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Analyst Meeting Notes

Aksa Energy (AKSEN) held an analyst meeting on September 29, 2026, ahead of its 3Q26 financial
results, to discuss its investment program, medium-term targets and financial outlook. The key
takeaways from the meeting are summarized below:
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The 171 MW second phase of Kumasi is scheduled for 2Q28. The
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agreement, as one of the main drivers of the 2029 target. With Sttt na ottt o

these projects, installed capacity is targeted to increase from Shareholder Structure %

3,675 MW as of September 2026 to 6,178 MW in 2029. Kazanci Holding 79,4
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The company targets EBITDA of USD 664mn with a 41% margin in
2028. In its first guidance for 2029, it targets USD 841mn with a 42%
margin (2025: USD 310mn, 33%). Management noted that the Total 100.0
targets are based solely on announced projects. It eXpects More 7. :
than 90% of 2026-2029 EBITDA to come from long-term contracted

structures. These include USD- and EUR-denominated agreements
as well as local-currency contracts, such as the Tenge-based
agreement at Kizilorda.

Leverage is expected to decline rapidly after 2026.

Capex is projected to fall to USD 569mn in 2027, USD 441mn in 2028
and USD 59mn in 2029. Over the same period, net debt/EBITDA is
targeted to decline to 3.5x, 2.8x and 1.7x, respectively.
Management emphasized that deleveraging will be driven mainly
by EBITDA contribution from the new plants. According to
management, financing for the current investment program has
largely been secured, and the recent rise in interest rates has not
caused any meaningful deviation from project feasibility
assumptions.
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Dividend planned from 2027 earnings.

The company announced plans to distribute a dividend from its 2027 net income. No guidance was provided on the payout ratio or
other details.

1H26 results and 2026 guidance.

In 1H26, the company reported net sales of TRY 19,988mn (-25% YoY), EBITDA of TRY 7,257mn (-7% YoY) and net income of TRY
1,173mn (-34% YoY). The EBITDA margin expanded by 7pp to 36%. The company maintained its 2026 guidance of TRY 50,825mn in
net sales, TRY 17,942mn in EBITDA and TRY 28,477mn in capex; the capex guidance excludes Takoradi. Management expects 2H26
to be stronger than 1H26, supported by contributions from new plants and normalization in the domestic power market.

Electricity demand and the Tiirkiye portfolio. Management expects the share of electricity in total energy consumption to rise
to 35% by 2035, driven by electric mobility, data centers and rising cooling demand. It also expects flexible gas-fired capacity and
storage to become more important to the system as renewable capacity grows. In this context, management stated that the 900
MW Antalya plant, which is exposed to spot market prices, will remain relevant to the system through ancillary services and the
capacity mechanism. Domestic renewable projects will sell electricity under a 10-year guarantee through YEKDEM, Turkiye's
renewable energy support mechanism. The Bolu Géyniik plant sells electricity to EUAS at a guaranteed price of USD 75/MWh until
December 31, 2029.

Assessment

The messages from the meeting indicate that the investment program carried out in Tiirkiye and abroad over 2024-2026 reaches
its peak in 2026 in terms of both capex and leverage. As projects are completed, the company is expected to move into a phase
of contract-backed EBITDA growth, deleveraging and dividend distribution. Company targets imply an EBITDA CAGR of
approximately 28% in USD terms over 2025-2029. The projected sharp decline in capex in 2029 also supports the leverage targets.

That said, a significant portion of capacity additions will come from the Takoradi project in 2028-2029, which makes the targets
sensitive to the commissioning schedule. In the near term, the planned 4Q26 commissionings and delivery on 2026 guidance will
be the first indicators of the credibility of the medium-term targets. With leverage peaking in 2026, visibility on net income
remains limited relative to EBITDA. Over the medium term, collection performance in African operations and the post-2029 sales
regime at Goyniik are the key issues to monitor.
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