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Turkcell

We attended the analyst meeting held with the participation of 

Turkcell’s senior management and investor relations. In addition to 

the latest developments regarding the company’s current operations, 

the meeting covered strategic priorities as well as data center and 

cloud investments that are expected to contribute to growth in the 

medium to long term.

Main Topics of the Meeting

Management outlined a framework aimed at creating value through 

scalable digital infrastructure assets beyond the identity of a telecom 

operator. Main focus of the company’s growth plans and investments is 

concentrated on fiber, 5G technology, artificial intelligence, renewable 

energy, and data center & cloud.

Leadership in Data Centers and Growth Plans

It was stated that the company has strengthened its leadership in the 

corporate data center market thanks to its early-mover advantage and 

that it holds a clear leadership position in the corporate market with a 

39% market share. It was emphasized that the company’s total capacity 

has reached 54 MW and that active capacity is approximately 50 MW. The 

data centers, in which a cumulative investment of approximately EUR 545 

million has been made to date, are located in Tekirdağ/Çorlu, 

Kocaeli/Gebze, İzmir/Torbalı, and Ankara/Temelli.

On the cloud side, this was discussed as a critical lever especially for early-

stage companies and SMEs. The company emphasized that the cloud 

infrastructure’s ability to allow testing without making high upfront 

investments accelerates innovation and increases the chances of 

commercializing new ideas. According to IDC estimates, Turkey’s cloud 

computing market is expected to have a 20% annual compound growth 

rate until 2029, and the market, which currently stands at USD 1.7 billion, 

is expected to reach USD 4.2 billion in 2029. Turkey lags significantly 

behind Europe in terms of cloud penetration both for SMEs and large 

enterprises. This picture supports that growth will come not only from 

overall market expansion but also from the normalization of penetration 

levels. It is stated that this convergence could create 2–3x growth 

potential in SMEs/startups and 1.5x growth potential in large enterprises.

Looking at expectations, it was shared that along with capacity expansion 

in the data center and cloud business line, EBITDA growth of more than 

20% per year in U.S. dollar terms is targeted until 2032. While the scaling 

of active capacity and the expansion of the corporate customer base form 

the basis of this growth, the expectation that segment EBITDA will exceed 

USD 100 million in 2026 was also emphasized.

It was stated that AI workloads are one of the main drivers increasing data 

center capacity needs and that demand-side growth is structural rather 

than cyclical. This framework aims for data center & cloud activities to 

make a more pronounced contribution to Turkcell’s total value in the 

medium to long term.
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Management highlighted that the data center and cloud business has a different valuation logic than the telecom business 

and brought forward their approach to running these activities under a separate corporate entity. When looking at global 

peers in the data center and cloud space, companies are valued at higher multiples. It is anticipated that data center and 

cloud revenues will increase sixfold through 2032 and that the data center and cloud business line’s share of total revenues, 

currently at 2–3%, will reach the 8–10% range in the coming period.

Turkcell – Google Cloud Collaboration

One of the most critical topics of the meeting was the agreement between Turkcell and Google Cloud. According to the 

framework shared by management, Turkcell will undertake the construction of the facilities with an investment of 

approximately USD 1 billion through 2032, while Google will gradually commission the hardware infrastructure with an 

investment of USD 2 billion. The allocation of three data centers in Ankara to Google at a single location stood out as an 

important differentiator in terms of the scale and visibility of the agreement. This structure is intended to increase demand 

visibility on the capacity side and make revenue flows more predictable.

Company also emphasized that the design–build–operate processes of Turkcell’s data centers being structured at Tier III level 

in line with international standards was effective in Google’s decision. In addition, it was shared that this agreement could act 

as a catalyst for other hyperscale data center players to enter Turkey.

In the revenue model, it was stated that Google will receive a colocation-like service from the company and that, in addition, 

Turkcell will create additional revenue sharing through its privileged reseller role on Google services. Within the shared 

framework, the initial capacity commissioning is targeted to start as 15 MW as of 2028. Therefore, it is expected that the 

meaningful revenue contribution of the agreement will become more visible after 2028. While scaling up the data center 

footprint is the main objective in the medium term, Turkcell positioned increasing active capacity from 50 MW in 2025 to 100 

MW in 2032 as a strategic target.
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Important Disclosures

Disclaimer

This document was produced by Tacirler Yatırım Menkul Değerler A.Ş. (“Tacirler Investment”), solely for 

information purposes and for the use of the recipient. It is not to be reproduced under any 

circumstances and is not to be copied or made available to any person other than the recipient. 

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment 

to any person to buy or sell any security. The information contained herein has been obtained from 

published information and other sources which Tacirler Investment considers to be reliable. Tacirler 

Investment does not accept any liability or responsibility whatsoever for the accuracy or completeness 

of any such information. All estimates, expressions of opinion and other subjective judgments 

contained herein are made as of the date of this document. 

Recipients of this document are urged to base their investment decisions upon their own appropriate 

investigations that they deem necessary and they should make their own independent decisions as to 

whether an investment or instrument is proper or appropriate based on their own individual judgment 

and their risk-tolerance. Any loss or other consequence arising from the use of the material contained 

in this publication shall be the sole and exclusive responsibility of the investor and Tacirler Investment 

accepts no liability for any such loss or consequence. Not all investment strategies are appropriate at 

all times, and past performance is not necessarily a guide to future performance. 

Tacirler Investment may, from time to time, have a long or short position in any of the securities 

mentioned herein and may buy or sell those securities or their derivative securities thereon either on 

their own account or on behalf of their clients. 

Tacirler Investment may perform or seek to perform securities, investment banking or other services 

for such issuer or its affiliates presented in this document.
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