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Limak

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” or “Presentation”), is strictly confidential and is being provided solely for informational purposes in connection with a proposed investor presentation. By receiving 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, solicitation or investment advice 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 Information does not constitute
any representation, warranty, undertaking or commitment, whether express or implied. The Information and its content cannot be interpreted as any statement, guarantee and/or commitment, and it is not guaranteed that the information and
content are complete and unchangeable. The information and assessments contained herein may be subject to change and may be updated from time to time in accordance with applicable laws and regulations. The Group is under no obligation to
update, revise, correct 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 and the completeness,
accuracy, or timeliness of the information is not guaranteed. This Presentation 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, projections, estimates, and expectations regarding future performance, environmental impact, and the use of proceeds and 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. The Information may contain financial information that has been derived from
IFRS, internal accounting records, management reports or publicly available sources. Unless it is explicitly stated as derived from IFRS under the Information, all non-IFRS financial 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 Tiirkiye
and is not directed at, and may not be accessed by, reviewed by, distributed to, or relied upon by, any person located or resident in Tiirkiye or any Turkish citizen, regardless of their location. It does not and shall not constitute a prospectus,
circular, public offering, or an offer or invitation to subscribe for, purchase, or otherwise acquire any securities in Tiirkiye and has not been approved by the Capital Markets Board of Tiirkiye (Sermaye Piyasasi Kurulu, “CMB”). Any securities
referred to in this Presentation may not be offered, sold or delivered in Tiirkiye or to Turkish residents, unless such actions are carried out in full compliance with Turkish laws and regulations. Any person accessing this Presentation in Tirkiye
does so on their own initiative and bears full responsibility for compliance with applicable local laws and regulations. Neither the Information nor any part of it may be used in connection with any offering or sale of securities in Tirkiye. 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”), the Information 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. To the fullest extent permitted by applicable law, none of the Group, its subsidiaries, affiliates, directors, officers, employees, agents, advisors, or representatives, nor any arranger, dealer, or underwriter in connection
with any securities offering (collectively, the "Relevant Parties"), accepts any liability whatsoever (whether in contract, tort, negligence, strict liability, or otherwise) to any recipient or any other person for any loss, damage, cost, expense, or claim
of any kind (including, without limitation, any direct, indirect, incidental, consequential, special, exemplary, or punitive damages, or any loss of profits, revenue, goodwill, data, or opportunity) arising out of or in connection with (i) the use of,
reliance on, or inability to use the Information, (ii) any errors, omissions, or inaccuracies in the Information, (iii) any action taken or decision made based on the Information, or (iv) any unauthorized access to or disclosure of the Information,
regardless of whether any Relevant Party has been advised of the possibility of such loss or damage. Neither the Group nor any of the Relevant Parties, is acting as a fiduciary, financial advisor, or investment advisor to any recipient of this
Presentation. No Relevant Party assumes any advisory, fiduciary, or similar duty to any recipient in connection with this Presentation or any transaction contemplated herein. Each recipient must make its own independent assessment and seek
its own professional advice regarding the suitability of any investment. All rights of and all trademarks, logos, trade names, and other intellectual property rights in the Information or associated with the Information are and shall remain the
exclusive property of the Group or its licensors. Nothing in this Presentation shall be construed as granting, by implication, estoppel, or otherwise, any license or right to use any such intellectual property without the prior written consent of the
Group. Unauthorized use of any intellectual property contained herein may violate copyright, trademark, and other applicable laws and could result in criminal or civil penalties.
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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 (30 September, 2026)

Instrument Type Currency Maturity Interest Rate Amount

Demand Deposit TRY O/N Avr. %37.5 347.1m USD 238.7m

Time Deposit USD 05 Oct 2026 4.75% 80.0m Total Cash &
Cash Equivalents?

Time Deposit usD 12-14 Oct 2026 Avr. 4.98% 33.0m

Time Deposit USD 27-30 Oct 2026 Avr. 4.56% 104.7m

Demand Deposit USD - - 4.5m

Demand Deposit EUR - - 3.5m

Total (USD equ.) 233.6m

Instrument Type Currency Settlement Date Maturity Yield Rate (%) Notional Amount

uUs T-Bill UsD 29/07/2026 29/10/2026 3.52 5.1m

Total (USD) 5.1m

Limak )

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 September 2026.
Renewable
Energy I



Corporate and Financing Structure

USD 39.9m
Project
Finance Debt'

Limak Holding

100% e :
¢ Ozder_mr/ Bacaksiz
Family Members

Limak Construction

87.81%

Limak Investments

100%

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

Getin HPP (420 MWe)
Alkumru HPP (276 MWe)

100%

0.19%
>

12.00%

New USD 525m
Green Bond

100%

Le Erzin Ges Enerji A.S.

G4 Erzin -1 SPP (100 MWe)

100%

Le Giines

Elektrik Uretim A.S.

APA SPP (13 MWe)

100%

Limak Enerji Misis
Elektrik Uretim A.S.

95% 100%

Limak Enerji Uretim

Sanayi ve Ticaret A.S.?

Gonen SPP (5 MWe)

Incir HPP (120 MWe)
Pervari HPP (319 MWe)

Buharkent GPP (14 MWe)
& Hybrid SPP (1 MWe)

50%

Darenhes

Elektrik Uretim A.S.

USD 10.8m
Project
Finance Debt'

Tatar HPP (128 MWe)
Pembelik HPP (127 MWe)

Seyrantepe

HES E.U. AS.

Seyrantepe HPP (57 MWe)

-
Ll mak 1) Debt balances as of 30.06.2026 FX rates as of 30.06.2026: USD/TRY: 46.5551; EUR/USD: 1.1405.

Renewable
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2) Company holding generation licence of incir HPP and preliminary generation licence of Pervari HPP. As of September 2025, Limak Renewable Energy holds 95% of the shares of Limak Eneriji Uretim Sanayi ve Ticaret A.S.




Limak Renewable Energy at a Glance

Company Snapshot Portfolio Snapshot
Yo JVowned assets
Limak : . .
Renewable Established in 2004, is today among largest purely renewable
Energy EEEN energy generation players in Tirkiye
Pembelik X
Seyrantepe (127 MWe)
829 MWe (57 MWe)
Fully owns & operates 2 HPPs, 4 SPPs and 1 GPP Buharkent —ETT:
1 0 (14 MWe) . Tatar X apc s Alkumru
) (128 MWe) ==
Power Plants |:: Also holds 50% stake (JV) in 3 HPPs ML e A (B We)
156 MWe' t.l = (13 MWe) AR R
Y T am G4 Erzin -1 RRE
Buharkent Hybrid i (100 MWe) e
9851 I 1 ,5282 Constitutes ~1%?2 of Tiirkiye’s total installed capacity and net (1 MWe) Homam (;etln
MWe / GWh electricity generation == (420 MWe)
Installed Capacity (2026 Q2) Revenue (6M 2026 LTM)> EBITDA (6M 2026 LTM)5
Jv
GPP Adjustment Adjustment
18%,, 19%
7 553 MWe y
p Feed-in Tariff (FiT) % %
PP / Eligible’
/ 4 UsD
(Jv)
16%
“ 7 985
MWe
HPP
(fully owned) 2031 Q3
Weighted Avg. FiT Consolidated Consolidated
Period* Revenue EBITDA
R "] Hydro {*}.'.E-: Solar Geothermal .
SRR HPR) <5 (sPP) rlé, (GPP) D ine )
Ll mak 1) Based on sum of stake adjusted capacities (incl. JV) as of 30.06.2026.
2) Company information. Based on sum of stake adjusted generations (incl. JV) for 30.06.2026.
Re n ewa b I e 3) Based on total installed capacity and 30.06.2026 electricity generation of Tiirkiye based on Tiirkiye Elektrik iletim A.S.’s (TEIAS) data. 5
4) Based on the average of only FiT eligible projects.
5) Financial results are based on consolidated IFRS as of 30.06.2026. Figures converted at period-end USD/TRY rate of 46.5551 for 30.06.2026. Combined figures include stake-adjusted revenues and EBITDA from JV.
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Price Components of Renewable Energy Assets

Snapshot of Renewable FiT Mechanism in Tiirkiye? Evolution of Spot Price vs FiT (USD/MWh)>

Hydro-Reservoir

Plants are subject to FiT mechanism based on their CoD date, where: 9 N —
+  Prior to Jul-21: USD denominated FiT 1.0 71 g5 72 70171 g9 74 72 70

69 6
«  After Jul 21: TL denominated FiT 3.0, subject to USD denominated floors and ceiling 65 64 64 65 5o 00 64 66 66 66 61
]
FIT Price (USD/MWh) 55 56 57
48
A 82,5 Ceiling A 115,5 Asos 3
¥ 67,5 Fioor V 945 \ X -
21
13
b& b& PPN PPN N N 3 ™ D ‘O NSRS VJ 93 So RPN SN S SIK Y <’.> NA RPN "o © o ‘b "o © A0 O O
y y . . , 5 Q@ 2 SO o PP P B PP PO P R
FiT1.0 FiT 3.0 FiT1.0 FiT 3.0 FiT1.0 FiT 3.0 sq, {(e, V\'b ?Q @bﬂ 3\\,(‘ N VQQ %Q’Q O %0 ,2,0 B’D {(Q) @fb ?Q @,b\ 9&\ © ?909 %Q,Q O %o & 5'2’ {(Q, @,Z, ?Q @,5\ 5\\9 50 ?pg %Q,Q

e [T 1.0 Price for Hydro

FiT Terms of Limak Renewable Assets (30.06.2026)

Installed Capacity FiT FiT Applicable FiT ¢ Individual plants are given right to choose annually whether to sell under FiT or to spot
(MWe) Eligibility Maturity Mechanism market for the duration of next year, where Limak Renewable plants chose FiT
Cetin 420 v Dec-2030 FiT 1.0 mechanism recently for 2026.
Alkumru @ 276 x Dec-2021 FiT 1.0 * In the case where FiT exceeds spot price and plant has chosen FiT mechanism for that year,
Tatar @ 643 x Dec-2024 FiT 1.0 settlement for the difference between FiT and spot price is done 25t to 55t" day® of the
Pembelik @ 643 4 Dec-2025 FiT 1.0 receivable.
Seyrantepe ™ 293 - Dec-2018 FiT 1.0 * Minimal FX risk associated with this settlement is mostly mitigated as 90-95% of OPEX’ is
Buharkent % 14 v Dec-2028 FiT 1.0 in TRY vs 30-35% of revenues.
100 v May-2035 FiT YEKA (USD)4
13 v Dec-2029 FiT 1.0
5 v Dec-2027 FiT 1.0
1 v Dec-2028 FiT 1.0
Eligible Under FiT 553 — 56% Aug-2031
Limak 2) FIT 2.0 mochaniem anatiedin 205- and uptatod pommanant o 5.0 wiin 2025, whons oy erinsof 5.0 machansam ar lustratad for simpiicy.
Renewable D Bt PP was awarded o Limak vatnm, st bidder ofihe est terms i the YEIA tender rgarized by Tukish governmentfor the region.
Energy _ g; g:::;sment is 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.



Evolution of Pipeline Projects and Capacity

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

______________________________ FiT Eligible

_____________________________________ FiT Eligible
420 MWe
Tigris 276 MWe Cetin HPP
FiT Eligible 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

Alkumru HPP

Installed Capacity Evolution (MWe)!

FiT Term*  ITET» L Sep-31_J L Oct-32_2 ) Dec-34_2
FiT Eligible < IEA» > > >

Capacity (MWe)

—— - -
1
| .19
: " 1.461 : 1.461 SPP  GPP; 1%
985 985 1.14 . e 0
319 ! 1
157 ] (Jv)
1
1
T T T II
e 2025 2026E 2027E 2029E I 2029E e
(Fully Ownea) i_ 1 (Fully Owned)
WeE\'\g'lb\e S S NN N NN SN NN SN SN SN SN SN BN SN NN SN BN NN BN BN BN NN SN BN N SN BN RN e s e o)
617 ™ F.-‘-z,:; 972 MW .
under Fi ung e E"gible
ALKUMRU HYBRID (37 MWe) er FiT23
Construction INCIR (120 MW
Pipeline ( &l . _ _ _ 1 Projects under Development
PERVARI (319 MWe)
-
Ll ma k Source: Company estimates, which may be subject to changes.
1) Capacities for pipeline projects: Incir HPP (licence) 120 Mwe and Pervari HPP (pre-license) 319 MWe and Alkumru Hybrid Solar (pending pre-license) 37MWe.
Re n ewa b I e 2) Based on sum of stake adjusted capacities.
3) Cetin HPP benefits 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 7

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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Electricity Demand & Hydrology

Tirkiye-Electricity Consumption (MWh)' Water Inflow to major Dam Type Hydros (102 m3)?2
2022: 323,8 TWh

38.000.000 2023: 324,3 TWh
2024: 342,7 TWh
36.000.000 2025: 352,5 TWh 19.000.000
R 2025/9M & 2026/9M: %1,5 T
s 17.000.000
34.000.000 ‘\‘
\‘ 15.000.000
32.000.000 \
\ \ 13.000.000
\\ ,
30.000.000 \ /
“\ “ / 11.000.000
\\ \\ 4,
28.000.000 . .
N 9.000.000
26.000.000 7.000.000
24.000.000 5.000.000
22.000.000 3.000.000
20.000.000 1.000.000
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
2019 2020 — 2021
2022 2023 2024 ===-- 2025 2026  meees 2022 — 2023 2024
2025 — 2026 Long Term Avg.
Limak P
2)  TEIAS
Renewable 8
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Natural Gas Impacts & Spot Prices

Botas WACOG" and Tariffs (TL/k sm3) Day Ahead Market Prices — Realized? ($/MWh)

90,00 I I

! ! 2024. I 2025: I 2026: 9month Avg.
27.500 I I 68,1 $/MWh I 66,4 $/MWh I 43,1 $/MWh

I I 80,00 [ ’

I I

I I

I I 70,00
22.500 I I

I I \ /o

I I \ / 60,00

(\

R ’ ’ N 40,00
’ N -
e u TN et [
12.500 prad M
/

7.500

30,00

]
)
17.500 I Y] 50,00
A ! A
I S0 N I ”
/f-- ‘\ s Ssog

20,00

/ I I 10,00 | i

2.500 I I 0.00 I I
1234567 891011121 2 3 456 7 891011121 2 3 45 6 7 8 9 ’ 1234567 891011121 2 3 456 7 8 91011121 2 3 456 7 8 9
2024 2025 2026 2024 2025 2026
----- Wacog GasPowerPlant Industry Household
Ll mak 1) Company assumptions
2) EPIAS
Renewable 9
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Hydro Generation & Water Inflow

Generation (GWh)  mWater Inflow (hm3)

1
1
1
995 ! 4.966
593 187 : 576 4 235 3.741
2 o1 158 35 L S 148 79 738 . 3001290 748 I
24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 -
4.040 4.932
1 1
2.834 : | 3.768
1 1
934 i 850 I 892
491 299 " 318 194 217 1 1.011. 3821.168 1.003
1 1
269 742 ~ =~ . — = —— — 504 679 -
24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 24H1 25H1 26H1
Tatar HPP : : 1.279 Generation (GWh)  ®Water Inflow (hm3)
878 I i 892 —
1 1
794 ——_ 388 434 . 333 437 327 397 —— 1.672 2.171
! ! ) 770
| | 256 11 327
122 134 61 70 ! 53 66 51 64 ! 139 188 B o .
24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 24H1 25H1 26H1
—Pombelik HPP ' '
Pembelik HPP 823 ! 273 250 : 682 1.088 1.391 1770
567 amms o —_361 430 I 292 318
1 | 665
| I 222 276
93 129 S 70 | 49 61 53 63 1 113 162 110 .
1 1
24Q1 24Q2 24Q3 24Q4 25Q1 25Q2 25Q3 25Q4 26Q1 26Q2 24H1 25H1 26H1
Seyrantepe HPP : | 737 1,091 1.828
795
368 432 ! 295 369 313 384 | 1.391
596
44 57 26 30 | 21 26 22 21 | 54 74 665
I 1
24Q1 24Q2 24Q3 24Q4 1 25Q1 25Q2 25Q3 25Q4 1 26Q1 26Q2 100 47 . 128
1 1
I I 24H1 25H1 26H1
Ll mak 1) All generation figures are derived from EPIAS settlement-based power generation.
Renewable 10

Energy I



Generation & Sales Price per Asset

2025 Actual Generation (GWh)

2025 Sales by Type by Generation (%)

Consolidated Combined

I 1.529
I 1.250
I
I
503 :
396
242 :: 279
74 26 9 117 113 48 :
Alkumru HPP  Cetin HPP Buharkent APA SPP Gonen SPP Erzin SPP Tatar HPP Pembelik HPP Seyrantepe Limak JV (Limak Limak
GPP (Limak Share) (Limak Share) HPP (Limak Renewable Share) Renewable
Share) Consolidated Combined FIT [l Spot
2025 Sales Price (USD/MWH) & Price Premium (%)? 2025 Sales by Type by Revenue (%)
I--Z-E’/-o-‘i ________ i--z-i;;o-i ool [y
------- i m————=d 1 1 1 of 1 .
115% | o T0.7%] o 7% {17%; Consolidated Combined
10,3% 1:0,2% | : 8%
L-16%]
132 133
79 82 82 86 78
55
Alkumru HPP Cetin HPP Buharkent GPP APA SPP Gonen SPP Erzin SPP Tatar HPP Pembelik HPP Seyrantepe HPP
FIT [ Spot M Ancillary
leak 1) Financial and operational figures are based on management accounts.
Renewable 11
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Generation & Sales Price per Asset

2026 H1 Actual Generation (GWh)

2026 H1 Sales by Type by Generation (%)

Consolidated Combined
:: 2.231
I 1.866
I
1.003 :
748 I
:: 365
40 12 4 60 163 138 64 :
Alkumru HPP  Cetin HPP Buharkent APA SPP Gonen SPP Erzin SPP Tatar HPP Pembelik HPP Seyrantepe Limak JV (Limak Limak
GPP (Limak Share) (Limak Share) HPP (Limak Renewable Share) Renewable
Share) Consolidated Combined FIT [l Spot
2026 H1 Sales Price (USD/MWH) & Price Premium (%)’ 2026 H1 Sales by Type by Revenue (%)’
{729% | v SR
=== A 160% ! i i
: _2_2_0/_0_‘! e e H ?_!%’_.' Consolidated Combined
118% | S —
1-0,3% 170.1%
130 133 1 29% |
87 104
54 57 50
41 29
Alkumru HPP Cetin HPP Buharkent GPP APA SPP Gonen SPP Erzin SPP Tatar HPP Pembelik HPP Seyrantepe HPP
FIT [ Spot M Ancillary
leak 1) Financial and operational figures are based on management accounts.
Renewable 12
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Key Financial Indicators

Net Generation (GWh)' Revenue (USDm) 23 EBITDA (USDm) 23

c i %
1T Gonaration’ <> <> EBITDA oz I 67% 723
Consolidated % @ @ @ 295 g

FiT Generation’

2.786 2.761
7 449 N, 506
1.529

. ZZZ 219 X 1.000
i 138
861

2024 2025 2026H1 LTM 2025H1 2026H1 2024 2025 2026H1 LTM  2025H1 2026H1 2024 2025 2026H1 LTM  2025H1 2026H1

#JV Adjustment  Total m Consolidated # JV Adjustment m Consolidated EBITDA % JV Adjustment

Capacity Factors* Average Sales Price (USD/MWh)> Gross and Net Debt (USDm)?>6

106,8

3.36x

FiT 1.0 Net Leverage

) ©® 5% @er% (e 3
0,
‘ 61% ‘ 62% . 58% Avg. Spot
‘ 54% Price
@ 35%
@ 32«
@ 22%
@ 15%
r T T T T d T T d
2024 2025 2026H1 LTM 2025H1 2026H1 2024 2025 2025H1 2026H1 Gross Debt Cash and Cash Net Debt
Equivalents
@HPPs (SPPs @GPP
-
Ll mak 1) Net generation is based on Settlement Based Power Generation provided by EPIAS, which is the total value of electricity amount given to the system hourly by the settlement units. Aggregate figures are based on the sum of consolidated power plants and the JV power plants on a pro rata basis.
2) 20248&2025: Financial results are based on audited IFRS accounts for 2024 and 2025. Figures converted at 30.06.2026 USD/TRY rate of 46.5551. 2026H1 LTM: Last twelve months. 25H1&26H1: Financial results are based on interim consolidated financial statements ended 30.06.2026.
R b I 3) Figures include stake-adjusted revenues and EBITDA from JV.
e n ewa e 4) Capacity factor is calculated as the actual net electricity generated over the period indicated divided by the maximum possible electricity generation, including the Erzin SPP on a pro rata basis (fully operational in November,2024) but excluding JVs. 1 3

5) Calculated as consolidated revenue / consolidated net generation.
6) Gross debt includes capital lease obligations and excludes accrued expenses inline with Bond requirements.
Note: The aggregate amount of Project Finance Indebtedness incurred by Project Finance Subsidiary (Limak Enerji Uretim Sanayi ve Ticaret A.S.) is USD 10.8m and Project Finance Indebtedness as a percentage of Consolidated Total Assets is 0.65%.
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Incir HPP Project Schedule |

Limak Renewable Energy
Major Milestones Completed

+  95% of “Limak Enerji Uretim San. ve Tic. A.S.”, SPV holding generation licence of Incir HPP
has been acquired. Limak Enerji Uretim San. ve Tic. A.S.

» Final design process is fully completed.

» Construction, Supply & Erection Contracts were signed in March-April 2025.
« Site Mobilization and construction activities are initiated in 2025H2. Limak Construction Andritz Hydro Karin

_ _ _ _ Construction Scope Electromechanical Hydromechanical
+ ECA Financing agreement has been signed for Andritz Contract.

» Energy Production License is obtained in October 2025. Signed: 2025/04 Signed: 2025/03 Signed: 2025/03
Contract Amount: USD 124.8m Contract Amount: USD 43.2m Contract Amount: USD 6.5 m

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

EIA Positive Decision

Pre-licence Obtained

Water Usage Rights Signed

Project Design
Contractor Engagement
Site Mobilization
Construction Activities

Transmission Lines

Commercial Operation

Limak
Renewable 14
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Incir HPP Project Schedule li

B Completed
M n Progress

Overall
Physical
Progress:

%70

—-==- Overall Progress

Mobilization
Site facilities
Access Roads & Bridge
Diversion Works

RCC Dam Works 70%
Spillway Works

Bottom Outlet Works 45%

Work Items

Waterway Structures 45%
Powerhouse Works 65%
Switchyard Works 20%

Transmission Line Works

River Dredging Works 15%
0% 20% 40% 60% 80% 100%
Completion Percentage (%)
Ll mak 1) The progress status of the Incir Project is presented as of end of August.
Renewable 15
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Pervari HPP Project Schedule

Major Milestones Completed

+ 95% of “Limak Enerji Uretim San. ve Tic. A.S.”, SPV holding pre licence of Pervari HPP Limak Renewable Energy
has been acquired.

* Project detailed design and capacity optimization studies are ongoing;
+ Capacity :319 MWe
* Production :758 GWh/year

» Electromechanical & Construction Contracts are planned to be signed in 2026H2.

Limak Enerji Uretim San. ve Tic. AS.

Limak Construction Technology BOP + Others
» Energy Production License is planned to be obtained in 2026H2. Construction Scope Electromechanical Hydromechanical
» Tender process for electromechanical scope initiated. Bidding process planned to be
completed in Q4. In Process In Process In Process

Pre - 2024 2025 H1 2025 H2 2026 H1 2026 H2 2027 H1 2027 H2 2028 H1 2028 H2 2029 H1 2029 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 16
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Kosovo Sector Dynamics & Asset Pipeline

Kosova Electricity Market Fundamentals & Drivers Generation Capacity *

v" Growing Demand
1.110

v' Significant Renewable Potential o6 |
Total Installed Capacity: 1.261

v’ EU Alignment & Energy Transition MW Total Consumption: 6.944
Import: 23%

v" High Coal Reliance

v Winter Supply Deficits 2019 2020 2021
TPP mmmm Hydroelectric

Project Peja Potential Project

Under Construction Pre-RTB
@ Peja Municipality, Kosovo
11.56 MWp 15.899 MWh 11/2026 0.6m EUR 41 MWp 54.822 MWh 12/2027 2.4m EUR
Capacity Yearly Generation CoD First Year Avg. EBITDA Capacity Yearly Generation CoD First Year Avg. EBITDA
Assumptions Assumptions
gl e Opex m EUR ~0.2 Opex m EUR ~0.6
g Opex per MW EUR/MWh ~11.7 Opex per MW EUR/MWh ~11.8
smten 73 e RO Total Project Cost 1 m EUR ~5.6 Total Project Cost! m EUR ~18.1
Total Project Cost per MW m EUR/MWm ~0.5 Total Project Cost per MW m EUR/MWm ~0.4
Ll mak 1) Project Cost excludes VAT.
Re newa b I e *Source: ENERGY REGULATORY OFFICE (ERO) 17
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Advancing Our Sustainability & ESG Agenda

OUR SUSTAINABILITY STRATEGY

Aligned with UN Sustainable Development Goals (SDGs)

Our Respect for Nature

v’ Biodiversit

v Net Zero Emissions

v Low-Carbon Technologies

0 (!)?fl v' Equal Opportunit
E“\_ 4 Zgro Haprg Y

v' Employee Development

Future Generations

v’ Transparency
v’ Accountability
v Fairness

v Responsibility

AWARDS

Awarded at the Istanbul PPP Week, demonstrating deep,
validated investor confidence.

@m Trust The Trust We Offer Our Stakeholders &

Awarded for outstanding financial structure and robust market reception.

Honored for the strategic execution of the incir Dam & Hydroelectric
Power Plant Project.

SBTi NET ZERO TRAJECTORY

Validated Net Zero Trajectory Across Scope 1, 2 & 3 Emissions

L
2034 NEAR -TERM (APPROVED)
Seope 182: -50.8% | Seepe 3: -35%

2040 NET-ZERO (APPROVED)
Scopel,2 & 3. -90.0%

\

2040Long Term

2024 Base Year 2034 Near Term

Limak Renewable Energy’s net-zero science-based target has officially validated by the SBTi

in August 2026.

SCIENCE

™ \
BASED
/ TARGETS

13 AMBITIOUS CORFORATE CLIMATE ACTION

2034 NEAR-TERM TARGETS
* Scope 1 & 2: 58.8% Absolute Reduction
* Scope 3: 35.0% Absolute Reduction

2040 NET-ZERO TARGET

* Absolute Scope 1,2 & 3: 90.0%
Reduction Net-Zero Value Chain Target Across All
Facilities by 2040

Water Management

Within the scope of the ISO 14046 Water g
Footprint Standard, we manage our water
resources effectively and sustainably, with the
system verified across 100% of our
operationally controlled facilities and
office locations.

)
Q\
o

\nternag;
Yopezip®

NI
14046

Occupational Health and Safety
The reporting scope covers 100% of the
O 0 Company's operationally controlled power plants
\— and office locations. From 1 January to 31 July
=) INCIDENT 2026, 236,880 person-hours were worked,
RECORD with a Total Recordable Incident Rate (TRIR) of
zero and no total recordable incidents reported.

Human Resources Management

4 206* * 53%N

FEMALE
TOTAL LOCAL MANAGERS in
WORKFORCE EMPLOYMENT Istanbul office

*All figures presented as of 31 December 2025.

Great
Place

GREAT PLACE TO WORK®

To Certified | June 2026 — June 2027
Work. Recognized for a high-trust culture and
Certified positive employee experience.

|
W HAzZ 2026-HAZ 2027
TURKiYE

Limak
Renewable
Energy I
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