
INVESTOR 
PRESENTATION

2022 YE



2

The information and opinions contained in this document have been compiled by IbdË˒nfsTbcbodËIpmejoh!B/͆/!)ǆIpmejohǇ*!gspn!
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 
#nbz#-!#xjmm#-!#fyqfdu#-!#cfmjfwf#-!#qmbo#!boe!puifs!tjnjmbs!ufsnjopmphz!uibu!sfgmfdu!uif!Ipmejoh!nbobhfnfouǃt!dvssfou!wjfxt-expectations, 
assumptions and forecasts with respect to certain future events. As the actual performance of the companies may be affected by risks 
boe!vodfsubjoujft-!bmm!pqjojpot-!jogpsnbujpo!boe!ftujnbuft!dpoubjofe!jo!uijt!epdvnfou!dpotujuvuf!uif!Ipmejohǃt!dvssfou!kvehfnent 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. Holdingdoes 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. Neitherthis document 
nor the information contained within can construe any investment advice, invitation or an offer to buy or sell Holding and/orIts group 
dpnqbojftǃ!tibsft/!Ipmejoh!dboopu!hvbsbouff!uibu!uif!tfdvsjujft!eftdsjcfe!jo!uijt!epdvnfou!dpotujuvuf!b!tvjubcmf!jowftunfou!gor all 
investors and nothing shall be taken as an inducement to any person to invest in or otherwise deal with any shares of Holdingand 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.

Disclaimer
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Capital 
Allocation
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Epvcmjoh!DBQFY!up!bddfmfsbuf!cpui!pshbojd!boe!jopshbojd!hspxuiǍ

DOUBLING CAPEX  | 25/75 SPLIT BETWEEN CORE & NEW INVESTMENTS
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Grow and Protect the Core

Ở Strengthen our market leading positions

Ở Profitable growth driven by customer centricity

Invest in New Platforms

Ở Increasing share of new economy in nonbank 
combined revenue :  

from 6% in 2021 to ~13% in midterm 

Ở 75% of non-bank capex for transformation & 
adjacencies focusing on:

Å Climate Technologies

Å Advanced Material Technologies

Å Digital Technologies

to achieve higher FX generation, to reduce regulation 
and to reach our Net Zero Emission target

Ở IRR > WACC + (1% to 3%)

Maximize Shareholder Return

Ở Dividend Policy: 5%-20% of net income

Ở Share Buyback Program:

Up to 5% of paid-in capital: 102mn shares

Total funds allocated: TL3.25bn

Ở Long-term Incentive Plan: NAV Growth & rTSR

Keep Healthy Balance Sheet

Ở Net debt to EBITDAǳ2x

Ở Healthy use of capital & debt

ỞManaging B/S as if an investment grade company
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Capital 
Allocation

Capital 
Allocation Ǎwith a coherent strategic plan on core and new platforms

Å Advanced materials (composites and 
sustainable chemicals)

Å Equipment for Climate Technologies

Å Expansion into cement-based building 
materials

Å Sustainable building materials

Å North America tire cord investments

Å EnlitenTechnology for EVs

Å Strengthen white cement position

Å Terminal investment in grey cement

Industrials

Å RAB growth for grid modernization

Å Sfofxbcmf!dbqbdjuz!hspxui!jo!U˱sljzf

Å Asset light growth through trading

Å Growth in distributed generation & 
Energy Efficiency

Å Growth in EV charging business

Å Renewable capacity growth in USA

Å CVC investments in climate 
technologies

Å Waste-to-Energy exploration

Å Hydrogen refinery options exploration

Energy and Utilities

Å Health ecosystem investments with 
Ageas 

Å New opportunities through strategic 
partnerships

Å Digital banking, channel optimization

Å Growth in insurance as a multi-line 
insurer

Å Establishment of health insurance 
company 

Financial Services

New Growth
Platforms

Grow and 
Protect the 

Core

Value Creation Through Data Driven EcosystemDynamic Portfolio Management

Lead in digital, material and 
climate technologies

Commercialize innovation
for a better life

Qjpoffs!jo!ǆtvtubjobcjmjuz
bt!b!cvtjofttǇ

Bebqu!up!ǆGvuvsf!pg!XpslǇ

Foundation Human capital

Purpose

Xf!vojuf!U˱sljzf!boe!uif!Xpsme!
for a sustainable life with leading enterprises

Transform into an agile
global / local footprint

Strategic
Direction

Performance CultureHolding
Value Add

Å Hyperscale cloud business provider

Å Productization @StudioDx

Å Teknosa and Carrefoursa B2B business 
model for SMEs

Å Usbotgpsnbujpo!up!ǆphygitalǇ!sfubjmfs

Å Digital marketing expansion: new 
markets and SaaS platforms

Å Cybersecurity global expansion

Å Cloud business transformation

Å Teknosa marketplace, private label, 
service business

Å Carrefoursa light asset growth

Digital Businesses
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Dynamic Portfolio Management

*Akbank had 35.6% shares in LYY Ufmflpn˱ojlbtzpoB/͆/!++!Sfgfst!up!TFN!boe!jut!tvctjejbsz!Liberdatum together 

Sale of Philsa & PMSA Shares:
Tbmf!pg!TbcbodË!Ipmejohǃt!foujsf!

shares in Philsa & PMSA

Acquisition of Arvento:
88.89% of Arvento by Brisa to 

transform into a mobility 
solutions business

(TL337mn)

Uvslfzǃt!2tu!Hsffo!Izesphfo;
Production and use of green 

hydrogen at Enerjisa˖sfujnǃt
CboeËsnbfacility

Transfer of TTKOM shares 
owned by LYY*:

Completion of 55% of TTKOM 
shares transfer from LYY* to 

Turkey Wealth Fund

Acquisition of Microtex :
Acquisition of 60% of Microtex by 

Kordsa Inc. to expand in 
composites in the automotive and 

motorsport in Europe 
(EUR24.6mn)

Capacity Increase in CAC:
˄jntbǃtinvestment at USD45mn, 

for capacity increase in CAC

Digital Investment:
Acquisition of 51% of Radiflow,

an OT security company
(USD30.5mn)

Nbzǃ33Kboǃ33 Gfcǃ33 Nbsǃ33 Bqsǃ33

Capacity Increase in HMLS 
Polyester Yarn

Lpsetbǃtinvestment at USD9.8mn, 
for capacity increase in HMLS 

Polyester Yarn

Network Optimization 
in Building Materials Business

Sale of some cement plants & 
cement grinding facilities 

(EUR110mn)

Solar Power Plants at ˄jntb& Brisa:
Solar power plant investments in 
˄jntbǃtAfyon Cement Factory and 

Csjtbǃt!AksarayFactory
(TL52mn)

Kvoǃ33 Kvmz!ǂ33

Uvslfzǃt!Obujpobm!
DC Charger Tender:
F͇bskto establish 495 DC 

stations in 53 cities  
(TL300mn)

Bvhǃ33

Digital Investment:
Acquisition of 100% of SEM**, 
a digital marketing company

(USD14.8mn)

Kordsa Capacity Investments:
Kordsa Turkey: Investment for single-end cord 

production (USD7mn) and fiber production (USD5mn) 
Kordsa USA : Investment for capacity increase in 

tirecord (USD20mn) 

Tfqǃ33 Pduǃ33

Climate Tech & Renewable Energy Investments 
in the USA:

Safar Partner VC investments (Strategic Partnership)
& Solar Plant Investment (272 MW)

Renewable Energy Investment
in Turkey:

Enerjisa˖sfujnǃt1,000 MW Wind Plant 
Investment covering the YEKA-2 tenders 

with the collaboration of Enercon
(USD1.2bn)

Opwǃ33 Efdǃ33

Renewable Energy Investment
in Turkey:

Acquisition of 55MW wind power 
plant in Akhisar, Turkey to reach 

45% renewables share in 
generation portfolio 

Extension of Share Buyback Program
Up to 5% of paid-in capital

(102mn shares)
Total funds allocated: TL3.25bn 

(from TL1.75bn) 

Capital 
Allocation Continuing to deliver on our strategic initiatives: 76% of investments to new economy



8
* Excludes Banking,Combined figures.

Business Composition*

New Economy 
Businesses; 76%

Core Businesses; 
24%

Sector Composition*

Energy; 
55%

Industrials ; 14%

Building 
Materials ; 24%

Digital; 7%

Non-bank Capex/Sales*

7.3%
6.6%

10.3%

~14.0%

2020 2021 2022 Mid-term Guidance

>2x

Capital 
Allocation

Capital 
Allocation Jodsfbtjoh!jowftunfout!uibu!bddfmfsbuf!Hspvqǃt!usbotgpsnbujpo!tusbufhz
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Sustainability

Climate 
Technologies

E-mobility

Electrification

Renewables

Distributed 
Generation

New Electricity 
Sources

New Energy Vehicles
& Components

Sustainable 
Chemicals

Lightweight 
materials

Telematics 
loT 4.0

Sustainable 
building materials

Advanced Material 
Technologies

Cybersecurity

Digital 
Technologies

Digital Marketing

Carbon 
Capture

Marketplaces Internet of Things

Jowftujoh!jo!ofx!fdpopnz!gps!b!nbkps!usbotgpsnbujpo!jo!TbcbodË!Hspvq
Recent 

Acquisitions
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Wind Resource Potential
10.6 TW potential capacity

Solar Resource Potential
170 TW potential capacity

Academia and Start-up 
Ecosystems

Facts on Renewable Energy Investments

ü USA is the 2nd largest renewable energy market following China.
Around 100 GWof renewable capacity was installed in the USAfor
the last 3 years

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

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

ü The most developed & least-regulated power market and long-
term stable base revenuestreams in USDterms

ü The most liquid financial market with the lowest cost of funding

Facts on Start-up Investments

ü USA attracts nearly 60% of global start-up investments, which is
approximately equal to USD270bn in 2021.

ü More than 50%of global unicorns emerge in the US

VTB!dbnf!up!uif!gpsf!xjui!uif!buusbdujpo!pg!cfjoh!xpsmeǃt!3nd largest renewable energy market &
the largest corporate venture ecosystem

Recent 
Acquisitions
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Market potential for pr oxy businesses in Texas West

Renewable Business for 
East, North & South 
Regions of Texas

After detailed research & studies, first solar project in Texas has initiated that offers a variety 
of opportunities for the future growth

272 MW Solar Power Plant Project

ü Region close to Houston - high demand 

ü Shovel-ready project with low execution risk; developed 

by an experienced and reputable Project Firm

ü EPC contract with a pioneer company

ü Highly credible PPA contracts

ü Financing partnerships with global banks

ü Tax equity partnership as incentive model of the USA

Solid Business Model for the Execution

Recent 
Acquisitions
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TbcbodËRenewables

Á TbcbodËRenewables, fully owned subsidiary
of TbcbodËClimate Technologies and
indirectly owned by TbcbodËHolding , was
established in Delaware, to create a
renewableenergyportfolio in the USA

Á TbcbodËRenewables has completed its first
acquisition of a project license for the
establishment of a 272 MW solar power
plant in the USA

Á The project is expected to be completed in
Q2 2024

Start-up Investments

Á A long-term strategic partnership between
TbcbodËClimate Technologies and Safar
Partners, one of the leading venture capital
fund management companies in the US

Á First investments in start-ups that are part of
SafarQbsuofstǃnetwork:
Commonwealth Fusion Systems; an
initiative that is capable of bringing fusion
technology to life
Quaise Energy; a company developingdeep
geothermal energy technologies

TbcbodË!Dmjnbuf!Ufdiopmphjft-!xipmmz!pxofe!tvctjejbsz!pg!TbcbodË!Ipmejoh-!xjmm!voefsublf!sfofxbcmf!fofshz!qpxfs!qmbou!jowftunents and strategic 
investments in various venture capital funds and start -ups, primarily in the USA and Europe.
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Expanding renewables investment beyond Turkey
Recent 

Acquisitions
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34%

9%57%

43%

12%

45%
Natural Gas

Lignite

Renewables

3.7
GW

Currently

4.7
GW

Renewables

2026

Lignite

Natural Gas

AzeËo
250 MW

a˄nakkale
250 MW

CbmËlftjs
250 MW

Nv̑mb
250 MW

1,000 MW YEKA-2 Wind Power Plant Investment (USD1.2bn)

ü Licenses acquired
ü Turbine contracts signed
ü COD: gradually from 2024 to 2026/Q1
ü Dollar-guaranteed PPA for 15 years

Installed Generation Capacity Mix*

* Carbon intensity in line with Europe

A major expansion project has been initiated in U˱sljzfwhile reaching 57% renewables share in
Enerjisa˖sfujn

Recent 
Acquisitions
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Digital Marketing

SEM**

Á Dealsize: USD14.8mn

Á Uvslfzǃtfirst search engine optimization agency,

Á one of the two Turkish companies with Google
Marketing Platform Reseller certificate to offer
data-driven digital marketing services,

Á positions technology and building data driven
strategies as the core of its business to offer
strategic consulting to companies across various
industries.

MAXIM
IZE
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R
ET

U
R

N

Cyber Security

Radiflow*

Á Dealsize: USD44.5mn

Á full package of solutions in Operational Technology
(OT)Security market,

Á one of the fastest growing market in Cyber Security
domain,

Á diversified global revenue streams and strong
partnerships with global large tech-partners in a
number of industries including power generation,
energydistribution, utilities.

*51% of the shares in Radiflow was acquired by DxBVas of May 30, 2022 in consideration for USD30.5mn. It is intended to increase total share in the company up to 100% through purchasing the remaining shares from the sellers and together with the additional capital increases amounting USD14mn to be madeby
Radiflow in 2023 and 2024, depending on the fulfillment of the conditions set forth in the agreement. ** refers to SEM and its subsidiary Liberdatum together. 

Ey!Ufdiopmphz!Tfswjdft!boe!Jowftunfou!CW!)EyCW*-!b!xipmmz!pxofe!tvctjejbsz!pg!TbcbodË!Ipmejoh!boe!ftubcmjtife!jo!uif!Ofuifsmbnds, will undertake 
TbcbodË!!Hspvqǃt!jowftunfout!jo!ejhjubm!cvtjofttft/!
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Recent
Acquisitions Creation of a global digital business with a cquisitions
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Growth in New Mobility Solutions

Arvento:

Á Acquired by Brisa

Á DealSize: ~EUR22mn*

Á Become a sustainable mobility solutions
provider and move its strong tyre supply and
service network forward

Á Uvslfzǃtleader fleet telematics and IoT
solutions company with more than 50%
market share.

Á Brisa acquired 88.89% of Arvento to integrate
its fleet management platform and telematics
network into existing systems

MAXIM
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N

Expansion in Composites

Microtex :

Á Acquired by Kordsa

Á DealSize: EUR24.6mn

Á Product and geographic diversification in
composites to transform tyre
reinforcement business into advanced
materials

Á Diverse set of composite products
provider with the majority of revenues
concentrated in automotive and
motorsport sector in Europe.

Á Kordsa acquired 60% of Microtex with an
ambition to reach 100%

* Original price for the 88.89% of Arvento shares acquired by Brisa on March 1, 2022 was TL 337,159,439.
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Global Players in Mobility Market
Recent 

Acquisitions
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Sustainability03
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Sustainability

1. Akbank and CSC BV are not included. SDG: Sustainable Development Goals 2. Brisa, Temsa, Bl˟botb, Aksigorta, Carrefoursa, Enerjisa Enerjiand Teknosa are included. 4/!Fofskjtb!˖sfujn!portfolio . 4. Recovered or reused. Wastes include hazardous and non-hazardous wastes.CSC BV is not included.. 5. Recovered, 
recycled or reused. Bl˟botb, Brisa,˄jntb, Kordsa andTbcbodË!Ipmejohare included. 6. ForBlcbol-!Bltjhpsub-!Bl˟botb-!Csjtb-!˄jntb-!Fofskjtb!Fofskj-!Fofskjtb!˖sfujn-!Lpsetb!andTbcbodËEY. 7.This refers to the principle of equal pay to equal work.8/!Uif!Sbujp!dpwfst!uif!pqfsbujpot!jo!Uvslfz!bt!ejtdmptfe!jo!TbcbodË!
Holding 2021 Sustainability Report.

Ǎcfdbvtf!ju!makes business sense. Lower 
cost of debt & 
cost of capital

Broader 
investor base

Lower 
ESG risks

We transform 
the core
and improve in 
sustainability

TL7.7BN1

SDG-linked product and
services revenues

2x
more alternative fuel use 

than Turkey average

51%2

SDG-oriented R&Dand
innovation

100%3

Shareof renewable
energy in the 1,000 MW 

new investment plan

80%4

waste recovery

23%5

water recovery

40%8

ratio of women 
manager

17

female-to-male
pay ratio

116%6

increase in annual
renewable energy 

consumption

44%
ratio of women 

in the BoD

Sustainability
We prioritize FTH!up!usbotgpsn!pvs!qpsugpmjp!gps!uif!gvuvsfǍ
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Sustainability
... while improving our ESG performance further 

Listed in BIST Sustainability 25 Index 
including the companies with the highest 

Sustainability Performance of Turkey

Disclamer;!Uif!vtf!cz!TbcbodË!Ipmejoh!pg!boz!NDTJ!FTH!sftfbsdi!MMD!ps!jut!bggjmjbuft!)ǆNTDJǇ*!ebub-!boe!uif!vtf!pg!NTDJ!mphpt-!usbefnbrks-!tfswjdf!nbslt!ps!joefy!obnft!ifsfjo-!ep!opu!dpotujuvuf!b!tqpotpstijq-!foepstfnfou-!sfdpnnfoebujpo-!ps!qspnpujpo!pg!TbcbodË!Holding 3 by MSCI. MSCI services and 
ebub!bsf!uif!qspqfsuz!pg!NTDJ!ps!jut!jogpsnbujpo!qspwjefst-!boe!bsf!qspwjefe!ǂbt-jtǃ!boe!xjuipvu!xbssbouz/!NTDJ!obnft!boe!mphpt!are trademarks or service marks of MSCI. 

2022 MSCI 2022 CDP 2023 Bloomberg GEI 2022 Refinitiv 
Excellent Performance 

Management Level 
on Climate and Water Performance 

First and Only Conglomerate from 
U˱sljzf!up!cf!jodmvefe!twice in a row

More than 50 companies in 
Investment Holding 

Companies Category 

Climate WaterB B

Female Leadership & Talent Pipeline 

Equal Pay & Gender Pay Parity

Inclusive Culture

Anti-Sexual Harassment Policies 

Pro-Women Brand 

MSCI Rating

A

CDP Climate Change Score Bloomberg GEI Key Pillars 

2022 Sustainalytics 
Low ESG Risk 

In Diversified Financials 
Category 

Sustainalytics Key Pillars 

Exposure/Vulnerability

Management/Oversight

Controversy Level

Contributing Events

Low Risk

B

BB

BBB

A

Jun-20 Oct-20 Mar-21 Dec-22

71

87 88

2020 2021 2022

B+
A A

Refinitiv ESG Score

C C

B B

2019 2020 2021 2022

13.9A

3 notches increase in 3 years                

BIST Sustainability 
25 Index
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TbcbodË!Gbnjmz
50.3%

Free Float*
49.7%

Shareholder Structure Board Members

9 BoDmembers (3 Independent)

56%non-family, 44%women

Early Detection of Risk Committee
Corporate Governance, Nomination and Remuneration Committee
Assumes some of the roles of the Portfolio Management Committee,
terminated in 2020

Executive Leadership

CEO,CFOand Group Presidents

Sustainability Improving Corporate Governance Framework 

Sustainability Committee

Formed in 2021 to assist the BoD in fulfilling their duties and responsibilities
regarding environmental and social issues.

*As of 01.02.2023, total nominal value of repurchased shares have become TRY 44,686,059 which represents 2.1901% of the sharecapital.
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Foundations

Accelerators

Act on 
Climate Emergency

Cfdpnf!(Ofu![fsp!Fnjttjpotǃ!boe!
'Zero Waste' by 2050 at the latest
Review and renew our processes from 
a circular economy perspective

01
Maximize 
Positive Impact

Create shared value for all 
stakeholders, with social programs 
and partnerships

02
Foster Sustainable 
Business Models

Develop innovative products, services 
and business models that help 
accelerate the transition towards a 
more sustainable economy

03

Digitalization04 Technology & Innovation05

Human Capital

ỞProvide development 
opportunities and experiences 
that will shape  the Future of Work

ỞBecome a leader in Diversity & 
Inclusion

06
Governance

ỞContinuously improve our 
corporate governance structure

ỞAdopt an effective sustainability 
governance model

07

Sustainability Sustainability Roadmap



222/Dpqzsjhiu!©!3131!cz!Cptupo!Dpotvmujoh!Hspvq/!Bmm!sjhiut!sftfswfe/

Smart
Work

Physical and 
Mental Health

Flexible & High 
Performance 

Workforce

New Talent and 
Skill Paradigm

Leadership 
Purpose Driven 
Organization 
and Culture

Digital & Agile 
Organization

TL200MN

Planned Investment 
Within 2 years

1,500+
Planned Actions for 2021-2023

93% completed in 2022

Sustainability Adapting to the Future of Work 
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USA

Brazil Italy

Thailand

Indonesia

Germany

Spain

Turkey

Malta

Netherlands

France

UK
Hungary

Israel

Operational & 
Financial 

Performance Solid global footprint & strong global partnerships

14
Countries

6
Partnerships

60K+
Employment
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Bank
39%

Fin.Serv.
5%

Industrials
20%

Building 
Materials

12%

Energy
16%

Retail
8%

Listed NAV:
USD 5.6 bn

*Values as of 31.12.2022 (excluding cash)
** Total NAV excluding cash

Complementary business units with increasing share of non -bank

Non-listed NAV
14%

Listed NAV
86%

NAV* Breakdown

58%

42%

2015 NAV**

Non-Bank
ROE: 

7.3%

Bank
ROE:

12.1%

Non-Bank Bank

Non-Bank
ROE: 

45.4%

Bank
ROE:

54.7%

66%

34%

31.12.2022 NAV**

Operational & 
Financial 

Performance 

Consolidated 
ROE: 

10.1%

Consolidated 
ROE: 

31.1%
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Combined Revenue* (TL Bn) Combined EBITDA* (TL Bn) Consolidated Net Income* (TL Bn)

48.7 55.8 65.6
97.0

251.1

38.2
41.3 38.0

53.0

150.4

2018 2019 2020 2021 2022

Non-bank** Bank

1.3 1.7 2.4
4.6

10.1

2.3 2.2
2.8

5.1

24.5

2018 2019 2020 2021 2022

Non-bank** Bank

34.6

3.6 3.8
5.2

9.7

8.1 9.6 11.0 15.2
30.87.3 7.5 9.5

17.7

81.5

2018 2019 2020 2021 2022

Non-bank** Bank

15.4 17.1 20.4

32.9

112.3

CAGR: 
64%

Y/Y: 
242%

CAGR: 
76%

Y/Y: 
257%

CAGR: 
47%

Y/Y: 
168%

*Combined Revenue excludes Holding dividend income. Bank revenue = Interest income + commission income + capital markets gains/losses + net derivative gains/losses. Combined EBITDA and Consolidated Net Income exclude non-operational and non-recurring one-off items and IFRS16 impact in retail.

97.1
86.9

103.6

150.1

401.5

Capital 
Allocation

We achieved strong real growth across the board with a major improvement 
in earnings quality

Operational & 
Financial 

Performance 
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408

612 612
673 714

1,530

879

1,212

601
492

1,562

2,114

2017 2018 2019 2020 2021 2022

Dividends Paid (TL Mn) Dividends Received (TL Mn)

0.20
0.30 0.30 0.33

0.35

0.75

DPS (TL)

Operational Cash Flow, Combined Non-bank*
(TL Bn)

Combined Net Financial Debt to
Non-Bank EBITDA*

Dividend Performance

*Excludes Financial Services, Banking& Other segment
*Excludes Banking, net cash position of Financial Services, IFRS 16 impact; and non-

operational and non-recurring one-off items in EBITDA

Substantial recovery in operational cash flow, remarkable deleveraging & higher dividend

2.3x
2.2x

1.5x

1.2x

2018 2019 2020 2021 2022

5.6

9.5
10.8

12.5

2018 2019 2020 2021 2022

28.7

Operational & 
Financial 

Performance 

0.4x

Midterm Guidance: ǳ!3y
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Consolidated long FX position (USD mn, excluding Bank)Holding Only - Net cash position (TL bn)

Operational & 
Financial 

Performance 

318
308

155

255

148

2018 2019 2020 2021 2022

2.6

1.7

1.1

2.5

3.1

2018 2019 2020 2021 2022

Solid liquidity maintained
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-45.4%

-35.0% -35.0%

-28.8% -26.6%

3,710 3,762 3,565
3,987

6,699

YE 2021 Q1 2022 Q2 2022 Q3 2022 YE 2022

NAV (USD mn) &NAV Discount

+81%

+19pp

Average NAV Discount: Last 3- Year Last 5-Year Last 10-Year

39.3% 42.2% 39.1%

*Includes Exsa, Tursa, AEO and disposal of Philsa+PMSA.

NAV Shares: 37% 29% 22% 4% 6% 2%

3,710

1,150

958

772 213

-87 -17

6,699

Stock 
Performance Nbslfu!ibt!sfdphoj{fe!TbcbodË!Ipmejohǃt!usbotgpsnbujpo!po!OBW!ejtdpvouǍ
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254

209

*Trailing

1.9 1.9 2.3

5.9

21.5

2018 2019 2020 2021 2022

EPS

11.4x

Earnings Per Share vs. Price/Earnings*

4.0

5.1 4.9

2.2 2.1

Stock Relative-Performance 
(USD basis)

P/E
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SAHOL BIST 30

Stock 
Performance Ǎbut not entirely, considering discount to historical average P/E
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5.3
6.9

8.4 9.4
11.2 11.2

2017 2018 2019 2020 2021 2022

G
e

n
e

ra
tio

n
&

 T
ra

d
in

g
D

is
tr

ib
u

tio
n

&
 R

e
ta

il

Well Balanced Generation Portfolio
Installed Capacity (3,727 MW)

Strong Historical Growth in Network Investment
Regulated Asset Base (TL bn)

45% 57%* 
Renewables (#1 

in U˱sljzf)

14
Cities

22 mn
Population

10.6 mn
Customers

317,757 km 
Network

11.9 mn
Connections

39.2 TWh 
2022 Sales Volume

1st
Private Player

23
Power Plants

3,727 MW 
Capacity

28.5 TWh
2022 Trade

Volume

Fofskjtb!˖sfujn!Qpxfsqmbou!MpdbujpotEnerjisaEnerjiDistribution Regions

42%

36%

9%

12%

Natural Gas

Hydro

Wind & Solar

Lignite

Energy SBU Well Positioned & Strong Leader in Turkish Energy Industry

CAGR: 
30%

Y/Y: 
77%

*after 1.332 MW windfarm became operational gradually until 2026

14.6 TWh
2022 Generation

Volume

E
n

e
rg

y 
&

 C
lim

a
te

 
T

e
ch

n
o
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g
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272 MW 
Solar Investments

in the US

Safar Partners 
VC & Start-ups Investments

in the US

Sabancē Climate Technologies

BZFEB͆

CB͆LFOU

TOROSLAR

Ankara
(Cb͇lfou)

Adana

4 HEPP Gaziantep

6 HEPP
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Combined Revenue (TL Bn) Combined EBITDA*(TL Bn)& EBITDA* Margin 

CAGR: 
56%

CAGR: 
38%

Y/Y: 
199%

Y/Y: 
123%

CAGR: 
67%

Y/Y: 
156%

Combined Net Income* (TL Bn)

*Excludes non-operational and non-recurring one off items

Energy SBU Financial Performance

23.6
26.0

31.1

47.0

140.5

2018 2019 2020 2021 2022

5.3
5.9

6.8
8.7

19.4

2018 2019 2020 2021 2022

23% 23% 22%

18%

14%

1.4

2.4
3.0

4.3

11.0

2018 2019 2020 2021 2022
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1 / 3
of every Passenger 
Car Tire in Turkey

40%
International 

Revenue

112
Otopratik & Propratik

Mobility Service Shops

7,300
Point of Sales 

in 87 Countries

5
Composites plant

509
R&D Patents

23
Authorized 

Dealers

31
Service
Points 

CDP A-
Climate Change

Category

13.5 Mn
Total Tire

Production Capacity

CDP A-
Climate Change 

Category

1 / 3
of every Passenger 

Car Tire in the World

T
ir
e
 &

 C
o

m
p

o
si

te
s 

R
e
in

fo
rc

e
r

Industrials
SBU Global Players in Mobility Market

66
Export 

Countries

1st

Electric Bus
in Turkey

Battery
Package 

Production

7
Tire Reinforcement 

Plants 

All data is as of  2022 4Q otherwise stated.

USA

Brazil

Thailand

Indonesia

Germany

Turkey

France

100%
International 

Revenue

Italy
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Combined Revenue (TL Bn) Combined EBITDA*(TL Bn)& EBITDA* Margin Combined Net Income* (TL Mn)

*Excludes non-operational and non-recurring one off items

Industrials
SBU Financial Performance

CAGR: 
39%

Y/Y: 
123%

CAGR: 
39%

Y/Y:
68%

CAGR: 
61%

Y/Y: 
64%

8.8
9.7

8.7

14.6

32.5

2018 2019 2020 2021 2022

1.4
1.6 1.6

3.1

5.2

2018 2019 2020 2021 2022

15%
17%

19%
22%

16%

496
639

776

2,023

3,322

2018 2019 2020 2021 2022
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47% 50% 51%
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3
Integrated plants

>3 mn ton 
Export Volume

9.2 mn ton 
Cement capacity

2
Ports 

Revenue from International Operations Increasing alternative fuel usage in fuel mix

4.1x

30%
FX in Revenues

93%
Capacity Utilization

9%
Turkey 
Average 

4
Integrated plants

47%
FX in Revenues

70+
Countries to Export

89%
Capacity Utilization 

4
International terminal

Building 
Materials SBU Leader in Turkish Cement Industry With An Ambition For International Expansion 

USA

Italy

Netherlands

Germany

Spain

Turkey

&

6.1 mn ton 
Cement capacity6%

9%
12% 13%

16%

25%

2017 2018 2019 2020 2021 2022

All data is as of  2022 YEotherwise stated.

47.0%

2020 2021 2022
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Combined Revenue (TL Bn)

246

-23

226

522

1,736

2018 2019 2020 2021 2022

Combined EBITDA* (TL Mn) & EBITDA* Margin Combined Net Income* (TL Mn)

*Excludes non-operational and non-recurring one off items

Building 
Materials SBU Financial Performance

CAGR: 
59%

CAGR: 
43%

CAGR: 
63%

Y/Y: 
173%

Y/Y: 
185%

Y/Y: 
233%

3.4 3.6
4.2

7.9

2018 2019 2020 2021 2022

21.6

724
548

764

1,060

2018 2019 2020 2021 2022

21%

15%
18%

13% 14%

3,016
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3,600+
# of Agencies

6.9%      
Market Share

Aksigorta Gross Written Premiums Trend (bn TL)

TL 13.6 bn 
GWP**

TL 7.6 bn
AuM***

52%
5Y CAGR

In Net Profit

60%
5Y CAGR

In Life GWP

17.5% 
Market Share 

In Pension &AE****

59%
RoE

L
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Agesa Technical Profit* (mn TL)

45%
5Y CAGR

In Pension AuM

11.6%
Market Share

In Life

Financial 
Services SBU Well Positioned in Both Non-Life and Life Insurance Markets

CAGR: 
39%

2.6 3.4 4.5 5.3
7.0

13.6

2017 2018 2019 2020 2021 2022

Y/Y: 
94%

Agesa Technical Profit* (mn TL)

CAGR: 
42%

128 191 212
372

529

784

2017 2018 2019 2020 2021 2022

Y/Y: 
48%

All data is as of  2022 YE otherwise stated. 
*After General and Administrative Expenses **Gross Written Premiums *** Assets Under Management ****Auto-Enrollment
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4.0

5.5

6.6

9.0

2018 2019 2020 2021 2022

17.2

414

569

734

934
989

2018 2019 2020 2021 2022

510

697

999

1,194

845

2018 2019 2020 2021 2022

Combined Revenue (TL Bn) Combined EBITDA* (TL Mn) Combined Net Income* (TL Mn)

*Excludes non-operational and non-recurring one off items

Financial 
Services SBU Financial Performance

CAGR: 
44%

Y/Y: 
92%

CAGR: 
13%

Y/Y: 
-29%

CAGR: 
24%

Y/Y: 
6%
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45
Cities

164 mn*
Annual Visitors

537k sqm
Sales Area

10,663 
Employees

All data is as of  2022 4Q otherwise stated  *Last 12 months **Including 6 Carrefoursa sales points 
***Excludes non-operational &non-recurring one off items. Comparable figures exclude IFRS16 impact

895
Stores

66
Cities

194 mn* 
Annual Visitors

100k sqm
Sales Area

2,456
Employees

189**
Stores

Retail SBU Accelerated Growth While Maintaining Operating Profitability

Comparable EBITDA*** Margin 
by segment

Food Retail E-Commerce Sales 
(TL mn)

6.9%

5.2%

8.5%

6.4%

Q4 2021 Q4 2022

Food Retail Electronics Retail

172

342

Q4 2021 Q4 2022

99%

535

1685

Q4 2021 Q4 2022

215%

Electronic Retail GMV 
(TL mn)
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8.7
10.5

13.5

16.9

2018 2019 2020 2021 2022

36.7

*Excludes non-operational&non-recurring one off items and IFRS16 impact

-354

-436

-81

-159

345

2018 2019 2020 2021 2022

215
341

640

927

2,055

2018 2019 2020 2021 2022

Combined Revenue (TL Bn) Combined EBITDA* (TL Mn) & EBITDA* Margin Combined Net Income* (TL Mn)

CAGR: 
43%

CAGR: 
76%

Retail SBU Financial Performance

3%
3%

5%
6% 6%

Y/Y: 
117%

Y/Y: 
122%
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Momentum across all business lines including subsidiaries
continue as the bank advance in innovative offerings, using AI %
cutting -edge technology while investing in people.

ü Key drivers:

Å 2.3 mn Net active customer growth

Å 8.7 mn digital customer

Å 50%women inDFPǃtdirect reports

Å 6.2%ROA

Å Low-teens inflation accounting based ROE

Å 38%women in tech roles

Å 20.8%CAR***

Å 17.7%Tier-1***

Å +45%Mobile transactions. Scalableplatforms & architecture

Å Cloud native digital services

TL Loan Growth

*CIR calculation excludes FX gain from hedge position related with stage 1&2 provisions,** Including potential write-off & NPL sales. 
***w/o forbearances: Fixing MtM losses of securities & FX rate for RWA calculation to 2021YE FX rate

Key Takeaways
2022 Guidance

Banking 2022: Strong delivery on guidance

2022

> 50%

Shrinkage

~ 7.0

~ 65%

Avg. CPI

< 25%

< 4%

~ 100 bps

~ 50%

FX Loan Growth (in USD)

Net interest margin (swap adj.)

Net fees&com. growth

Opex growth

Cost/ income *

Nonperforming Loan (NPL) **

Net total Committee of Creditors 
(excl. currency impact)

ROE 

77.8%

-8.8%

8.2% 

95.6%

106.2%

19.0% 

2.8%

54 bps

54.7%
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5.6 5.4 6.8

12.4

60.0

2018 2019 2020 2021 2022

16.8%

19.7% 19.8%

17.2%

2018 2019 2020 2021 2022

20.8%

13.6%
10.9%

10.9%

17.9%

54.7%

Capital Adequacy Ratio* & Tier 1 Ratio* Combined Net Income** & Reported ROE
(TL bn, %)

*w/o forbearances
**Net income differs from consolidated bank financials due to different accounting treatment for amortization and free provis ion. 

Financial 
Performance Financial Performance

2022
Excess 

Capital*:
TL 73.1 

bn

Y/Y: 
384%

2022
Excess 
Tier 1*:

TL 63.8 bn

CAGR: 
81%

354.7
387.2

478.3

762.8

2018 2019 2020 2021 2022

1.6%
1.4% 1.4%

2.1%

6.2%

Total Asset & Reported ROA
(TL bn, %)

Y/Y: 
51%

CAGR: 
34%

14.3%

16.9% 16.9%

12.9%

17.7%

Tier-1 Ratio

1.147,3
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Product & 
Services

Software
Development

Advanced
Analytics

Cyber
Security

Foundations

Technology & 
Architecture Services

ỞRegional/ Local Focus

ỞMainly Local CurrencyRevenues

ỞMulti Service/ Product Offerings

Before Transactions After Transactions

TbcbodË!Ejhjubm!Cvtjoftt

Consumer Marketing 
Technology Business

Cyber Security
Business

Cloud & Digital
Business

Center of 
Excellence

ỞGlobalGrowth Focus

Ở Increased Shareof FXRevenues

Ở Focused Service/ Product Offerings

ỞHigher Than Market Growth

ỞNew Markets and RevenueStreams

ỞGlobalTechnology Partnerships

Ở Increasing SynergiesinTbcbodËEcosystem

Ở Innovation FueledWith R&D& Academia

Product & 
Services

Software
Develop

ment

Advance
d

Analytics

Cyber
Security

Foundations

Technology & 
Architecture 

Services

Digital Invest in rapidly growing digital businesses and expand beyond Turkey
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Scale Up
Incubation &

CommercializationIdeationDiscovery

Invest to learn Invest in future stakeholders

Test new business models

Å Investments in 10 companies (8 in 
2022) and deployed ~USD12mn in 
3 countries

Å Led 20+ commercial partnership 
meetings between Group 
companies and startups 

ÅMbvodife!jo!Tfqǃ33-!26!
startups, 20 weeks 
accelerator program

Å 2 years, 500 alumni, 10 
Ideathon projects, 3 
Commercialization

Å 150 ideas in 2 years, 13 
Company participants, 45 
projects, 75% MVP, 23% 
commercialization

Academia & 
TbcbodË!Vojwfstjuz

Customers

Partners & Other 
Stakeholders

Strategy&Business 
Development Team

Growth

Holding
Value Add Innovation & Corporate Venture Capital 
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Investment Strategy

Ở Seed to Series A stage

Ở Primary focus on IoT, Advanced Materials, Energy, Mobility, AI & Big Data, Cyber Security, 
Cloudtech, Climatetech, Insurtech, Healthtech and Fintech

Ở Solid synergy potential with Holding Subsidiaries

Purpose

Ở To gain early access to new technologies/innovative business models/markets and to build technology-
driven growth platforms while creating value for both the ecosystem and Group companies

Portfolio

A wearable tech company 
aiming to simplify 
processes and transition 
to Industry 4.0

AI based advanced 
analytical solutions provider 
mostly focusing on 
insurance sector

$30m
Total Fund Size 

Key Highlights

5
New Investments in 2022

$0.5-4mn
Ticket Size

AI-based voice assistant 
and bot products with 
ǆObuvsbm!Mbohvbhf!
QspdfttjohǇ!ufdiopmphz

An information technology 
company that provides 
cloud system integration 
services

Holding 
Value Add

Holding
Value Add TbcbodËVentures: Focus on Growth, Technology and Innovation 

A voice-based health 
assistant that enables 
managing  chronic 
diseases

Mediating the lending 
process in agile and digital 
environment with new 
generation digital lending 
platform 

A digital factory platform 
for self-driving supply 
chain
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US-based VC Fund CleanTech
ClimateTech

Investments Through Subsidiaries

US-based VC Fund Climate Tech

Oct. 2022 Nov. 2022Aug. 2022April 2022 April 2022April 2021Sept. 2020April 2020

Ftubcmjtinfou!pg!TbcbodË!Wfouvsft

First Investment: 
Thread in Motion 

Invested in 
Lumnion 

Invested in Bulutistan

Invested in 
Albert Health

First fintech
Investment: Figopara

TbcbodË!!Dmjnbuf!Ufdi!Jowftufe!jo!Tbgbs!
Partners, CFS and Quasie Energy

Invested in 
SCW.AI

Invested in 
Zack.ai

June 2022

Partnership with
Zacua Ventures 

Dec. 2022

Partnership 
with ecoLocked

Holding
Value Add Corporate Venture Capital Investments Through Subsidiaries and Timeline
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F͇bskStations 

Holding
Value Add

The first, fastest and largest E -charge station network in Turkey

466 stations in 

49 cities

As of the beginning 
of February

After U˱sljzfǃtNational DC 
Charger Tender Program 

495 new stations in 

53 cities

As of 2023 YE

1,000 stations in 

81 cities

299 AC stations

167 DC stations

181 AC stations in total

644 DC stations in total

Investment Plan: TL300mn in 2 years

Solar Power Plants within the Group in Cooperation with Enerjisa Enerji

60K m2

Ground Area

7,479
Solar Panels

3,370 kWp
Solar Production Capacity

75K m2

Ground Area

6,226 kWp
Solar Production Capacity

10,400
Solar Panels

Holding
Value Add Leveraging Synergies Within TbcbodËEcosystem
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Holding
Value Add Leveraging Synergies Within TbcbodËEcosystem

Strong collaboration in Bancassurance

Ở Exclusive bancassurance agreement with Akbank

Ở Presence in all physical and digital channels

Ở Joint vision in digital with Akbank

Ở Effective governance model

Bancassurance Non-Life GWP (TL Mn)

Kordsa & Cement Companies Cooperation

Ở Collaboration of SabanciDfnfou!dpnqbojftǃ!xjui!Lpsetbǃt
technology

Ở +70,000 m3 of value-added concrete marketed in 2021

280

794

1,371

1
12015

2021

2022

Bancassurance Life GWP (TL Mn)

Bancassurance Pension AUM (TL Mn)

YoY: 
73%

YoY: 
75%

YoY: 
80%

CAGR: 
35%

CAGR: 
45%

CAGR: 
25%

180

1,406

1,406

2,456

112015

2018

2021

2022

4,736

9,504

21,856

39,390

112015

2018

2021

2022
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Recognition,

Appreciation and Supportive Practices

Flexible Working 

Career Development Training Support

Golden Collar Awards

Recognition & Appreciation Programs
TbcbodË!Hspvq!qspwjeft!b!sbohf!pg!cfofgjut-!sfdphojujpo-!

appreciation and supportive practices to employees, which 

are designed to reflect peer group and market practices.

T
o
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n
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e
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e

Benefit & Allowances

Employer-Contributed Private Pension System

Private Health Insurance

Employee Transportation Support/Fuel 

Support/ Company Car

Mobile Phone/Data Line

T
o
ta

l C
a

sh

Variable Salary
Short-Term Incentives

Long-Term Incentives

TbcbodË!Hspvqǃt!tipsu-term incentive plan (STIP) and long-

term incentive plan (LTIP) aim to align the remuneration 

bsdijufduvsf!xjui!uif!bdijfwfnfou!pg!uif!Hspvqǃt!lfz!

financial and strategic targets, operational plans, while 

considering the interests of key stakeholders.

Business and individual performance may result in 

remuneration levels above target for superior performance, 

and reduced levels that are below target for performance 

below expectations. 

Fixed Salary Base Salary

Base salary is defined by the size, scope and complexity of 

the role, level of responsibility, professional experience and 

reviewed annually.

Holding
Value Add Management Incentives
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Total Cash Distribution Model (%)

Sample for a company general manager

ỞNet Sales

ỞEBITDA

ỞFree Cash Flow

100

50

50

Pricing ability, 
competitive 
position and 
operational 
excellence

Capital 
distribution
and value 
creation

*Short Terms KPIs are not limited to the ones written on this page, some of them are shown as samples.
**Change in market capitalization compared to peers for the listed companies
***For non-listed companies

Short Term (1-Year) Financial KPIs*

Short Term (1-Year) Non-Financial KPIs*

Long Term (3-Year) KPIs

ỞNet Financial Debt

ỞWorking Capital

ỞMarket Share

ỞRtsr**

ỞAction against the climate crisis

ỞReduction in plastic usage

ỞImprovement in MSCI score

ỞDiversity and Inclusion 

ỞFuture of Work

ỞOperational Excellence

ỞRtsr**

ỞNet Asset Value Growth 

ỞFree Cash Flow***

ỞEquity Growth***

100

125

125

Base 
Salary

Short Term
(At target)

Short Term
(maximum)

Long Term
(maximum)

Long Term
(At target)

Base 
Salary

Total Remuneration
at target

Total Remuneration
at maximum

Holding
Value Add Management Incentives




