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AKSA ENERGY: AN OUTLIER IN TURKISH ENERGY SECTOR

KeyInvestmentHighlights

DeepExpertisein EnergySector

DiversifiedPortfolio

GuaranteedLong-term Hard CurrencyBasedRevenues

SustainableGrowth

ResilientBusiness Model
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AKSA ENERGY: LISTED IN BIST SUSTAINABILITY, CORPORATE GOVERNANCE, PARTICIPATION, 
MSCI & FTSE INDICES

Shareholding Structure

BIST Ticker AKSEN
Bloomberg Ticker AKSEN:TI

Reuters Ticker AKSEN.IS
IPO Date 4.05.2010

Indices

BIST100, BIST Star, BIST Electricity, BIST Sustainability, BIST 
CorporateGovernance, BIST Participation30, MSCI Small Cap

Index, FTSE Emerging Europe Mid CapIndex, FTSE Global Equity
ShariahIndex

YŀȊŀƴŎƤ IƻƭŘƛƴƎ !Φ Φ
80%

Free Float
20%

AKSA ENERGY SHAREHOLDING STRUCTURE

/ŜƳƛƭ YŀȊŀƴŎƤ
60,3%

!ƭƛ aŜǘƛƴ YŀȊŀƴŎƤ
29,0%

aŜƘƳŜǘ YŀȊŀƴŎƤ
5,9%

¢Ǹƭŀȅ YŀȊŀƴŎƤ
4,8%

KAZANCI HOLDINGSHAREHOLDING STRUCTURE
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TURKISH ENERGY SECTOR ς54%OF ELECTRICITY GENERATED FROM NON-RENEWABLE SOURCES

Power Generation by Fuel Type

{ƻǳǊŎŜΥ ¢9T! 
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Price Evolution in Turkish Market

Average Spot Electricity Prices (TL/MWh)

SPOT PRICES IN TURKIYE INCREASED BY 19% Y/Y IN 1H25

{ƻǳǊŎŜΥ 9tT! 

ÅIn 1H25, average spot prices increased by 19% y/y and reached 2,381 TL/MWh. WǳƭΩнр ŀǾŜǊŀƎŜ ǎǇƻǘ ǇǊƛŎŜ ǿŀǎ ǊŜŀƭƛȊŜŘ 
at 2,965 TL/MWh due to extreme weather conditions

ÅEffective from April 5, 2025, spot priceceiling was increased from 3,000TL/MWh to 3,400TL/MWh. 

PriceEvolutionin TurkishMarket
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TURKISH ENERGY SECTOR ς3%AVERAGEGROWTH IN FIRST SEVENMONTHS OF 2025

{ƻǳǊŎŜΥ ¢9T! 
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Monthly Change in Power Consumption
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FINANCIAL & OPERATIONAL 
HIGHLIGHTS 

1H2025



1H25 vs 1H24

KPIs-1H25 vs 1H24

1H25 1H24

Net Sales

y/y

EBITDA

Net Income

Net Financial Debt

Gross Margin

EBITDA Margin

Net Fin. Debt / EBITDA

Net Fin. Debt / Equity

5,896

23% 20% +3 pp

29% 25% +4 pp

68% +7 pp

3.10x 3.58x

TL million

36,572

1,352

20,070

4,246

31,600

2,037

16,656

39%

16%

-34%

20%

1H25 1H24 y/y

STRONG IMPROVEMENT IN EBITDA MAINLY DRIVEN BY CONTRIBUTION FROM 
TALLIMARJON PP

61% 
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KeyHighlightsς1H25

Note: EBITDA= Operating Income+ ExpectedRevaluationLosses(IFRS 9)+ Depreciation& Amortisation
όмύ !ǎ ƻŦ ¸9Ωнп

(1)

(1)

(1)



Cumulative- 1H25

Domestic Foreign Shareof Foreign

Net Sales

EBITDA

TL million

Profit BeforeTax

72%

28%

-601 3,375

1,184 4,712

14,352 5,718

Chw9LDb ht9w!¢Lhb{Ω /hb¢wL.¦¢Lhb ¢h 9.L¢5! AT80% 

Notes:  
1) ForeignoperationsincludeAfricaandCentral Asiaoperations. NorthernCyprusoperationsare includedin domesticoperations
2) EBITDA= Operating Income+ ExpectedRevaluationLosses(IFRS 9)+ Depreciation& Amortisation

Domestic Foreign Shareof Foreign

Net Sales

EBITDA

Profit BeforeTax -1,825 5,636

761 3,485

11,206 5,450
Cumulative- 1H24

TL million

RegionalBreakdown
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67%

33%

20%

80%

18%

82%



Chw9LDb ht9w!¢Lhb{Ω /hb¢wL.¦¢Lhb AT 80%

10

Sharesof Regionsin EBITDA

Å ForeignƻǇŜǊŀǘƛƻƴǎΩ contributionat 80%

Å Contributionof domesticoperations(including Turkey and Northern Cyprus)to EBITDA increased slightly to 20% 
ŘǊƛǾŜƴ ōȅ ōŜǘǘŜǊ ŘƻƳŜǎǘƛŎ ƻǇŜǊŀǘƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ƛƴ мIΩнр 

1H24 1H25 1H24 1H25

18%

82%

20%

80%

Domestic Foreign

Shares of Regions in EBITDA

Domestic Foreign



DOMESTIC OPERATIONS

Antalya 900 MW CombinedCycleNatural GasPowerPlant



Natural Gas (1 power plant)
900 MW

Fuel-Oil (1 powerplant)
188MW

Lignite (1power plant)
270 MW

Bolu-DǀȅƴǸƪ
270MW

Antalya
900MW NorthernCyprus

188MW

DomesticOperations at a Glance
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MAJORITY OF DOMESTIC INSTALLED CAPACITY BASED ON NATURAL GAS

DOMESTIC
INSTALLED 
CAPACITY
1,358MW



!ƭƛ aŜǘƛƴ YŀȊŀƴŎƤ !ƴǘŀƭȅŀ tƻǿŜǊ tƭŀƴǘ ςKey Highlights

Antalya PowerPlantLocation Technical Overview

KeyHighlights

<

Plant Overview

Â EnergySource: Natural Gas 

Â Installed Capacity: 900 MW CCGT

Â CoD: 2008

Technology

Â 2 Siemens SGT5 ς4000F gas turbine generator

Â 1 Siemens SST5 ς5000F steam turbine generator

Â 2 HRSG N/E

Operation

Â Generation(Gross):  2.014GWh(1H25)

Â CapacityPayment: 424MM TL (1H25)

Â CUR: 57%(1H25)

Â AdjustedCUR (*): 77% (1H25)

Antalya PP - KeyHighlights

ANTALYA- 900 MW NATURAL GAS CCGT
SIGNIFICANT RECOVERY IN GENERATION

ÅFlexibleload power plant with highefficiencyratio of 59%

Å39% of electricitysoldviabilateralagreements, 42% via dayaheadmarket, 19% via anciliaryservices(secondaryfrequencycontrol) 

ÅCapacity mechanism payments increasedby 213% y/y andreached424MM TL  (1H24: 136MM TL)

ÅDuring1HнрΣ млл҈ ƻŦ Ǝŀǎ ǎǳǇǇƭƛŜŘ ŦǊƻƳ .h¢! 

(*) Adjustedwith secondaryfrequencycontrol capacitysoldto¢9T! Φ tǊƻȄȅ for Commercial CapacityUtilization
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.ƻƭǳ DǀȅƴǸƪ tƻǿŜǊ tƭŀƴǘ ςKey Highlights

.ƻƭǳ DǀȅƴǸƪ PowerPlantLocation Technical Overview

Plant Overview

Â EnergySource: Local Lignite

Â Installed Capacity: 270 MW (2x 135 MW)

Â CoD: 2015

Technology

Â 2 units of SES-Tlmaceboilers

Â 2 unitsof fluidizedbedboilers

Â 2 units of Skoda Steam Turbines MTD- 50 CRA

Â 2 units of Siemens generators SGEN5 ς100A ς2P

Â 2 units of SPIG cooling system

Â AdditionalDeSOx exhaust purification system

Operation

Â Generation(Gross): 808GWh(1H25)

Â CUR: 69% (1H25)

Â CapacityPayment: 255MM TL (1H25)

Â Royalty payment compensation

KeyHighlights

Bolu PP - KeyHighlights

.h[¦ Dm¸b«Y- 270 MW LOCAL LIGNITE POWER PLANT
SUPPORT FROM CAPACITY PAYMENTS

Å93% of electricitysoldvia bilateralagreements, 3% via anciliaryservicesand4% via dayaheadmarket

ÅCapacity mechanism payments increasedby 276% y/yandreached255 MM TL in 1H25 (1H24: 68 MM TL)

Å35 MW Solar PowerPlanttǊƻƧŜŎǘ ƛƴ .ƻƭǳ DǀȅƴǸƪ ǎƛǘŜ aimedat meetinginternalenergyneeds, thereforeloweringcarbonemissionsandincreasing
efficiencyŀǘ .ƻƭǳ DǀȅƴǸƪ tt ƛǎ ongoing. COD is expecteduntil YE25. 
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Northern CyprusPowerPlant Location Technical Overview

Plant Overview

Â EnergySource: Liquid Fuel 

Â Installed Capacity: 188 MW Combined Cycle

Â CoD: 2003

Â ContractExpiry: 2038

Â Fuel costs pass through

Technology

Â мл ²ŅǊǘǎƛƭŅ му±пс ŜƴƎƛƴŜ ƎŜƴŜǊŀǘƻǊǎ

Â 10 Aalborg boilers

Â Dresser-Rand steam turbine

Operation
Â GenerationGross: 427GWh(1H25)

Â CUR: 52%(1H25)

KeyHighlights

Northern Cyprus- PP KeyHighlights

NORTHERN CYPRUS 188 MW COMBINED CYCLE HFO POWER PLANT
USD BASED GUARANTEED ENERGY SALES

ÅNorthern Cyprus PP benefits from USD based guaranteedmonthly energy sales and price

ÅIn July 2023, a 15-year contract extension was made for the power plant. In addition to the contract extension, an agreement wasreached for a 
capacity increase of 35 MW. As of May 2024, 35 MW of additionalcapacityis online, leading to increased guaranteed energy sales

ÅFurthermore, feasibility studies areconducted to initiate the interconnection line between Turkey and the TRNC in order to enhance the energy 
supply security of the TRNC.
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ÅOnDecember4, 2023, our preliminarylicensesweregrantedfor a total of

831.41MW StorageWindandSolarEnergyPlantsbyEMRA.

ÅWith the acquisitionof pre-licensesfor a 25 MW solarpower plant with

storagein Van,a 10 MW solarpower plant with storagein Kayseri,and a

25 MW wind power plant with storage in Sivason July 22, 2024, the

installedcapacityhasreached891.41MW.

ÅThe EnvironmentalImpact Assessment(EIA)processfor our six projects

worth 501.54 MW has been completed positively: the Mersin storage-

basedwind power plant with an installed capacityof 100.08 MWe, the

Karahisarstorage-basedwind power plant with an installed capacityof

110.76 MWe, the YƤǊǒŜƘƛǊ!ƭƤœstorage-basedsolar power plant with an

installed capacityof 50 MWe, the .ŀƭƤƪŜǎƛǊstorage-based wind power

plant with an installedcapacityof 118.04MWe, the Manisastorage-based

wind power plant with an installed capacity of 82.16 MWe and the

Gaziantepstorage-basedsolar power plant with an installed capacityof

40.5 MWe. The EIA approval processesfor the other projects are

progressingasplanned.

RenewableEnergyProjects- KeyHighlights

891.41 MW STORAGE-BASED WIND and SOLAR POWER PLANTS (I/II)
PowerPlant LocationsKeyHighlights
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.ŀƭƤƪŜǎƛǊ
118,04 MW

Manisa
82.16MW

9ǎƪƛǒŜƘƛǊ
140.91MW
50+50MW

Afyonkarahisar
110.76MW

YƤǊǒŜƘƛǊ
50MW

Sivas
25MW

Mersin
100.08MW

Kayseri
88.96MW
10MW

Gaziantep
40.5MW

 ŀƴƭƤǳǊŦŀ
50MW

Van
25MW

WindPowerPlantwith BESS Solar PowerPlantwith BESS ElectricityStorage Facility



ÅAs of March 25, 2025, the application for the Electricity Generation

Licensefor the MersinWind PowerPlantwith storagehasbeenapproved

by the EnergyMarket RegulatoryAuthority (EMRA). Thus, our Mersin

Wind PowerPlant with storage,which completedthe necessarypermits

for the generation license before the end of pre-license period, has

becomethe first renewablepower plant with storagein Turkeyto obtain

9aw!Ωǎapprovalfor a generationlicense.

ÅIn addition, an investment decision has been made to establish an

independentelectricity storagefacility with a capacityof 50 MWe/MWh

in ŀƴƭƤǳǊŦŀ.

RenewableEnergyProjects- KeyHighlights

891.41 MW STORAGE-BASED WIND and SOLAR POWER PLANTS (II/II)

Power Plant Commissioning DatesKeyHighlights
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Turkey's first storage-
based wind power plant 
to obtain a production 

licence

Location Project NameTechnologyCapacity (MW)EIA Process Expected COD

YƤǊǒŜƘƛǊ!ƭƤœSolar 50 Completed 2026-Jun

Gaziantep Pamuk Solar 40,5 Completed 2026- Feb

9ǎƪƛǒŜƘƛǊTokur Solar 50 Ongoing 2027- Jul

9ǎƪƛǒŜƘƛǊYǀƪƴŀǊSolar 50 Ongoing 2027- Jul

Van ½ǸƳǊǸǘSolar 25 Ongoing 2027 -Feb

Kayseri Fatih Solar 10 Ongoing 2026 - Dec

225,5 MW

Manisa Manisa Wind 82,16 Completed 2027- Apr

Kayseri Kayseri Wind 88,96 Ongoing 2028 - May

Sivas 5ƛǾǊƛƐƛWind 25 Ongoing 2028 -Jan

Afyonkarahisar Karahisar Wind 110,76 Completed 2027-May

.ŀƭƤƪŜǎƛǊ.ŀƭƤƪŜǎƛǊWind 118,04 Completed 2028 - Feb

9ǎƪƛǒŜƘƛǊ9ǎƪƛǒŜƘƛǊWind 140,91 Ongoing 2028- Mar

Mersin Mersin Wind 100,08 Completed 2026- Oct

665,91 MW

Total Solar Installed Capacity

Total Solar Installed Capacity



FOREIGN OPERATIONS
Bukhara298 MW CombinedCycleNatural GasPowerPlant



ASIA
INSTALLED
CAPACITY

1,220MW

UNDER 
CONSTRUCTION 

CAPACITY
240 MW

Contribution to the EnergyTransition

!/¢L±9 Lb /9b¢w![ !{L! {Lb/9 нлннΧ
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TashkentA
240 MW

TashkentB
252 MW

Bukhara
298 MW

Tallimarjon
430 MW

UZBEKISTAN

KAZAKHSTAN

Kyzylorda
240 MW



Uzbekistan

Population 36.4mn

Area 447,400 km2

GDP $ 114.9bn

GDP per capita $ 3,161

InstalledCapacity 17,659 MW

Electricity
Consumption/Capita

2,052 MWh

Increase in Electricity 
Cons/Capita (2000-2022)

15%

Kazakhstan

Population 20.6 mn

Area 2,724,900 km2

GDP $ 288.4bn

GDP per capita $ 14,005

InstalledCapacity 24,524MW

Electricity
Consumption/Capita(2023)

5,257MWh

Increase in Electricity 
Cons/Capita (2000-2023)

66%

Source: TheWorld Bank and IEAttps://stat.uz/en/ tps://www.worlddata.info/

Country SnapshotsςCentral Asia

!¢¢w!/¢L±9 w9DLhb ²L¢I {¢whbD Dwh²¢I th¢9b¢L![Χ
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https://stat.uz/en/
https://www.worlddata.info/


Tashkent A, B and Bukhara Power PlantsςKey Highlights

UzbekistanPowerPlantǎΩLocations Technical Overview

Plant 
Overview

Â EnergySource: Natural Gas (CCGT)

Â Installed Capacity: 1,220MW (A: 240 MW; B: 252MW; Bukhara: 298MW ; Talimarjan: 430MW)

Â CoD: March 2022(TashkentA &B andBukhara) ; January2025 (Talimarjan)

Â Contract Expiry: 2045 (TashkentA &B andBukhara) ; 2050 (Talimarjan)

Â Fuel cost pass-through mechanism

Â Fully under ToP mechanism

Technology

TashkentA (240 MW) TashkentB (252MW) Bukhara (298MW) Talimarjan(430MW)

Â 4 GE LM6000 gas turbines

Â 2 GE Thermodyne 11MC9 
steam turbines

Â 4 Aalborg boilers

Â нп ²ŅǊǘǎƛƭŅ нл±оп{D Ǝŀǎ 
engines

Â 2 Dresser Rand steam 
turbines

Â 24 Aalborg boilers

Â ну ²ŅǊǘǎƛƭŅ нл±оп{D Ǝŀǎ 
engines

Â 2 Skoda-Jinmasteam 
turbines

Â 28 OKA boilers

Â 30²ŅǊǘǎƛƭŅ20V34SG gas 
engines

Â 2 Siemens, 1 Dresser 
Rand steam turbines

Operations

Â Generation(Gross): 3,272 GWh(1H25) 

Â CUR64% (1H25)

Key Highlights

Tashkent, Bukhara& TallimarjonPP ςKeyHighlights

OUR TOTALINSTALLED CAPACITY REACHED1,220 MW IN UZBEKISTAN WITH 
COMPLETION OF COMBINED CYCLEPP IN TALLIMARJON

Å25 year power purchaseagreement(PPA), includingguaranteedavailablecapacitypayment in USDterms, has been signedwith the Ministry of Energyof
UzbekistanonaŀȅΩ20 regarding240MW naturalgascombinedcyclepowerplant in Tashkent(A),230MW combinedcyclepowerplant in Tashkent(B)and270
MW combinedcyclepower plant in BukharaandonbƻǾΩ23 regarding430MW combinedcyclepower plant in Talimarjon. Natural gasprovidedby Uztransgaz,
the naturalgassupplycompanyof Uzbekistan.

ÅThemodernizationproject, carriedout in collaborationwith the FinnishenergysolutionscompanyWartsila,hasbeencompleted. Accordinglyour total active
installedcapacityin TashkentandBukharahasincreasedfrom 740MW to 790MW asofbƻǾΩ24.

ÅTheconstructionof the Tallimarjon PowerPlantwascompletedin a recordtime of 7 months,and the first units were commissionedin September2024. Asof
January6, 2025, the installedcapacityhasreached396 MW in simplecycle. Asof July2025, with the completionof combinedcycleCOD,installedcapacity
reached430MW
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UZBEKISTAN

Bukhara

Talimarjan

Tashkent



Kazakhstan
Kyzylorda

240MW

KAZAKHSTAN

Â Project Name: Kyzylorda (NaturalGas CombinedHeatandPower Plant)

Â Installed Capacity : 240 MWCCGT (CHP)

Â 2 GE 6FA GTG + Skoda Doosan ST

Â ContractTerms: 15-year capacitypayments(in localcurrencyKZT)

Â Electricity sales and heat sales for district heating of the city

Â Status: Construction commencedin 2023.

Â Expected COD : 2026 1Q

2
2 Central AsiaProjects

STRENGTHENING POSITION IN CENTRAL ASIA WITH FIRST INVESTMENT IN KAZAKHSTAN

(1)
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KAZAKHSTAN
Kyzylorda
240 MW



AFRICA 
INSTALLED 
CAPACITY
430MW 

23

UNDER 
CONSTRUCTION

CAPACITY
750MW

Attractive Region with Strong Growth Potential

ACTIVE IN AFRICA SINCE 2017Χ

(1) Excludes Congo and Madagascar 

(2) As of 11 September 2024,  66 MW Madagascar power plant has been sold. However, Aksa Energy will continue to operate the powerplant for two years

(1)

MADAGASCAR

66MW

REPUBLIC OF CONGO

50MW

Tema
370 MW
Kumasi
350 MW

GHANA

SENEGAL

255MW

MALI

50 MW

(2)

Libreville
Port Gentil
145 MW

GABON



Ghana

Population 34.4mn

Area 238,537 km2

GDP $ 82.8bn

GDP per capita $ 2,405

InstalledCapacity 5,481 MW

Electricity
Consumption/Capita

547kWh

Increase in Electricity 
Cons/Capita (2000-2022)

71%

Gabon

Population 2.5 mn

Area 267,668km2

GDP $ 20.87bn

GDP per capita $ 8,218

InstalledCapacity 780 MW

Electricity
Consumption/Capita

1,084kWh

Increase in Electricity 
Cons/Capita (2000-2022)

28%

Mali

Population 24.5 mn

Area 1,240,190 km2

GDP $ 26.6bn

GDP per capita $ 1,086

InstalledCapacity 900 MW

Electricity
Consumption/Capita

186kWh

Increase in Electricity 
Consumption (2010-2021)

8%

Source: TheWorld Bank, GhanaStatistical Services , IEA  and TurkishMinistry of TradeandEnerdata/www.worlddata.info/

Senegal

Population 18.5 mn

Area 196,161 km2

GDP $ 32.27bn

GDP per capita $ 1,744

InstalledCapacity 1,392 MW

Electricity
Consumption/Capita

417 kWh

Increase in Electricity 
Cons/Capita (2000-2023)

301%

Country SnapshotsςAfrica

CONTRIBUTION TO ENERGY ACCESS
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https://www.worlddata.info/


Mali Power Plant ςKey Highlights
AfricaPowerPlantsΩ Locations Technical Overview

Plant Overview

Â EnergySource: Liquid Fuel

Â Installed Capacity: 60 MW (40 MW+20 MW)

Â Fuelcost pass-through mechanism

Â Takeor Pay: EUR based50 out of 60 MW installed capacity

Technology
Â п ²ŅǊǘǎƛƭŅ му±оу ŜƴƎƛƴŜ ƎŜƴŜǊŀǘƻǊǎ

Â 30 Aksa Cummins KTA50 gen-sets

()

AfricaOperations ςKeyHighlights

LONG TERM GUARANTEED ENERGY SALES IN HARD CURRENCY &
FUEL IS PASS THROUGH IN ALL OF OUR OVERSEAS OPERATIONS

Plant Overview

Â EnergySource: Liquid Fuel

Â Installed Capacity: 66 MW

Â Fuelcost pass-throughmechanism

Â Takeor Pay: 60 out of 66 MW installed capacity

Technology Â мм ²ŅǊǘǎƛƭŅ му±он ŜƴƎƛƴŜ ƎŜƴŜǊŀǘƻǊǎ

Plant Overview

Â EnergySource: Natural Gas + Liquid Fuel

Â Installed Capacity: 370 MW

Â Fuelcost pass-through mechanism

Â Takeor Pay: 332 out of 370 MW installed capacity

Technology
Â 15²ŅǊǘǎƛƭŅ му±50engines 

Â 7²ŅǊǘǎƛƭŅ му±46gas engines

Other Highlights
Â Currently, 15 units out of 22 have already been converted to natural gas
Â Gas conversion will  increase EBITDA and decrease emissions from PP

25(1) As of 11 September 2024,  66 MW Madagascar power plant has been sold. However, Aksa Energy will continue to operate the powerplant for two years

Madagascar
(1)

Ghana

Mali


