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March 1, 2023 

Solid execution on strategy and outstanding financial performance 

 
As a part of its commitment to dynamic portfolio management strategy, Sabancı Group has 

successfully executed its transformation process in 2022 by completing investments in 

various businesses. After divesting its shares in Phillip Morris by the beginning of the year 

and raising TL3.2bn in proceeds, Sabancı Group allocated TL5.9bn throughout 2022 

specifically to climate technologies, advanced material technologies and digital technologies, 

which are defined as the “new economy” by the Group. Sabancı Holding also focused on 

improving its ESG roadmap by defining 80 high-level actions to transform its entire Group 

activities. Such efforts in ESG have been recognized by the independent rating agencies as 

the MSCI upgraded the Group’s rating to “A”. The Group also became the first conglomerate 

from Türkiye to be included in the Bloomberg Gender Equality Index for two consecutive 

years. Finally, it received an “A” rating among more than 50 companies in the Investment 

Holding Companies category in the Refinitiv ESG Assessment and categorized as “Low ESG 

Risk” by Sustainalytics. 

Along with its solid execution on strategy and on ESG, the Group delivered another 

outstanding performance in 2022 with a strong finish in the fourth quarter. Revenue growth 

remained strong at 168% led by banking and energy businesses. Against the backdrop of 

macroeconomic uncertainties and inflationary pressures, the solid revenue performance was 

more than reflected at the bottom-line, which has more than tripled compared to a year ago, 

reaching TL44bn. With this improved earnings quality, the Group’s operational cash flow 

generation more than doubled, reaching TL28.7bn. Cash at the Holding-only level stood at 

TL3.1bn and non-bank Net Debt/EBITDA remained well below 1.0x at the end of the year. 

Consolidated ROE almost doubled and reached 45.4%. 

A solid execution on strategy, exceptionally strong financial performance, rapid execution in 

ESG metrics and actively managed share buyback program, which became an integral part of 

Group’s capital allocation strategy, Sabancı Holding achieved a higher shareholder return in 

2022 compared to previous years. These accomplishments positively affected Sabancı 

Holding’s NAV discount. Despite 81% growth in its NAV in 2022 in USD terms, Sabancı 

Holding’s NAV discount narrowed by 19 pps during the year to26.6% by December 2022. 
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Sabancı Holding CEO Cenk Alper said:  

“We proudly demonstrated our ability to leverage the benefits of having a well-diversified 

portfolio and to excel in identifying and capitalizing on opportunities even in a challenging macro 

environment.  Alongside our strong financial performance, I am pleased to see our continuously 

improving balance sheet especially in a year in which we have accelerated our investments. In 

energy business, we have carried our renewable energy investments beyond Turkey through our 

newly established Sabancı Climate Technologies company, while making strategic investments 

in start-ups including our direct investments in Commonwealth Fusion Systems and Quaise 

Energy, which are symbol initiatives of disruptive innovation in energy and climate technologies 

in the US. In Türkiye, Enerjisa Üretim, generation and energy trading company, will reach 57% of 

renewable energy share by 2026 after completing its 1,000 MW additional wind energy 

investment. In industrials, Temsa, the leading manufacturers of electric busses, expanded into 

global electric vehicles market by selling its first electric couches to the US and European 

markets throughout 2022. Temsa also boosted the electric vehicle transformation in Türkiye 

with Avenue EV, the first domestically produced electric bus. Temsa is now diversifying its 

revenue stream by producing battery packs and battery management systems. Kordsa 

expanded its global footprint to Europe with the acquisition of Microtex, strengthening its 

presence in composite business. Our building materials companies continued to increase their 

efforts in sustainability successfully, by investing in alternative fuel usage and ESG focused 

start-ups. In digital technologies, following our new acquisitions in OT cyber-security and digital 

marketing, we have invested in emerging technologies and innovative business models through 

Sabancı Ventures with an aim to extract synergies and create value among Sabancı Group 

companies and startups. In short, we are building the “Sabancı of New Generation” through 

creating an interconnected ecosystem around our diversified portfolio of investments to better 

address the dynamic needs of ever-evolving business environment.” 

Financial Highlights for the period 

• Growth in combined revenue* reached 152% y/y in Q4, remaining well above inflation 

across all business lines. Combined revenue in 2022 exceeded TL400bn, a 168% y/y 

growth, driven mainly by banking and energy businesses. 

• Combined comparable EBITDA* surged more than 3-folds y/y in Q4 primarily driven by 

banking business. Combined comparable EBITDA* in 2022 reached TL112bn, up by 

242% y/y. 

• Consolidated comparable net income* reached TL11.2 billion in Q4, up by almost 3-

folds y/y. Consolidated comparable net income* in 2022 reached TL34.6bn and 

registered 257% y/y growth, driven by banking businesses. 

• Strong performance in consolidated ROE* prevailed with the bank’s ROE* sharply 

increasing to 54.7% in 2022 accompanied by ongoing improvement in non-bank ROE*. 

• Combined non-bank operational cash flow* more than doubled and reached TL28.7 

billion in 2022. 

• Deleveraging continued as non-bank Net Debt/EBITDA* dropped to 0.4x by the end of 

2022 vs 1.2x at the end of 2021.  

• The Group has successfully executed its transformation strategy through its 

investments that are falling under new economy, which totaled at TL5.9bn in 2022. 

Despite increase in investment pace Holding-only net cash is standing at TL3.1bn.  
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Strategic Highlights for the period 

• In order to strengthen its leading position in renewables energy market in Türkiye, 

Enerjisa Üretim (Sabancı Group’s generation and energy trading company) signed a 

contract with Enercon for undertaking the investments and operating of Muğla and 

Balıkesir Region Wind Energy Renewable Energy Resource Area 2 (YEKA-2) project of 

500 MW and Çanakkale and Aydın Region Wind Energy YEKA-2 project of 500 MW, of 

which the tender was previously won by Enerjisa Üretim. Thereby, 1,000 MW of wind 

power plants covering YEKA-2 tenders will be implemented with a total investment of 

USD 1.2 billion within the scope of the agreement between Enerjisa Üretim and Enercon 

Group. It is aimed to gradually complete the mentioned 1,000 MW of YEKA-2 Project 

investments by the first quarter of 2026.  On the other hand, the acquisition of all shares 

in Akhisar WPP which is a company operating wind power plant with an installed 

capacity of 55 MW since 2011 by Enerjisa Üretim has been completed. Additionally, the 

approvals of Ministry of Energy and Natural Resources have been granted for a total 

installed capacity of 80 MW, 65 MW of which is wind power, and 15 MW is hybrid solar 

power in the Erciyes WPP. With the completion of these projects, it is expected to 

increase the installed wind power capacity to 1,332 MW and the share of renewable 

energy in the total portfolio to 57% by 2026. 

• Sabancı Climate Technologies, of which Sabancı Holding is the sole and founding 

shareholder, was established to invest in renewable energy and climate technologies. 

Sabancı Climate Technologies aims to undertake renewable energy power plant 

investments and strategic investments in various venture capital funds and start-ups, 

primarily in the USA and Europe. Sabancı Climate Technologies has a paid-in share 

capital amounting TL 2,964 million. 

• A long-term strategic partnership between Sabancı Climate Technologies and Safar 

Partners, one of the leading venture capital fund management companies in the US, 

has been established. Investments were made in funds and start-ups aiming to provide 

sustainable and clean energy solutions such as Commonwealth Fusion Systems, an 

initiative that can bring fusion technology to life, and Quaise Energy, a company 

developing deep geothermal energy technologies. 

• A company named Sabancı Renewables Inc. was incorporated with its headquarters in 

Delaware by Sabancı Climate Technologies. Sabancı Renewables Inc. has completed 

the acquisition of a project license for the establishment of a 272 MW solar power plant 

in the USA. An Engineering, Procurement and Construction Agreement (EPC) has been 

signed for the investment of a power plant in the state of Texas, USA. The project is 

expected to be completed in the first half of 2024. 

• Share capital of Sabanci Building Solutions B.V. (formerly known as Cimsa Sabanci 

Cement BV) has been increased by EUR100 million, of which Sabancı Holding and its 

subsidiary Çimsa subscribe with EUR60 million and EUR40 million, respectively, pro 

rata to their shares in the company. 

• Since the start of the buyback program, Sabancı Holding has spent 85.4% of the total 

allocated budget to repurchase 75.9 million ordinary shares, 3.72% of the total 

outstanding shares in the market. On 12 December 2022, Sabancı Holding sold 40.8 

million of the repurchased shares, representing circa 2% of total shares outstanding, to 

institutional investors. The shares were sold at a fixed price of TL 36.6 per share 

through a block sale executed on Borsa Istanbul. Sabancı Holding generated TL 1.5 
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billion additional cash from the sale of the portion of its repurchased shares, recording 

TL 856 million in profit before tax and surcharges.  

• On 19 December 2022, Sabancı Holding extended its share buyback program, boosting 

the total allocated budget by TL 1.75 billion up to TL 3.25 billion. 

Subsequent Events Highlights after the balance sheet date 

• JCR Eurasia Rating has evaluated Sabancı Holding in the highest investment grade 

category, assigning the Long-Term National Credit Rating as "AAA (tr)" and the Short-

Term National Credit Rating as "J1+ (tr)" with "Stable" outlooks.  

• The incorporation of Kordsa Advanced Materials Gmbh, which is based in Munich, 

Germany, was completed. 

• In order to support healthy price formations and stability at Akbank shares and to 

protect the interests of investors; Akbank initiated a share buy-back program on 

February 16, 2023. Accordingly, up to 5.2 billion shares with a nominal value of TL52 

million representing approximately 1% of Akbank’s issued share capital are 

contemplated to be repurchased, and total maximum funds allocated for share buy-

back transactions were determined as TL1 billion.  The share buy-back shall be put on 

the agenda of the first following general assembly meeting of Akbank and shall be 

presented to the information of the shareholders at the general assembly.  

• Akbank decided to establish a 100% owned subsidiary in the Netherlands named 

Akbank Ventures BV, with USD 30 million initial capital, to be able to invest in financial 

technology ventures. 

Segments Highlights 

• Energy: Strong performance continued in both businesses  

• Industrials: Lower margins on escalated inflationary pressures on costs  

• Building Materials: Sharp profitability growth on further improvement in operational 

excellence 

• Retail: Strong top-line growth led to improvement in bottom line 

• Financial Services: Weak Non-Life business pulled down segment’s profitability  

• Bank: Solid core operating performance with stellar customer acquisition & agile ALM   
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SABANCI HOLDING COMBINED SEGMENT RESULTS 

 

 

ENERJISA URETIM (GENERATION & ENERGY TRADING COMPANY) KEY FINANCIALS 
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SABANCI HOLDING CONSOLIDATED SEGMENT RESULTS 

 
 

*Combined revenue excludes holding dividend income. Combined EBITDA and consolidated net income excludes non-operational and nonrecurring one 

off items & IFRS16 impact in retail. Operational cash flow and net debt figures exclude banking, financial services and other segment.Consolidated ROE 

excludes non-operational and non-recurring oneoff items. 
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DISCLAIMER 

The information and opinions contained in this document have been compiled by Hacı Ömer 

Sabancı Holding A.Ş. (“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. 

 

 


