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Astor Enerji held an analyst meeting following the release
of its second quarter financial results.

Key Highlights

e The company reaffirmed its full-year revenue target of
USD1.1 bn.

e Exports are targeted to reach 52% of total sales by end-
2026 and 70% by 2028.

e The order backlog stood at USD1.93bn as of 14 August
2026, of which 85% is export orders, 86% power
transformers and 67% US-based.

e Phases 1 and 2 at the Ankara campus have been
completed. Phases 3 and 4 are scheduled for completion
by year-end, with production due to start in early 2027.

e A USD450mn investment program is expected to
contribute USD1bn in annual revenue and USD350mn in
annual EBITDA.

Targets and Guidance: General Manager Hakan Unsal stated
that the company's year-end objective is to reach USD1.1bn in
revenue and to lift the share of exports in total sales to 52% by
the end of the year. CFO Olcay Dogan noted that first-half
growth came in at approximately 7% in US dollar terms, and
indicated that stronger growth figures should be visible
particularly in the third and fourth quarters. Management
expects growth to accelerate in the second half as production
and deliveries against US orders are recognized in revenue.

Under its 2026 guidance, the company projects total revenue of
USD1,094mn, comprising USD527mn from domestic sales (+6%)
and USD567mn from international sales (+73%). On a product
basis, guidance points to USD522mn in power transformers
(+41%), USD295mn in distribution transformers (+33%),
USD202mn in switchgear products (+54%) and USD75mn in
merchandise sales and other (-27%). The export share target
stands at 52% for 2026 and 70% for 2028.

Order Backlog: The order backlog stood at USD1.93bn as of 14
August 2026. Export orders account for 85% of the backlog and
power transformers for 86%, while 87% of the backlog is US
dollar denominated. On a country basis, the US accounts for
67%, Turkiye 15%, Iraq 4%, the United Kingdom 3% and Spain 2%.
As of 30 June 2026, the backlog had been reported at
USD1.85bn, at which date US-based orders amounted to
UsD1.2bn.
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Capacity Investments: At the production campus in Ankara, phases 1 and 2 have been completed while work has
commenced on phases 3 and 4. The company plans to complete these investments by year-end and to commence
production in early 2027.

The total program size is approximately USD450mn. The new production campus comprises an additional 250k m?2 of
enclosed area and is located on a 228,660 m? site in the ASO 2nd and 3rd Organized Industrial Zone Expansion Area.

Within phases 1 and 2 (USD450mn program, USD200mn allocated), production aimed at doubling switchgear capacity
commenced in June 2026; trial production has begun in conductor manufacturing with full production targeted for end-
2026; and in inverter manufacturing, prototypes have been completed with commercial production planned for 1Q2027.

Within phases 3 and 4 (USD250mn), the new high-power transformer facility will add 70,000 MVA of annual capacity.
Commercial production is expected to begin in early 2027, with the facility's capacity utilization projected at 60% in 2027,
above 80% in 2028 and above 90% in 2029. A new mechanical production facility supporting the increase in power
transformer capacity is also included within this scope.

Following the investment program, annual capacity is expected to reach 102k MVA in power transformers (from 32k), 60k
MVA in distribution transformers (from 30k), 62k units in switchgear cells (from 36k), 11k units in concrete kiosk
substations (from 7k) and 108k MVA in power mechanics (from 18k). The company projects an annual revenue contribution
of USD1bn and an annual EBITDA contribution of USD350mn from the program. At the press conference, management also
indicated a revenue potential of approximately USD3bn over the next three-year period upon completion of the new plant
investments.

Sector Outlook: Global electricity demand is expected to grow by an annual average of 3.6% over the 2026-2030 period,
driven by industry, electric vehicles and data centers. Global data center electricity demand is projected to rise from
485 TWh in 2025 to 945 TWh in 2030; approximately two-thirds of new distribution transformer requirements in the US
are expected to stem from replacement demand; and annual grid investment is projected to roughly double to above
USD600bn by 2030. IEA and US Department of Energy reports were cited as sources.
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DISCLAIMER

I, Miicahid Yildirim, 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.
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