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Disclaimer

IMPORTANT: You must read the following before continuing. This document, together with the oral presentation of its content by representatives of Limak Group of
Companies (the “Group”) and any question-and-answer session that may follow (together, the “Information”), is strictly confidential and is being provided solely for
informational purposes in connection with a proposed investor presentation. By attending this presentation, receiving this document or otherwise accessing the
Information, you agree to be bound by the following terms and conditions, and acknowledge that you understand and accept the limitations described herein. The
Information is intended exclusively for the designated recipient and is not intended for, and may not be accessed by, reviewed by, used by, relied upon by, or distributed to,
any other person. The Information may not be reproduced, redistributed, published or passed on, directly or indirectly, in whole or in part, to any other person for any
purpose. Unauthorized use, disclosure, copying, or distribution of this material is strictly prohibited. If you are not the intended recipient of this presentation, you are hereby
notified that any review, use, dissemination or copying of this presentation is strictly prohibited and you should promptly exit and destroy or return all related materials.
This presentation does not constitute or form part of, and should not be construed as, an offer or solicitation to purchase or subscribe for any securities of the Group or any
of its subsidiaries or affiliates, and no part of it shall form the basis of or be relied on in connection with any contract or commitment or investment decision whatsoever.
The Group is under no obligation to update or keep current the Information and no reliance should be placed on the accuracy, completeness or fairness of the Information
contained herein. The Information has not been independently verified. This presentation is intended for informational purposes only and should not be considered as legal,
tax, investment, accounting or other advice. Each recipient is solely responsible for making their own independent assessment of the Group, its business, and the
Information, and should consult their own professional advisors. Any views or opinions expressed herein are those of the Group as of the date of the presentation and are
subject to change without notice. This presentation may include forward-looking statements, including, without limitation, statements containing the words “expects,”
“anticipates,” “intends,” “plans,” “believes,” “projects,” “will,” “may,” “should,” “could,” “targets,” “estimates,” and similar expressions (or their negatives). These
forward-looking statements reflect the current views, intentions or expectations of the Group with respect to, among other things, its operating performance, results, future
financial condition, business plans and strategy. Such statements are inherently subject to significant risks, assumptions and uncertainties, many of which are outside the
Group’s control. Actual results, performance or events may differ materially from those expressed or implied in such statements. Financial information presented herein is
subject to change with audit procedures. No representation or warranty is made as to the achievement or reasonableness of such statements, and the Group undertakes no
obligation to update or revise them. This presentation contains financial information that has been derived from internal accounting records, management reports or
publicly available sources. It may also include certain non-IFRS financial measures, including but not limited to EBITDA, Adjusted EBITDA, EBITDA margin, and Capital
Expenditures. These measures are provided as supplemental metrics and should not be considered as substitutes for financial statements prepared in accordance with
IFRS. They may not be comparable to similarly titled measures presented by other companies. This presentation is intended only for persons outside of Turkiye. It does not
constitute a public offering in Turkiye and has not been approved by the Capital Markets Board of Turkiye (Sermaye Piyasasi Kurulu, “CMB”). Any securities referred to in
this presentation may not be offered, sold or delivered in Turkiye or to Turkish residents, unless such actions are carried out in full compliance with Turkish laws and
regulations. Any person accessing this presentation in Tlrkiye does so on their own initiative and bears full responsibility for compliance with applicable local laws and
regulations. Neither this document nor any part of it may be used in connection with any offering or sale of securities in Turkiye. The Information is not directed at, and may
not be acted upon by, any person in any jurisdiction where such distribution or use would be contrary to local law or regulation or would require registration or licensing
within such jurisdiction. The distribution of this presentation in certain jurisdictions may be restricted by law, and persons into whose possession this presentation comes
should inform themselves about and observe any such restrictions. This presentation may not be used in the United States or to U.S. persons (as defined in Regulation S
under the Securities Act of 1933, as amended (the “Securities Act”)), unless pursuant to a valid exemption from registration. No securities of the Group have been, or will be,
registered under the Securities Act or the securities laws of any U.S. state, and may not be offered or sold in the United States absent registration or an applicable
exemption from registration requirements. The Group does not intend to conduct a public offering of securities in the United States. In the United Kingdom, this presentation
is directed only at persons who: (i) have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 (as amended), or (ii) are high net worth entities, or (iii) are persons to whom it may otherwise lawfully be communicated. It is not intended
for distribution to, or use by, retail clients. In the European Economic Area (“EEA”), this document is only directed at “qualified investors” within the meaning of the EU
Prospectus Regulation. No key information document (KID) under the PRIIPs Regulation has been prepared. By attending this presentation or accessing the Information,
you represent and warrant that you are a person to whom this Information may lawfully be communicated under the laws of the jurisdiction in which you are located, and
you agree to be bound by the limitations contained herein
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Transaction Overview

Sources and Uses

Uses Planned USDm Realized USDm

5.5NC2 Green Senior Notes 525.0 Repay Existing Debt Facilities 235.9 235.8
Fund Capital Expenditures 256.3 262.1
Transaction Expenses 32.8 27.1

Total Sources 525.0 Total Uses 525.0 525.0

Consolidated Cash Balance

Currency Maturity Interest Rate Amount
Demand Deposit TRY O/N Avr. 40% 465.6m
Demand Deposit uUsD - - 98.3m USD 317m
Demand Deposit EUR - - 6.6m Total Cash &

Cash Equivalents?

Time Deposit UShD 20/05/2025 3.5% 100.0m/

Total (USD equ.) 217.9m /‘

Instrument Type Currency Settlement Date Maturity Yield Rate (%) Notional Amount
uUs T-Bill uUsD 14/04/2025 03/07/2025 4.15 50.0m
uUs T-Bill uUsD 23/04/2025 17/07/2025 4.14 50.0m
Total (USD) 100.0m
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1) Limak Renewable has issued USD 450m Senior Notes on 12 February 2025 and an additional USD 75m Senior Notes on 21 February 2025, to be consolidated and form a single series of USD 525m due 2030.
2) Total cash and cash equivalents’ balance as of 30 April 2025.



Corporate and Financing Structure

Ozdemir / Bacaksiz

Sl St Family Members

Independent structure from Limak Holding, Limak
Construction and Limak Investments:

» Separate management teams

corporate transactions

- Independent board members Limak Construction 100%
* No cash pooling — separately managed cash and fundin
needs P ’ P Y g 9 87.81%
» Effective ring-fencing in place similar to recent Turkish : 0.19%
Limak Investments

<
12.00%

100%

New USD 525m
Green Bond

Limak Renewable Energy
(Limak Yenilenebilir Enerji A.S.)

USD 48.2m
Project
Finance Debt!

Cetin HPP (420 MWe)
Alkumru HPP (276 MWe)

100% 100% 100% 45% 100%
1.5% 206 0.5% @
. - Le Giines Limak Enerji Misis Limak Enerji Uretim Darenhes
FOERMEES S 1535 Elektrik Uretim A.S. Elektrik Uretim A.S. Sanayi ve Ticaret A.$.2 Elektrik Uretim A.§.
. ) Incir HPP (120 MWe) Buharkent GPP (14 MWe) & Tatar HPP (128 MWe
G4 Erzin -1 SPP (100 MWe) | APA SPP (13 MWe) Gonen SPP (5 MWe) Pervari HPP (295 MWe) Hybrid SPP (1 MWe) Pembelik HPf:’ (127 MV\)Ie)

Bond Restricted Group / Consolidated Perimeter: USD 139m EBITDA (FY 24) Hz%ygaateAPes

/7

Seyrantepe HPP (57 MWe)

USD 2.5m
Bank Loan?

L. k
ima 1)  Debt balances as of 31.03.2025. FX rates as of 31.03.2025: USDTRY: 37.7656; EURTRY: 40.7019; EURUSD: 1.0778.
Hydro Solar

Re newa b l e 2) Company holding pre-licences of incir HPP and Pervari HPPs.
Energy _ @ FY24 Consolidated EBITDA Contribution



Limak Renewable Energy at a Glance

Company Snapshot Portfolio Snapshot
Y JV owned assets
Limak ) : .
Renewable Established in 2004, is today among largest purely
Energy EEEE renewable energy generation players in Turkiye %
Pembelik
Seyrantepe * (127 MWe)
829 MWe Buharkent (57 MWe)
Fully owns & operates 2 HPPs, 4 SPPs and 1 GPP wamwe) Tatar X g Alkumru
. 12 t I ewo A (128 Mwe) = (276 MWe)
ower Fants Also holds 50% stake (JV) in 3 HPPs £ i 13Mwe :
156 MWel oy T e G4 Erzin -1
Buharkent Hybrid =z (100 MWe) B,
(1 MWe) Foam (;etl n
9851/ 2,7862 constitutes ~19% of Tiirkiye’s total installed r (420 MWe)
MWe / GWh capacity and net electricity generation
Installed Capacity (FY24) Revenue (FY24)°> EBITDA (FY24)>°
GPP JV JV
681 MWe Adjustment Adjustment
15% 19%
Feed-in Tariff (FiT) , //% / ﬁ
HPP Eligiblet
av) UusbD 7 uSsD
16%
253m
HPP 20300Q1
(fully owned) Weighted Avg. FiT
Period* Consolidated Consolidated

Revenue EBITDA

et
T TaARm Geothermal
Hydro Solar IL

EEHEEE (op) 255 opp) Mo (GPP) [ Combined

J==]). (incl. JV)
-
leak 1) Based on sum of stake adjusted capacities (incl. JV) as of 31.12.2024. Ownership in Tatar, Pembelik and Seyrantepe HPPs reached 50% as of end of 2024.
2) Company information. Based on sum of stake adjusted generations (incl. JV) for the 31.12.2024.
Re n ewa b I e 3) Based on total installed capacity and 2024 electricity generation of Tiirkiye based on Turkiye Elektrik lletim A.S. (TEIAS) data 5
4) Based on the average of only FiT eligible projects.
Energy _ 5) Financial results are based on unaudited IFRS figures prepared by the Management for FY24. Figures converted at period-end USD/TRY rate of 35.2233 for 31.12.2024. Combined figures include stake-adjusted revenues and EBITDA from JV (50% as of 31.12.2024).




Evolution of Pipeline Projects and Capacity

Evolution of Tigris River Assets with Pipeline Projects (Installed Capacity)

420 MWe

276 MWe

Tigris
River

FiT Eligible?

Alkumru HPP

Installed Capacity Evolution (MWe)!

Getin HPP

________________________________

295 MWe

Through extension of the existing cascade to 4 plants,
Cetin HPP will be directly downstream from both of the new
projects and Alkumru HPP from Cetin HPP, unlocking full

potential of the strong hydrology of Tigris

) Mar-30_g
- >

FiT Term34
FiT Eligible
Capacity (MWe)

spp GPP; 1%

SPP GPP; 1%

2% 1.436 1.436
HeP % 985 1.022 1142
o S 295
v) 37 120
HPP T T T T HPP
(Fully Owned) (Fully Owned)
a1 MWe Elgible 2024 2026E 2027E 2029E 2029E 48 Uy g
under FiT> Under Fi#gslb'e

Construction ALKUMRU HYBRID (37 MWe)

4'_ _1 Projects under Development

Pipeline iNCIR (120 MWe)
PERVARI (295 MWe)
=
leak Source: Company estimates, which may be subject to changes. _
1) Capacities for pipeline projects are based on design capacity as set out in approved pre-licenses by the regulator for Incir and Pervari HPP and pending pre-license for Alkumru Hybrid Solar.
Re n ewa b I e 2) Based on sum of stake adjusted capacities. _
3) Cetin and Pembelik HPPs benefit from FiT price of 73 USD/MWh; Génen, Apa SPPs from 133 USD/MWh, Buharkent Hybrid Solar and GPP from 105 USD/MWh as part of FiT framework established for plants completed prior to June 2021. Incir and

Pervari HPPs will benefit from current FiT framework with price floor of 67.5 and ceiling of 82.5 USD/MWh.
4) Based on the average of only FiT eligible projects as of year-end for each period.
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Structure and Functioning of Electricity Market in Turkey

Long Term Agreements Spot Market Real-Time Balancing

: . Bilateral Day — Ahead Balancing Ancillary
Feed-in Tariffs Intra-Day Market .
Agreements Market (DAM) Y Power Market Services
Long-term purchase Over-the-counter Reference market Imbalance Imbalance Real-Time frequency
2 and price guarantees price management and management by the and demand control
g (5-10 years) arbitrage system operator
E Electricity Pri opportunities Ancillary service
s Eligible plants Futures Market e Solely available for auctions are
granted right to plants matching pre- conducted two days
choose whether to o Demand  Supply determined system in advance (t-2)
participate or not Providing market operator criteria
each year predictability and Solely available for
long-term hedging plants matching pre-
opportunities determined system
operator criteria
Volume (MWh)
g
E Year Month Day Minutes
"E _— _— _— _— _— _— — n _— ] _— n _— ] L 8 B N N N N N &R B B § B N _§ | )

Limak
Renewable

-
leak Source: EPDK, Company information
7
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Market Dynamics / Day Ahead Price Forecast (May-Dec 2025)

Consumption Comparison ( Gas Price Tariff Forecast for CCGT Plants (TL/km3, USD/km3)

38 . H
H 18.400 E 450
36 : H
. 16.400 H
34 E fooennen.., g 14.400 : 400
32 ! ' 12,400 : 3
. o . 350 ¢
30 . g 10.400 : 2
- % s =
: S 8.400 : ?
28 ~ [ . 300 )
------- -3 6.400 E
26 H .
H 4.400 H 250
24 : 2.400 :
22 - 400 - 200
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
,,,,,,,,,, 2024 BOTAS Gas Tariff for GenCO - TL BOTAS Gas Tariff for GenCO - USD

Limak Management Expectation

* Limak Management Expectation: 2.1% consumption increase in May-Dec 2025 Day Ahead Market Price Forecast (USD/MWh)

Normal hydrology; 6.6% hike in Gas Tariff in 2025Q3.

80 )
* No sign of weakness in electricity consumption data as of May 9th. 75
* Dry hydrological conditions highly likely to continue in 2025. 70 E
65 H
* The price of natural gas supplied to electricity generation plants was raised by E May-Dec
24.2% in April 2025. Another increase is expected in 2025Q3 or 2025Q4. 60 E (USD/MWh)
- . . E Limak
* Installed Capacity is 118 GW as of April 2025. 120 GW is expected by the end of 55 : Management 73.2
2025 with new solar and wind projects. : Expectation
50 =
Jan Feb Mar Apr May  Jun Jul Aug Sep Oct Nov Dec
——— Limak Management Expectation
leak Source: EPDK, TEIAS, Company information
Renewable 8
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Water Inflows of Hydro Power Plants (Annual)

Limited Instances of Relatively Poor Hydrology?, Typically Offset by Superior Performance in the Following Year

Water Inflows to Tatar since COD (km3/annum) Water Inflows to Seyrantepe since COD (km3annum) Water Inflows to Pembelik since COD (km3annum)

3,3

2,4
Average:
2.2

2,4 25
Average:
21

2013
2014
2015
2016

2017
2018

2019

2023
2024

Average:
2.0

3,1

2,3 é 2,0 2,1 2.2
1,6 18 1,4 15

[y

,0

,

2015
2016

2017
2018

2019
2020

2021

2022
2023
2024

X
e

S

Seyrantepe 4
(57 MWe

Tatar %
(128 MWe)

Alkumru
(276 MWe)

(420 MWe)

Y JV owned assets

-V
3,0

w
~

4,5

Water Inflows to Alkumru since COD (km3annum)
57
4,3
DA CETY

2020 2021 2022 2023 2024

Years with Relatively Poor! Hydrology

Limak
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Source: Company information

1) Years where water inflows to the respective power plant were more than 1 standard deviation below the average of the annual inflows to the plant observed since its COD



Water Inflows of Hydro Power Plants (First Quarter)

Water Inflows to Tatar since COD (km3annum) Water Inflows to Seyrantepe since COD (km3/annum) Water Inflows to Pembelik since COD (kmS3/annum)

Average:
0.5

g Jdodogoggdaogdodaayg
33V IS5 33 LI RAIAL
Seyrantepe s
(57 MWe)
Tatar %
(128 MWe)
Alkumru
(276 MWe)
X
«® (420 MWe)
Y JV owned assets
et e
@ R
o o
¥

Average:
0.4

15Q1
16Q1
17Q1
18Q1
19Q1
20Q1
21Q1
22Q1
23Q1
24Q1
25Q1

0,4 ,60,6 0,60, 0,4
|‘_||‘_||H|H|H|H|H|H|H|H|H|H|H|H|H|
dgdodgdogogoggagoggagdg
Ad A A A A A NNNNNN

Water Inflows to Cetin since COD (km3/annum)

0,9

- N\
0,4 03

20Q1 21Q1 22Q1 23Q1 24Q1 25Q1

Limak
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Source: Company information
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Operational Flexibility and Pricing Details

Reservoired hydro dams allow for increased operational
flexibility and grid stability...

Cascade 1 5 ; £ /‘
233 s PR e f;

Cetin — 420 MWe! Alkumru =276 MWe!

— x:: _7

g, .

Tatar Pembelik Seyrantepe
128 MWe? 127 MWe? 57 MWe?

Reservoir capacity allows for water storage, ensuring more reliable
energy generation

Stored water enables hydro power plants to generate electricity during
peak demand hours

Reservoirs help regulate water flow, minimizing variance in the energy
generation profile

These factors collectively reduce imbalance costs and generate ancillary
revenues for reservoir hydro plants

Limak
Renewable
Energy I

...enabling Limak Renewable to achieve price premium and
higher efficiency

5,6
4,9
TRYbn
23 26 21 ZS
2022 2023 2024

Estimated Income® mEarned Revenues® |Price Premium %°

Monthly actual generation including ancillary services
x applicable price and balancing markets

Our hydro power plants can allocate a portion of their capacity to
address instantaneous demand and supply fluctuations

While swiftly adjusting between minimum and maximum capacities
contributing to grid stability

Specially designed equipment and reservoir capacity allow
participation to the ancillary services and balancing markets

2] Efficient reservoir management within the cascade system allows for
0-0 optimal storage and higher generation with same water volume

-
Ll ma k Source: Company information
1) Based on capacities as of 31.12.2024
Re n ewa b I e 2) Based on actual capacities. Stake adjusted capacities (50% as of 31.12.2024) correspond to 64, 64 and 29 MWe each

3) Based on standalone Limak Renewables (Alkumru & Cetin HPPs) generation profile and actual/estimated revenues 11
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Price Components of Renewable Energy Assets

Snapshot of Renewable FiT Mechanism in Turkiye?!

Hydro-Reservoir

Plants are subject to FiT mechanism based on their CoD date, where:
*  Prior to Jul-21: USD denominated FiT 1.0
+  After Jul 21: TL denominated FiT 3.02, subject to USD denominated floors and ceiling

FiT Price (USD/MWh)

A 83 Ceiling Al16
¥ 68 Floor v 95 A 61
¥ 50
FiT 1.0 FiT 3.0 FiT1.0 FiT3.0 FiT 1.0 FT3.0

FiT Terms of Limak Renewable Assets (FY24)

Evolution of Spot Price vs FiT (USD/MWh)>

Installed FiT FiT Applicable FiT
Capacity (MWe) Eligibility Maturity Mechanism
Cetin H 420 v Dec-2030 FiT 1.0
Alkumru 22 276 x Dec-2021 FiT1.0
Tatar 643 x Dec-2024 FiT 1.0
Pembelik 643 v Dec-2025 FiT 1.0
Seyrantepe M 293 x Dec-2018 FiT1.0
Buharkent % 14 v Dec-2028 FiT1.0
= 100 v May-2035 FiT YEKA (USD)*

= 13 v Dec-2029 FiT1.0
ES v Dec-2027 FiT 1.0
= v Dec-2028 FiT 1.0

Eligible Under FiT 681 — 69% Mar-2030

79
>
71 72 70 71
6 68 69
65 o4 51 65
59
55
Oca.24 Mar.24 May.24 Tem.24 Eyl.24 Kas.24 Oca.25 Mar.25

Spot Price @ [T 1.0 Price for Hydro

* Spot electricity prices have been higher than FiT prices before 2023H1, where
Limak Renewable accordingly sold some portion of generated electricity to spot
market in those periods

* Individual plants are given right to choose annually whether to sell under FiT or
to spot market for the duration of next year, where Limak Renewable plants
mostly chose spot markets recently due the above trend

* In the case where FiT exceeds spot price and plant has chosen FiT mechanism for
that year, settlement for the difference between FiT and spot price is done 25t
to 55 day® of the receivable

* Minimal FX risk associated with this settlement is mostly mitigated as 90-95%
of OPEX7 is in TRY vs 30-35% of revenues

Limak
Renewable
Energy I

1) EPDK. FiT 3.0 prices are converted at the USD/TRY rate announced by Central Bank of Republic of Turkiye as of date of 31.12.2024

2) FiT 2.0 mechanism enacted in 2021 and updated permanently to 3.0 within 2023, where only terms of 3.0 mechanism are illustrated for simplicity
3) Based on stake adjusted capacities based on 50% JV stakes.

4) Erzin-1 SPP was awarded to Limak Yatirim, as the bidder of the best terms in the YEKA tender organized by Turkish government for the region
5) EPIAS

6) Settlementis done on the 25t day of the following month of the sale, therefore total elapsed date until settlement is varying between 25 to 55 days

7) OPEX (operating expenses) represents resource utilization cost, system utilization cost and other operating expenses for the periods presented and excludes any depreciation or amortization

12



Key Generation and Sales Indicators

Net Generation (GWh)?!

Combined %

FiT Generation? m
Consolidated %
FiT Generation?

2.786
2.245 = 449
302 1.750
7 432
2022 2023 2024

m Consolidated Net Generation #JV Adjustment

Capacity Factors? Average Sales Price (USD/MWh)3

Price*

117,7 114,6
91,6
36%
30% FiT1.0
(Hydro)
o /
—
20%
T T T 1
2022 2023 2024 2022 2023 2024
—=0=—HPPs SPPs GPP W Average Sales Price (USD/MWh)
-
Ll mak 1) Net generation is calculated as the total annual power generation by a given power plant for the period indicated published by EPIAS. Net generation figures include the impact of internal consumption during generation and exclude electricity consumption for lighting and
other internal use while the power plantis not generating electricity. Aggregated figures are based on the sum for the fully consolidated power plants and the JV power plants on a pro rata basis
Re newa b I e 2) Capacity factor is calculated as the actual net electricity generated over the period indicated divided by the maximum possible electricity generation, excluding JVs and G4-1 Erzin SPP(became fully operational in November, 2024). 13

3) Calculated as Consolidated Revenue / Net Generation. Consolidated Revenue figures are converted at 2024 year-end USD/TRY rate of 35.2233 for 2022, 2023 and 2024. Maximum Settlement Price was not applicable after 2023 September.

nergy 5) Maximum Settlement Price



Financial Performance Overview 1/2

Consolidated Revenue (USDm)?! Consolidated EBITDA (USDm)?
Consolidated
Net Generation @ @ @
3
(GWh) 228 69% . .
214 o 65% 65%
158
55 151 55 139
39 31
92
43
2022 2023 2024 2022 2023 2024
. mFT Bilaterall SpOt mmm EBITDA margin
T
in USD
Combined Revenue (USDm)Y? Combined EBITDA (USDm)!2
. 73%
margin? =7 69% 68%
195
171

7

2022 2023 2024 2022 2023 2024
. , ; wesees JV Adjustment mmm Consolidated EBITDA
m Consolidated Revenue  #JV Adjustment )
Margin
-
leak 1) Financial results are based on audited IFRS accounts for 2022 and 2023, and unaudited IFRS figures, prepared by the Management for FY24. Figures converted at year-end USD/TRY rate of 35.2233 for 2024.
2) Combined figures include stake-adjusted revenues and EBITDA from JV (50% as of 31.12.2024).
Re newa b I e 3) Net Generation is calculated as the Total annual power generation by a given powerplant for the period indicated published by EPIAS. Net Generation figures include the impact of internal consumption during generation and exclude 14

electricity consumption for lightning and other internal use while the powerplant is not generating electricity. Excludes net generation by Darenhes Elektrik Uretimi A.S.
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Financial Performance Overview 2/2

Gross Debt (USDm)? Consolidated Net Debt & Net Leverage (USDm)?
344 308
404 377
303
2022 2023 2024 2022 2023 2024
mmmm Gross Debt Gross Debt / EBITDA mmmm Net Debt Net Debt / EBITDA
Operating Expenses (USDm)?® 3 Capital Expenditures (USDm)* 2
2022 2023 2024 2022 2023 2024

(4)
(7) (1)

(14)
(45)

(1)
(53) e

(70) (75)
(0)
(102)

M Resource Utilization Cost I System Utilization Cost @ Other OPEX
L )
Y

in Turkish Lira (TL)

partially TL B Investment = Forest Permits ~ Expropriation ™ Maintenance

-
leak 1) Financial results are based on audited IFRS accounts for 2022 and 2023, and unaudited IFRS figures, prepared by the Management for FY24. Figures converted at year-end USD/TRY rate of 35.2233 for 2024.
2) Capital expenditures represents purchase of property, plant and equipment and intangibles. The Company categorizes its capital expenditures as maintenance capital expenditures, expropriation capital expenditures forest permit capital
Re newa b I e expenditures and investment capital expenditures.
3)

Energy I

Operating expenses represents resource utilization cost, system utilization cost and other operating expenses for the periods presented and excludes any depreciation or amortization. 15



Financial Performance Overview / 2025Q1

Net Generation (GWh)! Revenue (USDm)?

EBITDA (USDm)2

663 56

7

24Q1 25Q1 24Q1 25Q1

m Consolidated Generation =JV Adjustment m Consolidated Revenue # JV Adjustment

Capacity Factors? Average Sales Prices (USD/MWh)#

24Q1 25Q1

m Consolidated Ebitda  # JV Adjustment

Gross and Net Debt for 25Q1 (USDm)?!

2.3x
Net Leverage

33%
— 21% --
<
24Q1 25Q1 24Q1 25Q1 Gross Debt ~ Cash and Cash Net Debt
Equivalents
«=@==HPPs SPPs GPP ® Consolidated
Limak

lma 1) Net generation is calculated as the total annual power generation by a given power plant for the period indicated published by EPIAS. Net generation figures include the impact of internal consumption during generation and exclude electricity

Dec24 is assumed for debt calculation of 25Q1.
2) Financial results are based on Management accounts for 3M'24 and 3M'25. Figures are converted at average USD/TRY rate for each period.

Renewable
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4) Calculated as Consolidated Revenue / Net Generation

3) Capacity factor is calculated as the actual net electricity generated over the period indicated divided by the maximum possible electricity generation, excluding JVs.

consumption for lighting and other internal use while the power plant is not generating electricity. Aggregated figures are based on the sum for the fully consolidated power plants and the JV power plants on a pro rata basis. Lease liability figure of

16



Incir HPP Project Schedule

Major Milestones Completed Limak Renewable Energy

49% of “Limak Enerji Uretim Hiz. AS.”, SPV holding pre licence of
Incir HPP has been acquired. Limak Renewable is expected to have
100% of ownership until year-end. Limak Enerji Uretim Hiz.AS.

» Final design process is fully completed.

» Construction, Supply & Erection Contracts were signed in March-April

2025. Limak Construction Andritz Hydro Karin + Others

» Site Mobilization and construction activities are being planned in Construction Scope Electromechanical Hydromechanical
2025H2.

» ECA Financing is being considered to be facilitated for Andritz Signed Signed Signed
Contract.

» Energy Production License is planned to be obtained in 2025H2. PI’Oj ect Budget - ~USD 170m

Pre - 2024 2025 H1 2025 H2 2026 H1 2026 H2 2027 H1 2027 H2

EIA Positive Decision AN Y

Pre-licence Obtained

Water Usage Rights Signed

Project Design

Contractor Engagement
Site Mobilization
Construction Activities

Transmission Lines

Commercial Operation

Limak
Renewable 17
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Pervari HPP Project Schedule

Limak Renewable Energy

Major Milestones Completed

*+  49% of “Limak Enerji Uretim Hiz. AS.”, SPV holding pre licence of Incir
HPP has been acquired. Limak Renewable is expected to have 100%

; ; Limak Enerji Uretim Hiz.AS.
of ownership until year-end.

» Project detailed design and capacity optimization is in final stage; | |

+ Capacity :295 MW Limak Construction Technology BOP + Others
* Production :832 GWh/year
. . . . Construction Scope Electromechanical Hydromechanical
» Construction Contract is planned to be signed in 2025Q2.
* Energy Production License is planned to be obtained in 2026. In Process In Process In Process

Project Budget : ~USD 310m

Pre-2024 2025 H1 2025 H2 2026 H1 2026 H2 2027 H1 2027 H2 2028 H1 2028 H2
: PERVARI BARAJI

EIA Positive Decision
Pre-licence Obtained

Water Usage Rights Signed

Project Design

Project Revisions

Contractor Engagement
Site Mobilization

Construction Activities

Transmission Lines

Commercial Operation

Limak
Renewable 18
Energy I
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