8 MWp were sold.

2017
In 2017, the company increased its capacity to 
93.2 MWp/year with its new machinery and 
supplied panels to its customers with two 
different cell technologies, polycrystalline and 
monocrystalline cells. Since 2017, the 
Company has started to work in 3 shifts 24/7 
thanks to the growth of the sector. It has 
made an agreement with Tongwei, one of 
the largest companies in the world, in the 
supply of cells to date.

2018
The company closed 2018 with the sales of 
134,000 panels with 38 MWp power. During 
this period, the company increased its 
production development efforts and started 
to increase production line automation.

2023
In 2023, the company increased its registered 
capital ceiling to 4 billion TL and raised its 
capital by 700% free of charge to 
368,000,000 TL. The new factory investment 
was completed, increasing its capacity to 
1,490 MWp/year. The company acquired Ada 
GES and commenced electricity production. 
In Romania, it established Alfa Solar 
Romania, in which it holds a 90% stake, to 
engage in electricity production and sales. 
Additionally, through AlfaSolar Technology 
Yatırımları, founded in 2023, the company 
acquired a 30% stake in INAVITAS.

2022
In 2022, the capacity has been fully utilized 
and the production volume has reached 790 
MWp/year. The second phase of the new 
factory investment was completed and the 
production capacity reached 1,490 MWp. The 
company continued to increase its capacity 
and investments. The registered capital was 
increased again, and 30% of the company 
was issued as a public offering, with TL 
46,000,000 in the first quarter of 2022.

2021
In 2021, the company started the 
construction of a new factory of 15,000 m². In 
2021 due to the completed first phase of the 
new factory investment and the relocation of 
the Main Production Facilities, the company 
increased its capacity to 790 MWp. The 
company completed the increase of the 
registered capital within the same year and 
30% of the company was issued as a public 
offering, with TL 46,000,000 in the first 
quarter of 2022.

2020
As a result of the increasing demand in 2020, 
the company increased its capacity for the 
second time and reached a capacity of 186.4 
MWp/year. In addition to the products 
produced, it started to produce solar panels 
using monocrystalline PERC and half-cut cell 
technology. The shareholding structure of 
the Company has also been gathered under 
a single legal entity.

2019
With the increasing automation and 
demand in 2019, the company produced 
277,000 panels with a total power of 81 MWp 
and started the investment to increase the 
capacity that will be operational in 2020.

The Head Office address stated in Article 4 of the Company's Articles of Association has been changed to "Büyükesat, Mahatma Gandhi Cd. 
No:74/1 Çankaya/Ankara" and the registration procedures for the change have been completed at the Ankara Chamber of Commerce. The 
amendment to the Articles of Association was published in the Turkish Trade Registry Gazette dated 19.01.2024 and numbered 11004.

As of February 8 , 2024 , the company acquired full ownership of Golden Solar Single Member I.K.E , a Greece-
based company engaged in solar energy production and sales , operating a 500 kWe solar power plant .

 Alfa Solar Romania S.R.L. , a subsidiary of Alfa Solar Enerji , has fully acquired five companies that own solar
power plants of varying capacities , with plans to produce and sell electricity from solar energy .

 On June 4 , 2024 , the Board of Directors initiated a share buyback program under the Capital Markets Board's
Communiqué II - 22.1 on Repurchased Shares , purchasing a total of 725,000 shares .

On August 14 , 2024 , a dividend distribution of 81.52 % was made to shareholders .

Afyon SPP , a 17,000 kWp solar power plant investment launched in 2022 to meet the company's electricity
needs , began electricity production as of August 20 , 2024 .

Due to the modernization of production lines in the 290 MWp / year capacity Northern ( Old ) Factory to align
with evolving technology and operational needs , the company's current production capacity stands at 1,480 MWp .

A More Beautiful World with Renewable Energy!

 A Strong Year With New Investments Ay’a Giden Yolda
Enerji Lideri!
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Alfa Solar Energy;
continues its activities with

the power it  receives from its partners.

Ay’a Giden Yolda
Enerji Lideri!

PARTNER'S NAME - SURNAME / TRADESHARE IN CAPITAL (TL) SHARE IN CAPITAL  (%)

Alfa Kazan Energy and
Environmental Investments Inc.283.360.001 %77

Public Shares84.639.999%23

Total Capital368.000.000%100

BIST Stock Code:

Public Offering Date:

Indices That the Company Is Included:

Trading Market:

ALFAS

16.11.2022

BIST DIVIDEND / BIST 100 / BIST SERVICES /

BIST BUYBACK / BIST 500 / BIST ELECTIRICTY /

BIST STARS / BIST ALL SHARES / BIST 100-30

Stars Market

%23

%77

Alfa Kazan Energy and
Environmental Investments Inc.

Public Shares

Alfa Solar Enerji aims to diversify its 
investments to enrich its portfolio.

Subsidiary. Ay’a Giden Yolda
Enerji Lideri!

Trade Name The Company's
Business Activity

Issued
Capital

Company's
Share in Capital

Company's
Share in Capital (%)

Nature of Relationship
with the Company

Ada GES Elektrik
Üretim A.Ş. 

Alfa Solar Romanya Şti.

Solar Energy Electricity
Generation and Sales

Solar Energy Electricity
Generation and Sales

Borges Elektrik Üretim A.Ş. Solar Energy Electricity
Generation and Sales

AlfaSolar Teknoloji
Yatırımları A.Ş.

Investing in Technology
and Software Companies

INAVITAS Enerji
Anonim Şirketi

Computer Programming
Activities

Golden Solar
Single Member I.K.E

Electricity Production
and Sales

Salcia Solar Energy S.R.L.
Electricity Production

and Sales

BST Energy Prod Distrib S.R.L Electricity Production
and Sales

Valea Campului
Green Energy S.R.L

Electricity Production
and Sales

Elcomprod Green
Energy S.R.L 

Electricity Production
and Sales

4.000.000 TL 

25.000.000 RON

1.000.000 TL

19.900.000 TL

200.000.000 TL

49.000 Euro

200 RON

500 RON

200 RON

200 RON

4.000.000

22.500.000

1.000.000

19.800.000

60.000.000

49.000

180

450

180

180

100

90

100

99,50

30

100

90

90

90

90

Subsidiary

Subsidiary

Indirect Subsidiary

Subsidiary

Indirect Subsidiary

Indirect Subsidiary

Indirect Subsidiary

Indirect Subsidiary

Indirect Subsidiary

Indirect Subsidiary alfasolarenerji.com

COMPANY ACTIVITIES

Alfa Solar manufactures photovoltaic solar panels of varying sizes and energy 
output capacities, utilizing diverse cell technologies and dimensions.

The company produces photovoltaic modules that drive global profitability and 
success by integrating high quality, innovative engineering, and advanced 
technologies. This production is supported by rapid customer service and 

certification in compliance with both international and domestic standards.

Initially, production began with M2 cells, which are no longer used in 
manufacturing. Over time, with technological advancements and industry 

shifts, the company has transitioned to utilizing M6 and M10 cells. In 2025, 
production will shift to G12R cells.

The company has attained a reputable position among its suppliers due to its 
strong purchasing power and uninterrupted production capability over the 

years. It leverages this strength to gain cost and supply advantages.

Production with advanced 
quality and high technology

961.100.000 Wp
01.01.2024 - 31.12.2024
Production Volume

for the Period

PV Panel Production

alfasolarenerji.com

In a facility covering 40,000 m² of enclosed space, high-efficiency photovoltaic 

solar panels based on crystalline silicon cells are manufactured for use in 

ground-mounted and rooftop solar power plants.

The current product lineup, produced on two different production lines by Alfa 

Solar Enerji, is presented in the table below.

Alfa Solar Energy ensures that efficiency remains within the specified tolerances for its customers by subjecting 
each panel to 12 different control checkpoints. The panels are manufactured to the highest standards and in full 
compliance with industry regulations.

High-Tech Equipped 
Production Facility

PV Panel Production

alfasolarenerji.com

CELL TYPE CELL SIZE NUMBER
OF CELL

PANEL
POWER (WP)

PERC M10 120 445-460

PERC M10 144 535-550

TOPCon M10 144 580-600

TOPCon G12R 144 610-625

The company is focused on its sole focus, solar panel production. By not 
operating in the field of solar power plant installation, it does not compete with 
the EPC companies that make up the largest customer portfolio and follows a 

production-oriented approach only.

The fact that the Company does not install increases its preference for EPC 
companies. With this strategy, the Company aims to position itself as a 

"solution partner" rather than a supplier by creating a loyal customer portfolio 
with which it can work for many years.

Solar panels account for more than 90% of Alfa Solar's domestic and 
international sales. Apart from this, sales are made of products such as cables, 

fasteners, etc., which are classified as "commercial goods" and mostly inverters.

As of 31.12.2024, a small portion of the company's gross sales consists of foreign 
sales. Alfa Solar only works with cash payment method in international sales.

Loyal customer portfolio with 
solution partner approach

PV Panel Sales

alfasolarenerji.com

960.549.285 Wp
Sales Volume 
for the Period 

01.01.2024 - 31.12.2024

Preferred by large-scale energy companies in Turkey 
for contract manufacturing due to its strong references 
and high-quality standards, the company has allocated 
40% of its production capacity to contract 
manufacturing and has signed major agreements 
with two companies. Even if sales pressure arises in the 
sector in the coming years, the company aims to 
maintain full-capacity operations through contract 
manufacturing.

Alfa Solar has made more than 95% of its sales in the 
domestic market. The company conducts sales 
"directly" and does not utilize dealership or distribution 
mechanisms. For domestic customers, the company 
operates with a combination of advance payments, 
payments due on maturity, or fully upfront payments.

In addition to its own brand, Alfa Solar Energy makes OEM 
production for Turkiye's largest energy companies.

PV Panel Sales Ay’a Giden Yolda
Enerji Lideri!
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Capacity Ratio  Allocated to
OEM production: %40

Aiming to diversify its production portfolio on the path to sustainable 
growth , Alfa Solar Enerji acquired Ada GES Elektrik Üretim Anonim 

Şirketi on 11.09.2023 . With this acquisition , it has commenced the 
production and sale of electricity generated from solar energy as part of 

its operations .

Ada GES Elektrik Üretim Anonim Şirketi houses four different solar 
power plants , with a total electricity capacity of 4,303.02 kWp . The 

company's commercial headquarters are located in Ankara , and it has 
no activities other than the production and sale of electricity .

The electricity produced by Ada GES is evaluated and sold within the 
scope of YEKDEM ( Renewable Energy Support Mechanism ) .

The company aims to diversify its 
production portfolio in the field of

Electricity
Generation and Sales

Ay’a Giden Yolda
Enerji Lideri!
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01.01.2024 - 31.12.2024
The electricity produced

by Ada GES between

7.058.385 kWh

Alfa Solar Enerji plans to achieve its target of investing in 
renewable energy plants with a total installed capacity of 1 
GW in the medium term. In this context, the first 
investment was made in Ada GES, followed by the 
acquisition of Golden Solar Single Member I.K.E, a company 
in Greece with a 500 kW solar power plant. Additionally, 
solar energy plant investments are continuing in Romania.

As of 08.02.2024, the acquisition and registration process 
has been completed. With the acquisition of shares in 
Golden Solar Single Member I.K.E, Alfa Solar has entered 
the Greek market and aims to grow within this market in 
the medium to long term.

A target of investing in renewable energy plants with 
an installed capacity of 1 GW.

Electricity
Generation and Sales

alfasolarenerji.com

800.332 kWh
Electricity produced by Golden Solar
Company between 08.02.2024 and

31.12.2024.

Alfa Solar Enerji announced , on December 6 , 2022 , through a special 
situation disclosure , that it planned to establish a solar power

plant ( SPP ) under the unlicensed electricity generation regulation . The 
aim of the project is to meet its own electricity needs and to

generate electricity in proportion to its consumption , and the company 
has already initiated the project work .

The solar power plant , located in the Sandıklı District of Afyon Province , 
has completed its installation , and as of August 20 , 2024 , it

has undergone provisional acceptance and has started generating 
electricity .

With the commissioning of this 17,000 kWp capacity plant , it is expected 
that the Company will produce approximately 26 million kWh

of electricity annually , resulting in an estimated savings of approximately 
100,000,000.00 TL per year , based on current electricity prices .

Growing with renewable energy investments
SPP Installation

Investments
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With the commissioning of
100 Mn TL Solar Power Plant

Approximate amount to be saved annually

With the commissioning of 26 Mn
kWh Solar Power Plant

Approximately the electricity to be
produced annually

At the Board of Directors meeting held on June 24 , 2024 , it was 
decided to upgrade the production line of the Northern ( former ) 
Factory , which has an annual capacity of 290 MWp , in response 
to advancements in technology and evolving needs .

Due to the commencement of renovation works at the Northern 
Factory's production line , the Southern ( new ) Factory , with a 
current capacity of 1480 MWp , is currently operational .

With the establishment of a production line aligned with new 
technologies at the Kuzey Factory , the current capacity of 290 
MWp / year is planned to be increased to 500 MWp / year . This 
production line is expected to become operational within the 
second quarter of 2025 .

Production-based investments and the approach of 
controlled growth

Investment in the Renewal of the
Production Line of the Kuzey Factory

Investments

alfasolarenerji.com

1980 MWp/Year
With the completion
of this investment ,

the annual production
capacity is targeted to

reach 1980 MWp .

Romania Investment
Investments

alfasolarenerji.com

Alfa Solar Romania S.R.L. aims to achieve an installed capacity goal of 100 MWp

Investments

Construction Progress: 12,011 MWp

Completed Construction Process: 21,249 MWp

 Operational Facilities: 0

alfasolarenerji.comThe transfer process of these three companies has been completed and the permit processes are continuing for the construction phase of the projects.

Alfa Solar Romania

100 MWp

20 40 60 80 100

The construction of the facility has been completed and
the acceptance process is awaited.

Salcia Solar Energy S.R.L

 6,009 MWp

20 40 60 80 100

20 40 60 80 100

0 20 40 60 80 100

0 20 40 60 80 100 0 20 40 60 80 100

Simian Solar Energy S.R.L

6,002 MWp

The construction of the facility has been completed and
the acceptance process is awaited.

BST Energy Prod Distrib S.R.L

3,46 MWp

Valea Campului Green Energy S.R.L

2,675 MWp

Elcomprod Green Energy S.R.L

3,103 MWp

Alfa Solar Energy's storage Solar Power Plant investment 
process continues. Once the investment process is 

completed, detailed information will be provided via the 
Public Disclosure Platform (KAP).

With New Fields of Activity
Goal of Creating Additional Value

Storage Solar Power Plant Investment
Investments

alfasolarenerji.com

FINANCIAL AND
OPERATIONAL INDICATORS

Financial Performance
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The reason for the decrease in revenue is as follows:
The reason is the 50% decrease in sales prices in dollar terms due to the 
reduction in raw material costs worldwide.

1.639 Mn TL

2.216 Mn TL

1.432 Mn TL

2.410 Mn TL

0 500 1000 1500 2000 2500

Revenue Mn (TL)

%31

At the end of 2024, there 
was a 31% decrease in 
revenue compared to 

the previous year.

Financial Performance

2.323
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Gross Profit Mn (TL)
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Gross Profit Margin

The reason for the decrease in gross profit is as follows:
It is due to increased competition and the slowdown in the global energy sector. 
Although the increase in Turkey's solar panel production capacity has put pressure on 
profitability, it has not led to a decrease in sales in terms of watts.

%20,81

%10,48

12/2023 12/2024

%65

At the end of 2024, there 
was a 65% decrease in 

gross profit compared to 
the previous year.

Financial Performance

1.500
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Net Period Profit Mn (TL)
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4

Net Profit Margin
14

2

0

The reason for the decrease in net profit is;
Increasing competition and the global slowdown in the solar panel industry have 
affected net profitability.

%13,44

%2,59

12/2023 12/2024

%86

At the end of 2024, there 
was a 86% decrease in 

net period profit 
compared to the 

previous year.

Financial Performance
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%18,57

%7,48
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EBITDA*=Gross Profit- General Management Exp. - Marketing Exit. - R&D Exit. + Depreciation and Amortization Expenses

%72

At the end of 2024, there 
was a 72% decrease in 
EBITDA compared to 

the previous year.

Financial Performance
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3.379
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12/2023

7.242
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Equity (Mn TL)

Assets LiabilitiesFixed Assets Equity:
%26,2

Current Assets:
%73,8

Fixed Assets Equity
%47,1

Equity:
%53,9

Short Term
Liabilities:

%42,9

Long Term
Liabilities: %3,2

Equity:
%52,5

Short Term
Liabilities:

%39

Long Term
Liabilities: %8,5

Current Assets:
%52,9

31.12.2024

31.12.2023

31.12.2024

31.12.2023

Financial Performance

1.486

580

351

1.960

894

763

2,4

1.259

12/2023 12/2024
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Cash and Cash Equivalents Financial Investments
Receivables

Inventories Mn (TL)
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-2000
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(3.142) (2.824)

5.408

2.266

3.830

Current Assets

Short Term ZLiabilities (TL)

Net Working
Capital Mn (TL)

31/12/2023 31/12/2024

1.006

The company's current assets are well above the level to cover its short-term debts.

Financial Performance
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Financial Debt Status Mn (TL)

31/12/2023 31/12/2024

12/2024 Financial
Debt Rates

Short Term
Financial Debts 45.7%

Short-Term
Portions of Long-Term
Financial Debts 21.7%

Long Term
Financial Debts 32.6%

20.0

15.0

10.0

5.0
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%5,68

%18,20

31/12/2023 31/12/2024

Financial Debt Ratio

Financial Performance
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Net Debt Mn (TL)

31/12/2023 31/12/2024

10

5.0

0.0

-0.5

-1.0
-0,80

0,73

31/12/2023 31/12/2024

Net Debt/EBITDA

NET DEBT & FINANCIAL LEVERAGE

Million (TL) 31.12.2023 31.12.2024

Cash and Cash Equivalents 1.486,5 894,3

Financial Investments 580,8 2,36

Short Term Financial Debts (230,4) (602)

Short-Term Portions
of Long-Term
Financial Debts

(34,9) (286,6)

Long Term Financial Debts (150,7) (429,66)

Net Debt -1.651,15 421,59

Net Debt/EBITDA (Annualized) -0,80 0,73

Net Debt/Equity -0,41 0,11

Financial Performance
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Return On Equity (ROE) Annual (%) Return On Assets (ROA) (%)
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0,470,46

31/12/2023 31/12/2024

Leverage Ratio

RATIO 31.12.2023 31.12.2024

Current Ratio 1,72

Liquidity Ratio 1,06

1,36

Cash Ratio 0,65

0,85

Debt/Equity Ratio 0,85

0,31

Financing Rate 1,16

0,90

Non-Current Assets/Total Assets 0,26

1,10

Operating Profit / Short-Term Deb 0,65

0,47

0,17

Operational Performance
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In 2024, there was a 21% 
increase in production 
quantity compared to 

the previous year.
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%32

In 2024, there was a 32% 
increase in sales quantity 

compared to the 
previous year.
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Operational Performance
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Annual Production Capacity (MWp)
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The annual production 
capacity to be achieved 
with the completion of 
the renewal work of the 

North Factory's 
production line

Operational Performance

370 MWp

Our company has 
approximately 370 MWp 

of pending factory 
orders. This figure 

represents roughly 4 
months' worth of our 
factory's production 

capacity.

2022

2023

2024

415

1112

1627

0 500 1000 1500 2000

Average Capacity (MWp)

%168
growth

%46
growth

The annual production capacity of the company is 1,480,000,000 Wp. The production 
capacity shown here is the annual average production capacity as of 2024.

Years Average Capacity

2022 415.000.000

2023 1.112.767.123

2024 1.627.890.410

Average Capacity

415

1.112

1.627

%72,35

%71,35

%59

Capacity Utilization Rate

Operational Performance
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Number of EmployeesEmployee Distribution (31.12.2024)

The reason for the decrease in the number of employees is;
In 2024, the factory was not working due to the renewal of the 
production line of the Northern Factory, resulting in a decrease in 
the number of employees.

%11

In 2024, there was an 11% 
decrease in the number 
of employees compared 

to the previous year.

%9,2 65 White-collar

644  Blue-collar%90,8

Pending
Factory Orders

Why Alfa Solar Energy?

 Capacity increases to respond to increasing demand and business volume

 Increased revenue with the increase in the company's awareness and competence

 1.78 GWp production capacity

Profitable Growth with 
Increasing Investments

 35 years of industry experience and knowledge

 Latest technology production line

 Precise quality control processes

Durable Structure and 
Increased Efficiency

 Increased free cash flow with brand awareness and high 
quality products

 Increased sales and profitability with cutting-edge 
products and cost discipline

 Accelerated revenue growth as a result of successful and 
effective operational and operational management

Debt Free Financial Structure 
and Strong Risk Management

 Advances received and pre-delivery collection

 Low trade receivables = Low collection risk

 Advantageous cash purchases with a strong financial structure

 Futures purchases with high market reputation

 Raw material stocks for production safety

 High quality raw materials

Strong Sales and Supply 
Management

 Profit share commitment with increased free 
cash flow and strong balance sheet

 Strong relative stock performance

 Adding value to its investors by targeting 
efficiency in all operations and processes

 Commitment to creating added value in the 
medium and long term

Emphasis on Creating 
High Shareholder Value

Value Added by
Alfa Solar Energy to its Investors

alfasolarenerji.com

PLANNED INVESTMENTS
AND TARGETS

Renewable energy investments for sustainable growth
Planned Investments

alfasolarenerji.com

Alfa Solar Enerji aims to diversify its production portfolio on the path of sustainable 
growth. While doing this, it wants to continue its contribution to clean energy 
production and energy conversion. Realizing its investments with a focus on value 
creation, Alfa Solar Energy is planning a renewable energy power plant investment.

The company plans to invest in any of the renewable energy power plants that produce 
clean energy, such as SPP, WPP or HPP, and reduce Turkiye's dependence on foreign 
energy. Although the type of renewable energy power plant is not certain, it is aimed to 
have 1 GW of installed power.

The renewable energy power plant investment is planned for the long term, aiming to 
gradually reach 1 GW in installed capacity over time.

As the first step of the renewable energy power plant investment, Ada GES Elektrik 
Üretim Anonim Şirketi, with a capacity of 4 MW, has been acquired. Subsequently, 
Golden Solar Single Member I.K.E, a company in Greece with a 500 kW solar power plant, 
was acquired. Additionally, solar energy power plant investments are ongoing in 
Romania.

The goal is to increase these power plant investments incrementally to achieve 1 GW 
capacity over time.

Capacity Of 1 GW
Renewable power plant

investment
target with an

installed capacity of 1 GW

Alfa Solar Enerji, as one of the key supporters of localization in production, aims to 
integrate new technologies through its solar cell investment. The company plans to 
establish a solar cell production facility to achieve vertical integration and reduce its 

reliance on imports, thereby increasing the localization rate.

Currently, the company procures solar cells from China, and these cells constitute half of 
the total cost of solar panel production. Domestic solar cell production in Turkey is 

supported by various incentive mechanisms. Additionally, further measures may be 
implemented to reduce solar cell imports in the near future. For instance, the United 
States has introduced protective measures that restrict or completely ban the use of 

solar cells produced in China. There is also a possibility that similar regulations could be 
adopted by the European Union. In light of these developments, while domestic solar 

cell production may not initially be competitive against Chinese products, it holds 
significant long-term potential.

In this context, Alfa Solar Enerji and Zorlu Holding Anonim Şirketi have decided to 
establish Zorlu Alfa Solar Hücre Üretimi Anonim Şirketi, an integrated manufacturing 

entity covering the entire process from ingot slicing to wafer and solar cell production. 
The newly formed company aims to manufacture and sell solar cells, catering not only to 
the Turkish market but also to export destinations such as Europe and the United States.

Cell Production Investment

Cell production investment in 
parallel with global trends
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Expectations for the Year 2025
Goals
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EXPECTATIONS FOR THE YEAR 2025
Production Capacity (Average)

1300 MWp

%70

1836 MWp

10.000.000.000 TL

Capacity Utilization Rate (Average)

Solar Panel Production and Sales Quantity (MWp)

Revenue 

Legal Notice
This presentation has been prepared for informational purposes only, and contains forward-looking 
statements and statements that reflect the current views of the Company management regarding 

certain future events. The expectations and projections contained in these statements are believed to be 
reasonable, but are based on certain assumptions. Various changes and variables that may occur in these 

assumptions may cause actual results that will differ materially from those estimated.

Alfa Solar Enerji does not make any representations or commitments regarding the accuracy or 
completeness of the information contained in this presentation. The information in the content of the 
presentation is subject to change without prior notice. This presentation or the information contained 

therein is not investment advice or a buy-sell recommendation for Alfa Solar Energy shares. This 
presentation and/or the information in it cannot be copied, disclosed or distributed without permission. 
Alfa Solar Energy does not accept any responsibility or liability for any of the statements or statements 

expressed explicitly or implicitly, including forward-looking statements, or any incomplete information or 
other written and verbal communications shared or made available. Alfa Solar Energy or its directors, 

managers, employees or third parties cannot be held responsible in any way for any damage that may 
arise from the use of this presentation.
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There is an increasing demand for solar energy products within the scope of the decreasing 
solar energy costs, the ease of installation compared to other clean energy sources and the 

Net Zero Targets of the countries. Aiming to expand its sales network by entering new 
markets, Alfa Solar Energy sees the US/EU market as an opportunity and wants to evaluate it.

The US/EU market has safeguards against Chinese products in the solar industry, facilitating 
market competition. In this way, the company considers it possible to continue the growth 

momentum it has achieved in the last 5 years together with the US/EU market. The 
company participated in the "SelectUSA Investment Summit" Fair held at the beginning of 

May 2023 with its senior management and gathered information on investment options.

In this context, the Company initially focused on investing in Romania, announcing its 
decision to the public. However, market research conducted considering the development of 

the PV sector in Romania led to the decision to postpone the planned investment in 
photovoltaic panel manufacturing activities and include it in medium to long-term 

investment plans. Instead, the Company decided to establish a legal entity focusing on the 
production of electricity from solar energy (electricity generation and sales), which is among 

its medium to long-term goals. The establishment of the company named Alfa Solar 
Romania S.R.L was completed on November 8, 2023.

Alfa Solar Energy in America/Europe...
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Alfa Solar Enerji’s affiliate, Alfa Solar Romania, made its first investment on February 14, 
2024, by acquiring 100% of the capital of the company named Salcia Solar Energy S.R.L. 

Subsequently, the company named Simian Solar Energy S.R.L., which is planned to 
generate and sell electricity from solar energy, was also acquired. The acquisition pro-
cedures for three more companies, where solar power plants are planned to be estab-
lished, were completed on October 21, 2024. It is aimed that these investments will be 

completed soon, with the generation and sale of electricity to follow.

s

Alfa Solar Enerji, aiming to expand into the international market, initially focused on Romania. 
Considering the development of the solar energy sector in Romania, the Company’s Board of 
Directors decided on September 4, 2023, to make an investment in a solar power plant (SPP) 

in the country.
As the first phase of the investment, the establishment of a legal entity with a capital of 1 mil-

lion Euros in Romania has been completed. On November 8, 2023, a capital commitment of 
4,500,000 LEI (approximately 900,000 Euros) was paid. All registration procedures for the com-

pany named Alfa Solar Romania S.R.L. have been completed. To ensure a 10% participation in 
the capital of this entity, which will generate and sell electricity from solar energy, an agree-

ment was made with a Romanian resident individual.


