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Koç Holding

Koç Holding reported consolidated net income of TL7.0bn in 

4Q25 (Consensus: TL4.4bn). The results point to a marked year-

on-year improvement (4Q24: TL8.0bn net loss), supported by 

better financing costs at associates and the rebound in the 

monetary position item under inflation accounting. The 

monetary position item improved from -TL1.1bn in 4Q24 to 

+TL4.6bn in 4Q25. For FY25, consolidated net income came in at 

TL22.0bn (FY24: TL1.7bn).

Revenue and operational outlook. The Holding’s non-financial 

revenues declined by 3% y/y to TL480bn in 4Q25, while they 

decreased by 13% y/y to TL1,839bn in FY25.

Segment outlook. Automotive segment net income declined by 5% 

y/y to TL17.7bn for the full year, yet remained the largest contributor 

to consolidated earnings. Energy segment net income increased by 

46% y/y to TL13.4bn, supported by Tüpraş’s strong operational 

performance. Consumer durables continued to face pressure amid 

weak demand and tight liquidity conditions, posting a net loss of 

TL4.4bn. Financial services recorded a net loss of TL0.6bn. The “Other” 

segment, which also reflects monetary effects stemming from the 

solo net cash position, posted a net loss of TL4.2bn.

Balance sheet, liquidity and dividend flow. Koç Holding’s solo net 

cash position stood at USD815mn (TL34.9bn) as of end-4Q25. In 

2025, the Holding received TL33.4bn in cash dividends from 

subsidiaries and paid TL17.5bn in cash dividends over the same 

period.

Valuation and Net Asset Value (NAV) discount. We estimate Koç 

Holding’s NAV at approximately TL800bn. Based on the latest close, 

the stock is trading at a 34% discount to NAV, versus a ~26% average 

over the past five years. The long-term average discount stands at 

~14%.

View. In 4Q25, the easing inflation-accounting-related drag 

supported a meaningful improvement versus the same period last 

year, while net income came in above consensus. Following the 

results, we raise our 12-month target price for Koç Holding from 

TL294.00 to TL310.00, reflecting our upward revision to Ford Otosan’s 

target value and the incorporation of updated values for non-listed 

assets—most notably the marina—into our model. We maintain our 

BUY recommendation.

Oğuzhan Kaymak 

+90 212 355 2622 

oguzhan.kaymak@tacirler.com.tr 

Özgür Tosun 

+90 212 355 2637 

ozgur.tosun@tacirler.com.tr



Tacirler Investment

February 12, 2026

Koç Holding NAV Table



Tacirler Investment

February 12, 2026

Tacirler Investment

Research and Content Management

Team

Serhan Yenigün

Head of Research

serhan.yenigun@tacirler.com.tr

Oğuzhan Kaymak

All coverage and content management

oguzhan.kaymak@tacirler.com.tr

Ekin Çınar

Economist

ekin.akbas@tacirler.com.tr

Özgür Tosun

Holdings, energy (refining & petrochemicals), 

and consumer & retail (grocery, apparel, 

electronics)

ozgur.tosun@tacirler.com.tr

Ömer Tarman

REIT, Cement, Database administrator

omer.tarman@tacirler.com.tr

Anıl Deniz Altıay

Communication Services, Healthcare, 

Insurance & Global Markets

deniz.altiay@tacirler.com.tr

Berk Demirpolat

Consumer Durables, White Goods, 

Food & Beverage

berk.demirpolat@tacirler.com.tr

mailto:serhan.yenigun@tacirler.com.tr
mailto:serhan.yenigun@tacirler.com.tr
mailto:Oguzhan.kaymak@tacirler.com.tr
mailto:Oguzhan.kaymak@tacirler.com.tr
mailto:ekin.akbas@tacirler.com.tr
mailto:ekin.akbas@tacirler.com.tr
mailto:ozgur.tosun@tacirler.com.tr
mailto:Omer.tarman@tacirler.com.tr
mailto:Omer.tarman@tacirler.com.tr
mailto:Omer.tarman@tacirler.com.tr


Tacirler Investment

February 12, 2026

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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