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Alarko Holding

Alarko Holding reported a net loss of TL875mn in 4Q25 (vs. a net profit of 

TL2.6bn in 4Q24). Weak operational results, a year-on-year decline in 

investment income, and a one-off tax expense weighed on bottom-line 

performance. Consolidated revenues increased by 150% year-on-year to 

TL1.4bn in the same period (4Q24: TL559mn). For the full year 2025, 

consolidated revenues came in at TL8.7bn, while the company reported a 

net loss of TL1.2bn. Net monetary gain stemming from inflation 

accounting amounted to TL1.7bn in 4Q25. Following the results, we 

maintain our 12-month target price at TL155.00 and reiterate our BUY 

recommendation.

Revenue and operational outlook. The energy segment remained the main 

pillar of the holding’s profitability. Combined revenues declined by 8% year-on-

year to TL12.7bn in 4Q25, while combined EBITDA increased by 8% to TL2.5bn, 

implying an EBITDA margin of 20% (4Q24: 17%). In the same period, combined 

net loss came in at TL1.2bn. For the full year 2025, combined revenues 

decreased by 4% to TL55.4bn, while combined EBITDA declined by 9% to 

TL14.9bn. Combined net loss stood at TL1.6bn.

Segment outlook. In 4Q25, energy accounted for 66% of combined revenues. 

The electricity distribution and retail segment generated TL7.0bn in revenues 

and TL1.0bn in EBITDA, while the electricity generation segment delivered 

TL3.6bn in revenues and TL1.9bn in EBITDA. Accordingly, the energy segment 

remained the key contributor to operational performance. Total electricity 

generation declined by 2% year-on-year in 4Q25, while full-year 2025 

generation remained flat compared to 2024 at 9.8mn MWh. The decline in 

production at CENAL, along with water retention-related issues at the Karakuz 

and Gönen hydro power plants, continued to weigh on performance during the 

quarter. On the other hand, weak profitability persisted in the contracting, land 

development, tourism, and industry & trade segments. The agriculture 

segment, however, continued to generate net profit despite operational 

pressure.

Balance sheet and liquidity. On a holding-only basis, net cash position stood 

at TL3.3bn as of 4Q25, while combined net debt came in at TL15.8bn. Although 

this points to continued leverage in investment-heavy segments, the net cash 

position at the holding level supports balance sheet flexibility. On the 

consolidated balance sheet, total assets stood at TL125.6bn, while shareholders’ 

equity reached TL74.4bn.

2026 outlook and assessment. For 2026, the main theme for Alarko Holding 

will be the preservation of strong cash generation in the energy segment and 

the increasing visibility of investments in new business lines. Although volatility 

in non-energy segments and weak profitability in certain business lines are 

likely to remain a source of pressure in the near term, we continue to like 

Alarko Holding thanks to the strong contribution from the energy segment, the 

holding-level net cash position, and the value creation potential from portfolio 

transformation.
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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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