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Bloomberg/Reuters Ticker:

AKSEN.TI/ AKSEN.IS

Number of Shares (Mn): 1.226
Aksa Energy to increase its installed capacity to 5,000 MW in 2028. Currently, (TRY Mn) (US$ Mn)
the company has 11 power plants in 7 countries, totaling over 3,000 MW. It aims to Current Mcap : 49520 1.190
expand its operations to 10 countries by 2028, and its 11 power plants to 20 in total. Free Float Mcap: 10.399 250
The company aims to increase its installed capacity to 4,000 MW in 2026 and to
5,000 MW in 2028. Of the current installed capacity 14% is in Africa, 41% in Central 1M YOy YD
Asia, and 45% in Turkiye*. By 2028, the installed capacity is expected to be 24% in TRY Return (%): 11 15 3
Africa, 29% in Central Asia, and 47% in Turkiye*. Renewable energy is targeted to US$ Return (%): 10 6 -13
account for 20% of its installed capacity in 2028 (*Including TRNC). BIST 100 Relative (%): 10 -4 -6
Avg. Daily Vol. (TRY Mn): 170
In 2026, a total of 10 projects are planned to be commissioned, including nine Avg. Daily Vol. (US$ Mn): 45
power plants with a total capacity of 975 MW and one independent electricity
storage facility. Four of these projects will be natural gas-fired combined cycle Beta 0,92
plants in Africa, and one in Central Asia, with five of the renewable energy plants Volatility (Stock) 0,37
being located in Tiirkiye. The company plans to commission one power plant per Volatility (BIST 100) 0,24
month, particularly in terms of the commercial commissioning dates of the ongoing
power plants. Aksa Energy announced plans to commission a 130 MW simple cycle Shareholder Structure %
power plant in January 2026, and the first phase of the 179 MW Kumasi natural gas Kazanci Holding 8013
combined cycle power plant in March. The company also aims to commission the Free Float 1977
240 MW Kyzylorda natural gas combined heat and power plant in Kazakhstan in f:t::e buyback 12’013

April, the 145 MW Gabon natural gas combined cycle power plant in June, and 160
MW of the 255 MW Senegal natural gas combined cycle power plant in August.

Aksa Energy aims to commission five renewable energy projects totaling 251 MW
in Tirkiye by 2026. The company has announced plans to commission the
Gaziantep Solar Power Plant (40.5 MW) in February 2026, the Urfa Independent
Electricity Storage Plant (50 MW) in March, the Kirsehir Solar Power Plant (50 MW)
in June, the Mersin Wind Power Plant (100 MW) in October, and the Kayseri Solar
Power Plant (10 MW) in December. With these investments, the company
anticipates its total installed solar power capacity reaching 225.5 MW, its total
installed wind power capacity reaching 665.91 MW, its total installed independent
electricity storage facility capacity reaching 50 MW, and its total installed RES&S
with storage capacity reaching 941 MW.

Renewable energy projects to be commissioned by 2028
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EBITDA is expected to triple by 2028. With the contribution of investments, EBITDA is
expected to increase annually starting in 2026. The company anticipates EBITDA
reaching USD660 million in 2028, up from USD215 million in 2024. The EBITDA margin is
also targeted to increase from 24% in 2024 to 42% in 2028. Starting in 2026, guaranteed
foreign currency contracts and the reserve mechanism are expected to account for 90%
of EBITDA.

Aksa Energy anticipates rising debt due to the loans it utilizes as investments continue,
but plans to keep its debt ratio under control with its strong EBITDA performance. The
company aims to achieve a leverage ratio of 2x with the rapid implementation of
projects.
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DISCLAIMER

1, Basak Kamber, hereby certify that the views expressed in this research accurately reflect my personal views
about the subject securities and issuers. | also certify that no part of my compensation was, is or will be,
directly or indirectly, related to the specific recommendations or views expressed in this report.

This report has been prepared by the Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.) Research Team.
The information and opinions contained herein have been obtained from and are based upon public sources
that Seker Invest considers to be reliable. No representation or warranty, express or implied, is made that
such information is accurate or complete and should not be relied upon, as such. All estimates and opinions
included in this report constitute our judgments as of the date of this report and are subject to change
without notice. This report is for informational purposes only and is not intended as an offer or solicitation
for the purchase or sale of a security. Investors must make their own investment decisions based on their
specific investment objectives and financial position and using such independent advisors as they believe
necessary. Seker Invest may, from time to time, have a long or short position in the securities mentioned in
this report and may solicit, perform or have performed investment banking, underwriting or other services
(including acting as adviser, manager, underwriter or lender) for any company referred to in this report and
may, to the extent permitted by law, have acted upon or used the information contained herein, or the
research or analysis upon which it is based, before its publication. This report is for the use of intended
recipients and may not be reproduced in whole or in part or delivered or transmitted to any other person
without the prior written consent of Seker Invest. By accepting this document you agree to be bound by the
foregoing limitations.

Copyright © 2025 Seker Invest
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