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*Includes Enerjisa Üretim, Philsa+PMSA, TEMSA Ulaşım, Temsa Motorlu Araclar, Exsa, SabancıDx, Tursa, AEO, Sabancı Building Solutions BV in December 2021 and Enerjisa Üretim, TEMSA Ulaşım, Temsa Motorlu Araclar, Exsa, Sabancı İklim Teknolojileri, Tursa, AEO, Sabancı Building Solutions BV, SabancıDx & 
DxBV in December 2022.

How Total Unlisted Part of Our NAV Table Looks Like Today
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Sabancı Holding Subsidiary Ownership 

Source: Sabanci Holding KAP Announcement
https://www.kap.org.tr/en/Bildirim/1136556
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Enerjisa Üretim (Generation Company)

Book Value (mn TL) Book Value (mn USD) Direct Stake Value to Sabancı Holding
(mn TL)

Value to Sabancı Holding
(mn USD)

12,540 671 %50 6,270 335

Source: Sabanci Holding - Convenience Translation Into English of Consolidated Financial Statements for the Year Ended 31 December 2022 Together with Independent Auditor’s Report
https://yatirimciiliskileri.sabanci.com/en/images/pdf/sahol-1-january-31-december-2022-consolidated-financials.pdf
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Exsa

Book Value (mn TL) Book Value (mn USD) Direct Stake Value to Sabancı Holding
(mn TL)

Value to Sabancı Holding
(mn USD)

3,235 173 %29 932 50

Source: Çimsa- Consolıdated Fınancıal Statements For The Perıod of 1 January - 31 December 2022 Together Wıth The Independent Audıtor’s Report
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Sabancı Building Solutions B.V.

Book Value (mn TL) Book Value (mn USD) Direct Stake Value to Sabancı Holding
(mn TL)

Value to Sabancı Holding
(mn USD)

3,404 182 %60 2,042 109

Source: Çimsa- Consolıdated Fınancıal Statements For The Perıod of 1 January - 31 December 2022 Together Wıth The Independent Audıtor’s Report



7

DxBV

Source: Sabanci Holding KAP Announcement
https://www.kap.org.tr/en/Bildirim/1136556

Book Value (mn TL) Book Value (mn USD) Direct Stake Value to Sabancı Holding
(mn TL)

Value to Sabancı Holding
(mn USD)

2,224 120 %100 2,224 120
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Sabancı İklim Teknolojileri A.Ş.

Book Value (mn TL) Book Value (mn USD) Direct Stake Value to Sabancı Holding
(mn TL)

Value to Sabancı Holding
(mn USD)

2,964 159 %100 2,964 159

Source: Sabanci Holding KAP Announcement
https://www.kap.org.tr/en/Bildirim/1136556
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Other Segment 

Book Value (mn TL) Book Value (mn USD) Direct Stake Value to Sabancı Holding
(mn TL)

Value to Sabancı Holding
(mn USD)

2,787 149 %100 2,787 149

Source: Sabanci Holding - Convenience Translation Into English of Consolidated Financial Statements for the Year Ended 31 December 2022 Together with Independent Auditor’s Report
https://yatirimciiliskileri.sabanci.com/en/images/pdf/sahol-1-january-31-december-2022-consolidated-financials.pdf

Please exclude Holding only 

cash, Exsa and DxBV from 

consolidated assets. 
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Summary

Book Value (m TL) Book Value (m USD) Direct Stake 

Value to Sabancı

 Holding (m TL)

Value to Sabancı

 Holding (m USD)

Enerjisa Üretim 12,540 671 50% 6,270 335

Exsa 3,235 173 29% 932 50

SBS 3,404 182 60% 2,042 109

Sabancı İklim Teknolojileri 2,964 159 100% 2,964 159

DxBV 2,244 120 100% 2,244 120

Other (Gross)* 9,078 485 100% 9,078 485

     Sabancı Holding A.Ş ** -3,115 -167 100% -3,115 -167

     Exsa -3,235 -173 29% -932 -50

     DxBV -2,244 -120 100% -2,244 -120

Other (Net) 2,787 149

Total Unlisted 17,239 922

* Consists of Sabancı Holding A.Ş., Exsa, Tursa, AEO, Sabancı DX and Dx BV.

** Holding Only Cash

Unlisted NAV - IFRS Reporting

https://www.kap.org.tr/en/Bildirim/1136556

Sabanci Holding - 31.12.2022 Financial Report / Note 13

https://www.kap.org.tr/en/Bildirim/1136556

Çimsa - 31.12.2022 Financial Report / Note 3

Çimsa - 31.12.2022 Financial Report / Note 3

Source

Sabanci Holding - 31.12.2022 Financial Report / Note 4

Sabanci Holding - 2022 YE Earnings Presentation

Çimsa - 31.12.2022 Financial Report / Note 3

https://www.kap.org.tr/en/Bildirim/1136556



11* Other segment consists of Tursa, AEO and Sabancı DX.

How Total Unlisted Part of Our NAV Table Will Look Like

USDmn

Direct Stake

December 2022 December 2021

Companies Valuation Method Mcap
Value to Sabancı 

Holding % of NAV
Value to Sabancı 

Holding % of NAV

Akbank 41% Market value 5,437 2,216 33.0% 1,145 30.0%

Enerjisa Enerji 40% Market value 2,278 911 13.6% 457 12.0%

Aksigorta 36% Market value 336 121 1.8% 88 2.3%

Agesa 40% Market value 388 155 2.3% 111 2.9%

Akçansa 40% Market value 634 252 3.7% 103 2.7%

Çimsa 55% Market value 725 396 5.9% 170 4.5%

Brisa 44% Market value 971 424 6.3% 291 7.6%

Kordsa 71% Market value 1,006 715 10.7% 327 8.6%

Carrefoursa 57% Market value 513 293 4.4% 209 5.5%

Teknosa 50% Market value 285 142 2.1% 48 1.3%

Total Listed 5,624 83.8% 2,947 77.4%

Enerjisa Üretim 50% 1xBook value 671 335 5.0% 246 6.5%

Exsa 29% 1xBook value 173 50 0.7% 41 1.1%

Sabancı Building Solutions B.V. 60% 1xBook value 182 109 1.6% 44 1.2%

Sabancı İklim Teknolojileri 100% 1xBook value 159 159 2.4% - -

DxBV 100% 1xBook value 120 120 1.8% - -

Philsa 25% 1xBook value - - - 176 4.6%

Other* 100% 1xBook value 149 149 2.2% 170 4.5%

Total Non-listed 922 13.7% 679 17.8%

Total 6,546 97.5% 3,625 95.2%

Sabancı Holding Net Cash 167 2.5% 184 4.8%

Sabancı Holding NAV 6,713 100.0% 3,809 100.0%

Sabancı Holding Mcap 4,919 2,024

Sabancı Holding Discount -26.7% -46.9%
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