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November 5, 2026

Sabanci Holding

Sabanci Holding reported consolidated net income of TL4.3bn in
3Q26, up from TL881mn a year earlier. Improved non-bank
performance, led by energy, lower monetary losses and reduced
financing costs and tax expenses supported earnings. Banking’s
TL1.1bn loss contribution partly offset the improvement.
Excluding the TL243mn net loss on the CarrefourSA disposal, net
income stood at TL4.5bn. We view the results as neutral,
balancing the improvement in non-bank operations against
weakness in banking and the non-operating factors supporting
earnings growth. We leave our forecasts unchanged and maintain
our target price of TL183.00 and BUY recommendation. SAHOL
remains in our model portfolio, as we continue to find its
valuation attractive. Our target price implies approximately 112%
upside from yesterday’s close.

Revenue and operating performance... Combined revenue declined
14% YoY to TL440.5bn, while combined EBITDA fell 9% to TL46.9bn.
Lower banking revenue and the exits from Akcansa and CarrefourSA
weighed on the top line. The decline in total EBITDA was mainly
driven by banking, while non-bank EBITDA grew 7%, supported by
energy and financial services. The non-bank EBITDA margin expanded
from 12.8% to 16.0%.

Segment performance... Energy made the largest contribution to
consolidated net income at TL4.3bn, up 104% YoY. Renewable
capacity additions, favorable water conditions for hydroelectric
generation and distribution operations supported operating
performance. Materials technologies’ contribution rose 32% to
TL1.7bn. Alongside supportive developments in international cement
operations, tires and composites, lower tax expenses played an
important role in earnings growth. Financial services' contribution
increased 79% to TL843mn, supported by life insurance and pension
operations. Digital losses widened from TL43mn to TL241mn, while
banking's loss contribution increased from TL744mn to TL1.1bn. The
Other segment’s loss narrowed from TL2.2bn to TL1.3bn, partly
supported by lower financing costs.

Balance sheet and liquidity... The Holding's standalone net cash
declined from TL35.3bn at end-June to TL31.9bn at end-September,
partly reflecting the USD85.5mn payment related to the CarrefourSA
disposal. The additional USD6.5mn payment made in October is not
reflected in this balance. Non-bank net debt/EBITDA declined from
1.7x to 1.6x. The company will hold a conference call today at 17:00
Tirkiye time to discuss its 3Q26 results.
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SAHOL BUY
Target Price TL183
Return potential 112%
Share Data
Ticker: SAHOL
Share price (as of 04.11.2026) 86,20
Share price (52 week range) 747111
Market cap. (TLmn - USD mn) 181.052 - 3.626
# of shares (mn) & free float 2.100 - 51%
Foreign Ownership Rate 23%
Market Star
Industry Conglomerates
Avg. trading volume 1M im 12M
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Please refer to the important disclosures at the end of this report
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Disclaimer

This document was produced by Tacirler Yatinm Menkul Degerler A.S. (“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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