
Energy & Climate Technologies

November, 2025

9M 2025 Investor Presentation

Most Honored 
Company in 

Emerging EMEA
Industrials

Extel
2025



Disclaimer
The information and opinions presented in this document have been compiled by Hacı Ömer Sabancı Holding A.Ş. (“Holding”) from
sources deemed reliable and in good faith; however, no representation or warranty, either express or implied, is made regarding their
accuracy, completeness, or correctness. No reliance should be placed on the information contained herein for any purpose, nor should
it be assumed to be complete, accurate, or fair. This document contains forward-looking statements, indicated by terms such as “may,”
“will,” “expect,” “believe,” “plan,” and similar language, reflecting Holding management's current views, expectations, assumptions, and
projections regarding future events. Since the actual performance of the companies may be influenced by risks and uncertainties, all
opinions, information, and estimates in this document represent the Holding’s current assessment and are subject to change, update,
amendment, supplementation, or alteration without notice.

While it is believed that the information and analysis are correct, and the expectations reflected in this document are reasonable,
various factors and changes in underlying assumptions may lead to outcomes that differ significantly from those anticipated. Holding
disclaims any obligation to update or revise any forward-looking statements as a result of new information or future developments.
This document and the information it contains do not constitute investment advice, nor do they represent an offer or invitation to buy or
sell Holding’s or its group companies' securities. Holding cannot ensure that the securities discussed in this document are suitable for all
investors, and nothing in this document should be interpreted as an inducement to invest in or transact in Holding’s or its group
companies’ shares.
The information herein is published solely to assist recipients and should not replace the recipient’s own judgment or be relied upon as
authoritative. Distribution of this document, or its use by any individual or entity, in any jurisdiction where such distribution or use is
unlawful is prohibited. Neither Holding, its board of directors, officers, managers, nor employees shall be liable for any direct or
consequential losses arising from the use of this document or its contents.

This presentation and the information shared within are confidential and intended exclusively for the recipients. Any unauthorized
disclosure, distribution, or reproduction of this material is strictly prohibited. The contents of this presentation are protected by
copyright, and all rights, including intellectual property rights, are owned by Holding.
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2022 2023
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2024 2025

2006
Energy SBU 
Founded

2007
Partnership 
with Verbund

2009
Acquisition of 
Başkent 
Region

2013
Partnership with E.ON
Acquisition of AYEDAŞ 
and Toroslar Regions 
Unbundling of 
Distribution and Retail

2014
Decision to 
defer new 
generation 
investments

2016
Start of 3rd Regulatory 
Period 2016-20

2017
FOCUS STRATEGY
Separation of Business 
Lines

2021
Start of 4rd Regulatory Period 
2021-25

March 2021
Enerjisa Europe Obtained Trading 
Licence

2018
March 2018
Enerjisa Üretim final capital 
increase
February 2018 
Enerjisa Enerji IPO valued 
at ~2 bn USD

2022
June 2022
Sabancı Climate Technologies 
Founded

October 2022
Renewable Energy Investments in 
the U.S: Safar Partner VC 
investments & Solar Plant 
Investment  -Cutlass II  Project -
(272 MW)

2022
October 2022
Enerjisa Üretim’s 1,000 
MW Wind Plant
Investment with the 
collaboration of Enercon

2023
July 2023
Acquiring remaining 6% 
of E-şarj
to reach 100% ownership

2023
October 2023
Acquisition of Oriana Solar 
LLC:
232 MW solar power plant 
and a 60 MW energy 
storage facility 
investments in Texas, USA

2025
March 2025
YEKA usage rights 
agreements have been 
signed for a total of 750MW 
WPP capacity as a result of 
YEKA-2024 tender

Expansion to new adjacencies & abroad by leveraging the 
pioneer position in Türkiye 

Growth & High Investment
2006-2013

Turnaround
2013-2017

Capital Recycling
2017-2022

Expansion to New Adjacencies & Abroad
2017-2022

2025
July 2025
Acquisition of Pepper 
Solar Farm LLC
156 MW solar power plant

2025
August 2025
Acquisition of Lucky 7 
Solar Farm LLC
130 MW solar power 
plant



Strategic Direction from “Traditional” to “Disruptive”…

We aim to benefit & develop 
our strong human capital and 
competencies to expand our 
operations abroad.

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

We position ourselves in the 
center of the global innovation 
ecosystem. 

Sustainability is our 
guiding principle in each 
and every business 
decision we take.
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…with our subsidiaries present in many steps of the energy value 
chain…

Distribution & Retail 

~ TL78bn 
Regulated Asset Base
(9M 2025)

42.1 TWh 
Total Distributed Energy
(9M 2025)

2,490
Charging Plugs in Eşarj
(9M 2025)

Generation & Trade

31
Power Plants

4.2 GW 
Installed Capacity

13.1 TWh 
Generation (2024)

Climate Technologies & Ventures

17
Climate Technologies 
Venture Investments

790 MW 
Capacity  

6,250+ MW 
Installed Capacity 
Target in 2028
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40%
Sabancı Holding

40%
E.ON

20%
Free Float

14
Cities

6
Metropols

22 mn 
Population (2024)

~11 mn
Customers (9M 2025)

336,188km 
Network (9M 2025)

12.5 mn
Connections 
(9M 2025)

81
Cities with Eşarj Stations

50%
Sabancı Holding

50%
E.ON

5
Technologies

50% 
Renewables (67% in  2028)

100%
Sabancı Holding

Renewable Energy 
Generation in U.S 

Investments in Climate 
Technologies Through 
Energy and Climate VC

71 TWh
Trading Volume (2024)

504 MW (Online) +286 MW (Ongoing)



Proposed Solution
(Sabancı Energy & Climate Technologies)

…in order to achieve the impossible in the “Energy Trilemma”
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Energy
Security

Environmental 
Sustainability

Energy 
Equity

Energy Trilemma
(World Energy Council)

Distruptive Technologies

New Energy 
Solutions

Green 
Asset Base



Liberalized market mechanism in Türkiye

Spot Electricity Prices (TL/MWh, LHS) vs Natural Gas Prices(TL/sm3)(2)

Development of Installed Generation Capacity & Generation(1)
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Change of Licensed Electricity Generation as Public-Private by Years(1) (%)

40% 38% 33% 28% 21% 17% 16% 15% 20% 18% 16% 15% 14% 15% 15%

60% 62% 67% 72% 79% 83% 84% 85% 80% 82% 84% 85% 86% 85%
85%
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Improvement in EBITDA & bottomline strength sustained both 
in generation and distribution & retail

Combined Net Income (Bn TL)

Dividends Paid to Sabancı Holding (Mn TL)
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Combined EBITDA (Bn TL) & EBITDA Margin

Net Debt / EBITDA Ratio

56.8
48.9

37.6
43.2

14.5% 15.8% 15.4% 17.5%

2023 2024 9M 2024 9M 2025

EBITDA EBITDA Margin

40.5

-0.4 -1.2

7.8

2023 2024 9M 2024 9M 2025

283 741 1,048

2,424
3,672

4,408

2020 2021 2022 2023 2024 2025

0.4x
1.4x

2.8x1.1x 1.1x
1.0x

2023 2024 9M 2025

Generation (USD) Distribution & Retail (TL)

(1)2023 and 2024 figures are adjusted with 2025 H1 puchasing power
(2) Enerjisa Enerji, Net Financial Debt / Operational Earnings, 
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Generation & Trade

Investor 
Presentation



Enerjisa Üretim, with its clear roadmap, would continue to 
grow continuously...

GROWTH

๏ Renewable energy generation in Türkiye and U.S.

๏ Expansion of commodity trade and digital services 
businesses

๏ Trade Business Expansion (Power, Gas and Carbon) 
Globally

๏ Expand Digital & Energy Services

๏ Explore Green Hydrogen & Climate Venture Capital

๏ Earnings growth paired with stable profitability

๏ Attractive dividend

๏ Value enhancement and realization

VALUE

10



….securing further capacity expansion
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39%11%

33% 17%

Natural Gas Lignite
Hydro Wind & Solar

1,750MW
Total Wind Power Plant Investment 

Current 2028

ÇANAKKALE
250 MW
BALIKESİR
250 MW
AYDIN
250 MW

MUĞLA
250 MW

YEKA-2

KIRKLARELİ/Balkaya
340 MW

EDİRNE
410 MW

YEKA-2024

1000 MW YEKA-2 & 750 MW YEKA-2024
Wind Power Plant Investments

Additional Capacity Growth Projects

FX Guaranteed Revenue Stream 
15 Years for YEKA-2, 20 Years for YEKA-2024

Capacity increase in 
existing 
renewable power plants

M&A activities for 
additional renewable 
power plants

Generation licenses with 
energy storage (500MW)

01 02 03

26%

7%

67%

Natural Gas Lignite Renewables

4.2
GW

6.25+
GW



USD-based fixed price to continue, after gradually replacing 
FiT power plants with new capacities of YEKA 2 -2024 tenders
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Turkish Electricity Spot Market Day Ahead Price (MCP)

(1) In addition to 73 USD/MWh, Aydos WPP has a local content support (21 USD/MWh) until 2026 YE. 
(2) For 2025, Enerjisa Üretim has 9 MW unlicenced solar capacity with FiT 133 USD/MWh until the end of Q1 2027

47 46 40

56

147

97

68 66

2018 2019 2020 2021 2022 2023 2024 9M 2025

MCP (USD/MWh)

Price Caps & Limits

Price Caps & Limits - FiT & Spot Market Price 

Enerjisa Üretim is bound by market price after removal of

technology based maximum settlement price as of Oct. 2023.

Latest price cap is settled at 3,400 TL/MWh starting Apr’25

FiT & Spot Market

Enerjisa Üretim Natural Gas (1.6 GW) & Lignite (0.4 GW) Generation 
are priced as follows;

Enerjisa Üretim Renewable Generation (2.1 GW) is priced as follows;

๏ Wind(1) : 73 USD/MWh
๏ Hydro: 73 USD/MWh
๏ Solar(2) : 133 USD/MWh

~184 MW
Generation 
capacity  

๏ Spot Price (MCP) 
๏ Licence tender fixed price

~1,880 MW
Generation 
capacity  

Incentive scheme 
for domestic coal 
power plants

An agreement has been signed between Enerjisa Üretim and EÜAŞ
๏ Generation Volume to be sold to EÜAŞ: 459,398 MWh (rest of 2025), 

2,361,696 MWh (annual amount between 2026 and 2030)
๏ A minimum price to be sold to EÜAŞ:  USD 75 per MWh 



Exploring next generation capabilities in power generation & 
trading

Asset Light Growth Green Hydrogen
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Energy Storage Licences
Energy & Digital 

Services

Establishment of Enerjisa Commodities BV in 2023.

Trading in 14 different countries and having activities 
for power, gas and carbon etc. for 25 countries.

Reached a trading volume of +71 TWh in CWE(1)

and CESEE(2) in 2024.

Started to produce & store green hydrogen in the pilot project to use in 
generator cooling – as the first private sector player in Türkiye. 

Joined a 16-member consortium for the “HY South Marmara Project,” 
which aims to establish Türkiye’s first Green Hydrogen Valley. 

Planned to install electrolyzers, in line with the expected domestic and 
international demand.

Installed Capacity:
2 Nm3/h

Commision Date: 2022

Establishment of Senkron Energy Digital Services BV 
in 2023.

Commercializing technological know-how and 
digital services with low market entry cost while 
sustaining the competitive advantage.

Providing plant management, data services, cyber 
security solutions and digital energy platform for 
training and green energy solutions.

Energy storage pre licenses were distributed by the regulatory 
authority which covers utility scale electricity storage facilities coupled 
with same capacity wind or solar power plants. 

Enerjisa Üretim received 500 MW capacity for 3 locations (Malkara, 19 
Mayıs, İzmit), all of which are also wind power plants, and 500Mwh 
battery storage.

(1) CWE: Central-Western Europe
(2) CESEE: Central-Eastern and Southeastern Europe



Despite weak hydrology, higher generation volumes with 
additional wind capacities and EBITDA strength sustained 
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Combined EBITDA (Bn TL) & EBITDA Margin (%)

Net Debt / EBITDA Ratio

24.4
13.7

8.6 12.0

28.1%
19.5% 17.0% 17.5%

2023 2024 9M 2024 9M 2025

EBITDA EBITDA Margin

Combined Net Income (Bn TL)

31.2

5.7
4.5 6.1

2023 2024 9M 2024 9M 2025

44% 46%

24% 21%
8% 10%

24% 23%
12.3 13.1

2023 2024
Lignite Wind & Solar Hydro Natural gas

Generation Volume (TWh)

41% 49%
25%

16%41%
25%24%
21%

9.4
11.1

9M 2024 9M 2025

0.4x

1.4x

2.8x

2023 2024 9M 2025
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Enerjisa Enerji, in regulated and free market operations, would 
continue to grow and lead energy transition of Türkiye

GROWTH

๏ Maximize Grid Investments (RAB)

๏ Optimize Retail Operations

๏ Growth in Customer Solutions

• Distributed Generation / Solar
• Energy Efficiency & Decarbonization
• E-mobility / E-charging Platform

๏ Growing Regulated Asset Base

๏ Inflation protected Operational Earnings

๏ Solid Underlying Net Income Growth Outlook

๏ Attractive dividend with at  least 80% pay-out ratio

๏ Value enhancement and realization

VALUE

16



Strong position in distribution & 
retail and an inflation-linked 
business with real return

Supportive and Transparent Regulatory Framework
Operational Earnings (2025 9M)
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Distribution
82%

Retail(1) & 
Customer 
Solutions

18%

Others
74%

Enerjisa
26%

๏ Türkiye’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 Sabancı brand

๏ Fundamental growth from incumbent regions (Başkent, Ayedaş and Toroslar)

๏ Large retail customer base of ~11 million (representing 25% market share) with high 
proportion of regulated sales 

๏ Premium sponsors and superior governance (Sabancı & E.ON)

๏ Well positioned to capture growth & attractive dividend pay-out (at least 80% of 
underlying net income)

๏ Business model and strategy inherently sustainable benefitting from decarbornization 
and electrification

Türkiye’s no.1 electricity distribution and retail company

22 mn
Population

(2024)

12.3 mn
Distribution 

Connections
(2024)

10.8 mn
Retail

Customers
(2024)

๏ Regulated Investment Returns with a supportive WACC 
(12.3%)

๏ Regulated Efficiency & Quality Parameters

๏ Regulated Retail Margin (2.38% on reference 
procurement price and retail service revenues resulting 
in 13.5% gross margin in 2025 9M)

Regulated

(1) Around 2/3 of retail sales volume is regulated.

Others
75%

Enerjisa
25%

Others
78%

Enerjisa
22%
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5.3 6.9 8.4 9.4 11.2
19.9

34.3

59.0 57.0

78.1

2017 2018 2019 2020 2021 2022 2023 2024 9M 2024 9M 2025

9.4% 10.0%
11.9%

13.6%
12.3%

2006-2010 2011-2015 2016-2017 2018-2020 2021-2025

605 816 902 941 1,045 1,495

-2,139

2,072
1,676

4,879

2017 2018 2019 2020 2021 2022 2023 2024 9M 2024 9M 2025

Heavily concentrated on network 
investments but also an 
important efficiency game

Financial Income & 
CAPEX Reimbursement

85%

Efficiency & Quality
14%

Other
1%

Strong Historical Growth and Untapped Potential- Regulated Asset Base (TL bn)

Regulation Incentivizes Investments – Regulated WACC (real)

High Support for Efficiency Improvements(2) - Efficiency & Quality (TL mn)

(1) Operational Earnings include Capex Reimbursement (2) 2022,2023 and 2024 year-end numbers are with IAS29 with own years’ purchasing power

~41%
CAGR

Distribution Operational Earnings(1)

Breakdown (9M 2025)
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Acting as a solution partner with 
technological competencies by leveraging 
extensive customer network

Renewable Energy E-MobilityEnergy Efficiency Green Energy

Distributed Generation, Energy Efficiency, 
Decarbonization & Storage

๏ Creating a sustainable and service-based 

business model through Energy Performance 

Contracts (EPCs)

๏ Offering our customers environmentally-friendly 

energy solutions with a  focus on distributed 

generation, decarbonization, and efficiency.

๏ Developing and executing sizeable-scale projects, 

with an upside potential highlighted by the 

Medium-Term Program (2025-2027) of Türkiye.

๏ Solar power plant pre-licenses with electricity 

storage

124.0 MWp

Installed Solar Power Capacity

Solar Power Plans (SPP)

Wind Power Plants (WPP)

Energy Storage Projects

ESCo-Model 
(Energy Service Company) 

Access to financing
Performance & savings guarantee
End-to-end solution including operation and maintenance

19.5 GWh/a Energy

Conservation

Process efficiency WPPS

Energy storage projects 

LED transformation 

1,956 GWh Renewable

Energy Certificates

Renewable Energy Certificates

Carbon Reduction Certificates

Green Energy Tariffs

Türkiye’s
no.1

E-mobility 
DC Charging Point Operator

Electric Vehicle Charge Point 
Operator (CPO) 

Electric Vehicle Charging 
Equipment Provider (B2B & B2C)

2,490
Total Charging Points (9M 2025) 

%17
High Speed

Market Share

2,053
DC Charging Points (9M 2025) 

Presence in 
81 

Cities
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New
Distinctive Competencies

Existing

New technologies and solutions 
on their way to commercialization 
could be transferred and utilized 
to increase the value of existing 
energy companies; as well as 
initiate the opportunity to start a 
new business in the Eurasian 
region

Generation 
& Trading

Distribution 
& Retail

Sabancı 
Renewables

Sabancı Climate 
Ventures

Transforming the 
energy business to 
pursue opportunities 
in “disruption & 
expansion abroad”

Sabancı Climate Technologies

Türkiye
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Sabancı Climate Technologies, 
wholly owned subsidiary of 
Sabancı Holding, undertakes 
renewable energy power plant 
investments and strategic 
investments in various venture 
capital funds and start-ups, 
primarily in the US and Europe.

We lead energy and climate transition by 
bridging the gap between emerging and 

developed markets

Sabancı
Renewables

Focus Geographies
๏ ERCOT
๏ PJM
๏ MISO

Distinctive Competency
๏ Execution and digital asset 

management capabilities 
in renewables

Focus Investment Areas
๏ On-shore wind
๏ Utility scale solar 
๏ Battery storage

Sabancı 
Climate Venture 
Investments

Focus Investment Areas
๏ Early-stage Energy and 

Climate solutions

Focus Geographies
๏ Predominantly the USA, and 

Europe as peripheral location

It is time to leverage core 
capabilities in the Energy 
SBU & expand the business 
to create higher value for 
all stakeholders

Distinctive Competency
๏ Early market penetration of 

startups in emerging markets
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US came to the fore with the 
attraction of being world’s 2nd

largest renewable energy 
market & the largest corporate 
venture ecosystem

North America set an annual record in capital 
commitments and captured 60% of the private equity 
fundraising (350 bn USD) in 2024(2) 

More than 50% of global unicorns emerge in the US

Facts on Renewable Energy Investments

Facts on Start-up Investments

US is the 2nd largest renewable energy market following China. 
Around 108 GW of renewable capacity was installed in the US for 
the last 3 years(1)

US companies have committed to source 80% of their 
consumption from renewable sources by 2045, which is around 
4,050 TWh 

Extended and enhanced Renewable Energy Incentives (IRA –
Inflation Reduction Act)

The most developed & least-regulated power market and long-
term stable base revenue streams in USD terms 

The most liquid financial market with the lowest cost of funding 

Wind Resource 
Potential 

10.6 TW 
potential capacity

Solar Resource 
Potential 

170 TW 
potential capacity

(1) U.S. Energy Information Administration
(2)Global Private Markets Report 2025 (McKinsey)

Academia and Start-up Ecosystems
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Focused Investment Approach

Solid Business Model for 
the Execution

On-shore wind

Utility-scale solar

Battery storage

EPC contract with a pioneer company

Highly credible PPA contracts

Financing partnerships with global 
banks

Tax equity partnership as incentive 
model of the USA

ERCOT

PJM

MISO

Target Technologies

Target Geographies
Deal Flows 
directly 
coming from 
Investment 
Banks and 
Industry  
Networks

MISO, PJM 
and ERGOT

Plant Size 
Criteria

Financial 
Results

Current Focus 
Projects

44 Projects with
68 GW capacity

Transaction 
Opportunities with 
30 GW capacity

8 Projects with 
3.2 GW capacity

4 Projects with 
1.2 GW capacity

Further investments are ongoing in 
on-shore wind and utility-scale 
solar projects to exceed 1,000 MW
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Focused Investment ApproachStrengthening U.S. presence with 504 MW online capacity
and 286 MW solar acquisitions in Q3 2025

272 MW Cutlass II
Solar Power Plant Project

232 MW Oriana 
Solar Power Plant Project

with 60 MW Storage

156 MW Pepper
Solar Power Plant Project

130 MW Lucky 7 
Solar Power Plant Project

o Project Acquisition: October’22
o EPC Agreement with Bechtel: October’22
o Construction Start (FNTP(1) to Bechtel): 

January’23
o PPA with a Reputable Off-Taker: January’23
o Project Finance with Reputable Banks: 

January’23
o Tax Equity Closing: October’23
o Commercial Operation Date: May’24

o Project Acquisition: October’23
o EPC Agreement: October’23
o Tax Equity Closing: September’24
o Construction Start (FNTP): Q1’24
o Commercial Operation Date: Q3’25
o Opportunity to invest in battery storage
project in the future

o Project Acquisition: July’25
o Acquisition from: OCI Energy LLC

o Project Acquisition: August’25
o Acquisition from: OCI Energy LLC

Pepper

Cutlass II

Oriana

Lucky 7 



Sabancı Climate Ventures 
creates extended innovation 
ecosystem & enables early 
access to disrupting 
technologies…

Value Proposition to Start-Ups

Acceleration, piloting, and commercialization partner in a vibrant 
emerging market

Access to multiple generation technologies and +10Mn user-base 
in the electricity value chain

Relationship building and expertise gaining opportunity from 
leaders of Türkiye’s largest private utility player

Value Extraction

Strong collaboration with Sabancı Group companies 
through dedicated platform teams to pilot and scale 
start-up concepts/products

Pursue board observer seat in investments to increase 
collaboration opportunities and learnings

Sabancı Climate Ventures is a necessity to position for the future and 
not competing with other activities while generating attractive 

financial returns over the full fund cycle
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….via the investments in climate 
technologies funds & investments 
directly to start-up companies

$ 200M
Commitment

Cutting-edge digital 
capabilities & diversified 

product offerings

Digital channel migration of 
transactions

11 Portfolio
Companies

6 Fund 
Investments

Initial Check Size:
$ 500K-5M

Fund Investments

Direct Investments

27
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While contributing to Türkiye’s green energy transition, 
we stay committed to sound management of ESG risks 
and investing in communities that we operate in

Providing uninterrupted, continuous, accessible 
energy to one out of every 4 people in Türkiye 

A Leading player in the industry with 4,222 MW
Nov’25) with the most diverse generation 
composition

Key Player in Energy Security

Largest contributor to electrification

One of the largest investors in grid 
expansion, upgrading, and modernization

Pioneer in the Digitization of all processes in 
the electricity value chain

Operating the largest, fastest, and green 
Charging Station Network in Türkiye

Commitment to 100% Low Carbon Generation

1 out of every 3 wind power plants will be 
realized by Enerjisa Üretim in the next 5 years

%15 decrease in GHG intensity in 3 years with 
the ultimate aim to reach net zero before 
2050

Shaping the New Energy World

Türkiye’s first green hydrogen manufacturing 
plant in a bid to address energy security and 
green energy transition simultaneously

With a potential of green hydrogen export 
capacity to Europe

Helping Customers to Decarbonize

Improving the efficiency of 
customers and helping them to 
decarbonize through our 
innovative and sustainable 
products under the umbrella of 
The Energy of My Business

Trading 3rd parties' carbon and 
green power certificates

30% share in Sabancı Group’s 
SDG-linked net sales revenues
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Investor Presentation -
Group Strategy

SBU Presentation – Energy & 
Climate Technologies

Earnings 
PresentationKerem TEZCAN 

Investor Relations Director

Meet SirA, Sabancı Holding's digital 
investor relations assistant !

Türkiye’s First Investor Relations 
Dedicated Assistant !

INVESTOR 
RELATIONS Sezgi ESER AYHAN

Investor Relations Manager

Emine DALAN
Investor Relations Specialist

2024 Annual
Report

2024 Sustainability 
Report
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