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Disclaimer O0sANCI

The information and opinions contained in this document have been compiled by Haci Omer Sabanci Holding A.S. (‘Holding”) from
sources believed to be reliable and in good faith, but no representation or warranty, expressed or implied, is made as to their accuracy,
completeness or correctness. No undue reliance may be placed for any purposes whatsoever on the information contained in this
presentation or on its completeness, accuracy or fairness. This document contains forward-looking statements by using such words as
'may", "will", "expect’, "believe’, "plan" and other similar terminology that reflect the Holding management'’s current views, expectations,
assumptions and forecasts with respect to certain future events. As the actual performance of the companies may be affected by risks
and uncertainties, all opinions, information and estimates contained in this document constitute the Holding's current judgement and
are subject to change, update, amend, supplement or otherwise alter without notice. Although it is believed that the information and
analysis are correct and expectations reflected in this document are reasonable, they may be affected by a variety of variables and
changes in underlying assumptions that could cause actual results to differ materially. Holding does not undertake any obligation, and
disclaims any duty to update or revise any forward looking statements, whether as a result of new information or future events.

Neither this document nor the information contained within can construe any investment advice, invitation or an offer to buy or sell
Holding and/or Its group companies’ shares. Holding cannot guarantee that the securities described in this document constitute a
suitable investment for all investors and nothing shall be taken as an inducement to any person to invest in or otherwise deal with any
shares of Holding and its group companies. The information contained in this document is published for the assistance of recipients,
but is not to be relied upon as authoritative or taken in substitution for the exercise of judgment by any recipient. You must not
distribute the information in this document to, or cause it to be used by, any person or entity in a place where its distribution or use
would be unlawful. Neither Holding, its board of directors, directors, managers, nor any of Its employees shall have any liability
whatsoever for any direct or consequential loss arising from any use of this document or its contents.
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Energy SBU / Energy is an attractive sector for Sabanci...and it's getting more important... OhesAncCI

« Directly linked with the welfare and development of the country
« Attractive growth potential (demographics, urbanization)
« Well positioned in the entire value chain as the key player

o 25% Market Share with 3 Regions

o 5% Market Share in IPPs

Share of Energy Increasing in Non-bank Combined EBITDA*

42% 6838
CAGR

« Transparent & professional regulatory framework supporting
o Supply security of the country
o Local and renewable generation capacity
o Service quality for citizens/customers
o Development of infrastructure and technology

Support

2014 2020

Regulatory

Significant Share in 2020 Non-bank Dividend** Stream R High Cash Flow Generation

« Sustainable and attractive returns in distribution and retail
« Distribution — Inflation linked — Real Return of 13.6%

+ Generation — Hard Currency — EBITDA heavily linked to Feed-

in-Tariff and similar guaranteed revenue streams
Other SBU

Energy SBU

42% 58%

A strong platform to grow into new businesses
All macro trends are linked with energy
Technological changes

« High potential for digitalization and data analytics

sed on Sabanci Holding one off definition




Turkish Electricity Market Framework Replicates the OOEsANCI
Energy SBU/ Tested Electricity Market Structures

ENERJIGCIURETIM ENERJIOQ
Tirkive'nin Enerjisi
Leading Player in Electricity Generation and Trading Leading Player in Electricity Distribution and Retail
5% of Turkey 23% of Turkey
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Enerji SBU / Well Positioned & Strong Leader in Turkish Energy Industry O0esANCI

ENERJIOND
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As of 2020 Year-End



Enerji SBU / Well Focused to Adapt to Market Developments by Splitting Business Lines

Growth & High Investment

Turnaround

2006-2013 2013-2017

O0e=ANCI

Capital Recycling
2017 onwards

Energy SBU
Founded

2010 - 2016
Hydro, wind and PV portfolio
commissions to optimize
existing generation fleet

Decision to
defer new FOCUS STRATEGY
Partnership Partnership generation Separation of
with Verbund with E.ON investments Business Lines

Acquisition of Start of Current (3rd)

Acquisition
of qBaskent ToArgsgrAF?eagmigms Regulatory Period
Region 2016-20
Unbundling of
Distribution and
Retail
2009-16
D EEERERERREE Successful turnaround of formerly -+--------- >

stated owned companies

ENERJIOCIRETIM

Generation
March 2018

Enerjisa Uretim
final capital increase

ENERJIOL

Tiirkiye'nin Enerjisi

February 2018 Distribution & Retail

Enerjisa Enerji IPO
valued at ~2 bn USD




Enerji SBU Generation /

Strong electricity
demand

(5% CAGR since 2000)

Established market

and regulatory
framework

Clear state
strategies for
supply security

Mechanisms to
promote use of
local resources

Source: EIU, Worldbank, TEIAS, EM

and clear energy policy targets

Strong foundations in established regulatory framework OOEsANCI

Electricity demand grew by CAGR ~5% in the last 15
years and projected to continue growing since per capita
power consumption is well below OECD average.

Min. 2.5-3 GW annual addition need to installed capacity
in order to sustain healthy reserve margin

Independent regulator, EMRA , setting regulatory
framework and market rules since 2001

Established day ahead market run by private/public
owned EPIAS, since 2011

OTC market with ~100 TWh annual volume, since 2014

Clear state strategy and resulting support mechanisms
to ensure supply security, such as capacity payments for
flexible new generation Natural Gas plants, rise in theft
accruals, increase in WACC etc.

Well-established, 10-year fixed price USD-based Feed-in
Tariff mechanism for operational renewables

Additional support mechanisms to promote use of local
lignite, such as EUAS PPA's and capacity charge
mechanisms

Consumption Growth to Outpace EU Countries
Electricity consumption per capita (MWh), 2018

8,0
] l . .
= o

6,1
WOECD ol
Source: EIU, Worldbank

Increasing Renewable Electricity Generation Capacity
Installed Capacity of Turkey (GW)

85 95

89 91
: : : I I I

2014 2015 2016 2017 2018 2019 2020

Other B Thermal B Renewable

Source: TEIAS




Enerji SBU Generation /

A well-balanced, Efficient and Diversified Portfolio ONesANCI
A Hard Currency Business...

Competitive advantages

+ Market leader amongst private generators

»  Well-diversified generation mix in line with the
country mix for optimizing market risks

* Hard Currency driven business
+ Predictable EBITDA outlook thanks to feed-in-tariff

» Strong generation fleet with continuous performance
improvements

» Pioneer and leader of energy trade
* High renewable growth potential

Electricity Generation Mix in line with Country mix

(2020)
7%
37% 9% = Other
32% Wind
12% Hydro
m Lignite
44% m Import Coal

m Natural Gas

Enerjisa Turkey

Breakdown of Generation EBITDA (2020)

Tolling, Asset Light Natural Gas:
3%

prop trading ete. «  Merchant play (~42 USD/MWh)

« Capacity mechanism (from 2018)

Thermal Lignite:
o Renewable ) )
37% 60% +  PPA with state based on USD linked
pricing (ranging at 50-55 USD/MWh)
until 2025
USD indexed feed-in tariff ‘ MerChant play (N42 USD/MWh)
(73-133 USD/MWh + local content support) . Capacity mechanism (from 201 8)

Further Growth for Renewable Pipeline

The Wind Power Plant Connection Capacity Tender held in June 2017, Enerjisa won the 65 MW connection capacity. After that, in
May 2019 two wind tenders with total 500 MW capacity are won by Enerjisa Uretim with following results;

Aydin (250 MW)* EnerjisaUretim 45,6 S/MWh
Canakkale (250 MW)* 6 Enerjisa Uretim 36,7 S/MWh
Kayseri (65 MW)** 31 Enerjisa Uretim ~35,0 § - 40,0 S/MWh

* Option to build projects, final investment decision to be given in 2021-22 period
**According to new TL-based YEKDEM scheme , Escalation to be applied on a quarterly basis with a basket of Domestic
PPI,Domestic CPl,change in USD exchange rate ,and change in EUR exchange rate.




Enerji SBU Generation / Strong Free Cash Flow Generation; Deleveraging on Track...

O0e=ANCI

3.000
2.500
2.000
1.500
1.000

500

-500
-1.000

Strong Free Cash Flow Generation (MTL)

2014 2015 2016 2017 2018 2019 2020

Drivers of strong Free Cash Flow Generation

» Hard Currency FIT EBITDA
e Limited Capex requirement
» Improved Efficiency

+ Capital injection (Feb18) from both shareholders
contributed deleveraging

» Economically totally hedged with USD linked revenue
stream

2.000
1.500
1.000

500

10,0
8,0
6,0
4,0
2,0
0,0

2017

Net Debt (MEUR Equivalent)

2018

2019

2020

Deleveraging...Net Debt / EBITDA ratio (TL based)

Inm

2017

2018

2019

2020
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. Effective Operations Across the Board OOEsANCI
Energy SBU Generation / More Liberalized Pricing Mechanism

Generation: Latest Financials

Higher spread due to BOTAS tariff decline and favorable Spot prices
TL Spot Electricity Prices (TL/MWh, LHS) vs Natural Gas Prices(TL/sm3)

MILLION TL Q42019 Q4 2020 % Change 12M 2019 12M 2020 % Change
SALES 1,735 2,652 53% 6,559 9,345 42% 250 ————SrotPrices (TL/MWh) 5 000
EBITDA* 451 541 20% 2,413 2,777 16% NG Prices TL/m3
EBITDA* MARGIN (%) 26% 20% 37% 30% 275 1A
Depreciation 123 132 7% 466 514 10% 1,400
Financial Income/( Expense) -168 -211 -25% -658 -857 -30% 200
1,100
NET INCOME** 125 199 69% 1,179 1,311 12%
12 0,800
50 0,500
55N 8228 2s099933388¢8¢88 R
i S Y5 3855 Y5 885592584855 888
Quarterly EBITDA bridge (MTL) 22088232088 <c3220a8¢& <2204
Spread between spot prices and Feed-in-tariff widened
Spot prices vs Feed-in-tariff & Lignite PPA (USD/MWh)
21 80
N e .
1 — 60 .
-55 - EUAS Lignite PPA
et Price Range
i T (50-55USD/MWh)
30
20
EBITDA Q419" Capacity Payment Renewable Generation Lignite Generation Natural Gas Generation Other EBITDA Q420" D : : : ﬁ E ﬁ g ﬁ ﬁ a 2 2 a a 2 2 g 2 g 2 g
cwL goeyE WL gy E Wy go s <o O
2208323308208 23238
e Spot prices FIT e |jgnite PPA
* Excludes non-operational one off items
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Enerji SBU Distribution & Retail / Strong Fundamentals for Continued Growth

Strong macro with
favourable dynamics

Strong electricity
demand
(5% CAGR since 2000)

Quality
improvements
required

Impact from
renewables /
decentralised
energy

Source: EIU, Worldbank, TEIAS, EMRA

O0e=ANCI

Population growth of 1.4% p.a. since 2000, expected 0.6%
p.a. until 2042

Economic growth driven by increasing population and
prosperity, with GDP expected to grow 4.7% p.a. until 2042

Young population with median age of 32 years

Urbanization rate is around 75% and below European
countries

Electricity demand growth ~5% p.a. since 2000, and
projected to continue growing since per capita power
consumption is well below OECD average

Electricity consumption per capita of 3.3 MWh in 2018 is
significantly behind European countries

Frequency and duration of outages as well as level of
theft and loss rates vs. other EU countries highlight need
for significant additional investments into network
quality improvements

Exceptional wind and solar generation capacity increase
from virtually nothing in 2000 to >10 GW has driven
network requirements

Renewables and decentralised energy will play a
significant role in security of supply in the future (>5 GW
wind and solar installed capacity expected until 2023)

GDP per capita 2018 (USDk)

60
50
40
30
20
10

2.000

Electricity Consumption per Capita Significantly Below
European Countries

Netherlands

.. Germany
o K “"®  France
o 'aly
@
e R ° Spain )
Romania e . Portugal Czech Republic
.. Poland
Turkey

3.000 4.000 5.000 6.000 7.000 8.000

Electricity consumption per capita 2018 (kWh)
Source: IEA, Worldbank

SAIDI Unplanned Electricity Outages- Benchmarking
Hours per year, 2019
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Energy SBU Distribution & Retail /

Strong Position in Distribution and Retail
An Inflation Linked Business w Real Return

O0e=ANCI

Competitive advantages

Turkey's leading electricity distribution and retail company — Economies of Scale

TL and inflation linked long-term borrowing to match revenue stream — Access to
competitive financing with Sabanci name

Fundamental growth from incumbent regions (Baskent, Ayedas and Toroslar)

Large retail customer base of more than 10 million (representing 22% market
share) with high proportion of regulated sales

Know-how transfer from Sabanci & E.ON

Well-known and trusted brand

Turkey's no.1 electricity distribution and retail company

11.4 m Distribution Connections

Other
Players

75%

Enerjisa
25%

Other
Players

78%

10.1 m Retail Customers

Enerjisa
22%

Share of National RAB

Enerjisa
29%

Other
Players

71%

Supportive and Transparent Regulatory Framework
Breakdown of EBITDA (2020)

Regulated

Retail

Distribution*
74%

* Regulated Investment Returns with a supportive
WACC (13.6%)

« Regulated Efficiency & Quality Parameters

» Regulated Retail Margin (2.38% on reference
procurement price +retail service revenues
resulting in 8.5% gross margin in 2020)

13



Energy SBU Distribution & Retail / Distribution — Heavily Concentrated on Network OOEsANCI
Investments but also an Important Efficiency Game

Distribution Operational Earnings* Strong Historical Growth and Untapped Potential Regulation Incentivizes Investments
Breakdown (2020) Regulated Asset Base (TL bn) Regulated WACC (real)
0,
Others 37% 9.4
CAGR J o,
8% 84 11,9% 13.6%
9,4% 10,0%

Efficiency &
lit
Qzug‘;y 2014 2015 2016 2017 2018 2019 2020 2006-2010 2011-2015  2016-2017  2018-2020
° Financial Income
And CAPEX
Reimbursement
72%

High Support for Efficiency Improvements
Efficiency & Quality Split (m TL)

m Quality Bonus

Theft & Loss Outperformance
= OPEX Outperformance
m CAPEX Unit Price Outperformance
2014 2015 2016 2017 2018 2019 2020 m Theft Accrual Collection

*Operational Earnings include Capex Reimbursement 14



Real Growth above GDP Growth and Favorable OOEsANCI
Energy SBU / Trend in Performance and Returns

Strong growth in EBITDA Improvement in ROE
Combined EBITDA & EBITDA margin (TL bn, %) Return on Equity (%)
23%
22% 22%
AL 21 i ) 21,1%

6.838

13% 5337 >3
8% 2463 g I I
834 1.504
_ - - . I 0,4%
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020
m Distribution & Retail m Generation — Margin

Deleveraging

Paying back to the shareholders Net Debt / EBITDA* Ratio (X EB|TDA*)
Dividends Paid to Sabanci Holding (m TL)

17,0 —e— Generation —e— Distribution & Retail
287
8,4 8,4 8,3
189 o—
142
6,0 58
43 2,9 23 21 6
2014 2015 2016 2017 2018 2019 2020 2014 2015 2016 2017 2018 2019 2020

* Excludes non-operational one off items 15



Enerji SBU / Cl_ear st.ra.teglles for sustained and prqfltable growth
with efficient investments and operational excellence

ENERJIGOCURETIM ENERJIOD

Tirkiye'nin Enerjisi

» Leverage Customer Base into New Services and Customer
Solutions

» Healthier Financials and first dividend payout in 2021

» Capitalize growth opportunities by asset light options
+ Benefit from Retail Liberalisation

+ Portfolio optimization with growth in renewables and

monitoring M&A opportunities (divest/invest) + Drive Operational Excellence, Digitalise all Processes

« Operational Excellence with improvement projects to + Ensure Competitive Financing Cost and Leverage
increase output, improve cost base and efficiency and

esiizlblilil g euluie f perierenes » Capitalise on Distribution Investment Opportunities

» Capital and commercial optimization to ensure strong
financials and asset value



Energy SBU / Potential areas in line with current capabilities and business O0esANCI

Energy SBU
assessed new
business areas
based on Sabanci
Holding investment
criteria, global mega
trends and
industry/market
dynamics

Global and regional play ‘© Electrification
Solar PV
. Alternative
brid Electricity ‘.
Hybri Sources Y
Solutions 0
(PV&Solar)

Digitalization
.. Microgrid
"'IEF Management

o
ELECTRON

Strong growth 0

é Security of Energy
4 Supply

Energy : Smart
Storage . Cities :
o Urbanization and Changing

Demographics

New Technology ;
Focused 0

"""" Charging
Network

New Business

Non-commoditized G Batteries o Models

Traffic
Mng.

E-Mobility

0 Demand for Alternative Energy

Synergies with Existing o Sources and Systems

Businesses
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Energy SBU / New Generation Sabanci

O0e=ANCI

Digitalization and
Data Analytics

Early Adt')pter of
Game-Changing
Technologies

O0BsANCI

New
Business
Models

Enhanced
Customer
Experience

o

Partnership
Ecosystem

We are committed to staying at the center of the
technologies that will shape the future energy world

We aim to build our human capital and

competencies to enhance our leadership position

We position ourselves in the center of the local and

global innovation ecosystem

Sustainability is our guiding principle in each and

every business decision we take
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