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Sabanci Holding

SAHOL BUY
Sabanci Holding reported TL4.6bn consolidated net profit in 4Q25
(Consensus: TL412mn). Excluding the TL2.5bn net negative impact Target Price TL 162
stemming from the suspension of inflation accounting in statutory (VUK) Return potential 73%
accounts—including the effect on asset revaluations—adjusted net profit
amounted to TL7.2bn in 4Q. Results came in materially above market Share Data
expectations. The easing of the net monetary loss position versus last year Ticker: SAHOL
and a strong operational recovery in the banking segment supported net Share price (as of 04.03.2026) 93,80
profit (4Q24: TL4.8bn net loss). The monetary position line improved to - Share price (52 week range) 72/113
TL8.4bn in 4Q25 from -TL15.5bn in 4Q24. On a full-year basis, Market cap. (TL mn - USD mn) 197.015 - 4.489
consolidated net profit totaled TL3.8bn in 2025 (2024: TL20.3bn net loss), # of shares (mn) & free float 2.100 - 51%
while adjusted annual net profit reached TL6.3bn. We reiterate our 12- Foreign Ownership Rate 29%
month target price of TL162.00 and our BUY recommendation. SAHOL LT s
remains in our model portfolio. iy Qo e
Revenue and operating performance. The holding's non-bank combined Avg. trading volume ™ 3M 12M
revenues increased by 1.6% yoy to TL201.8bn in 4Q25, while full-year 2025 usbmn UL 2 i
non-bank combined revenues declined by 1.2% yoy to TL752.4bn. The non-
bank EBITDA margin improved by 87 bps to 12.4% for the year, supported by Al M SN
disciplined cost management and efficiency initiatives. The non-bank Tt ~12% 13% 11%
combined net debt/EBITDA ratio stood at 1.6x, remaining below the group’s usb 1% 10% 9%

. Rel. to BIST-100 -6% -4% -3%

2.0x policy threshold.

120,0 1,0
Segment overview. The Banking segment (Akbank) delivered the largest 138'8 W 08
contribution to consolidated net profit, as normalization in monetary policy ig:g g:j
and a decline in monetary losses helped the segment swing from a TL36.0bn 200 02
loss in 2024 to a TL6.2bn profit in 2025. In Financial Services (Agesa, Aksigorta), 00 0,0
net profit decreased by 8% yoy to TL4.3bn. The Energy segment (Enerjisa I‘i‘; § EE, Ei § T‘]: EE % % § § §
Uretim, Enerjisa Enerji, Sabanci Climate Tech) jumped from a TL76mn loss in 22 2 p 00248483800

2024 to a TL12.2bn profit in 2025, supported by the commissioning of YEKA-2 = SAHOL (TL) ====Rel BIST-100 (rhs)
projects and strong contribution from the distribution business. In Materials

Technologies (Akgansa, Kordsa, Cimsa), net profit declined by 50% yoy to

TL3.0bn. The Digital segment (including Teknosa) posted a TL437mn loss Oguzhan Kaymak
(2024: TL2.0bn loss). The "Other” segment reported a loss of TL12.3bn, up 24% +90 212 355 2622

oguzhan.kaymak@tacirler.com.tr

yoy.

s .. ., Ozgiir Tosun
Balance sheet, liquidity and dividends. The holding’s standalone net cash +90 212 355 2637
position declined to TL8.5bn from TL12.4bn, mainly due to cash outflows ozgur.tosun@tacirler.com.tr

related to investments and capital increases. In addition, the Board proposed a
gross dividend distribution of TL2.97bn (TL1.41 per share).

Assessment. Net profit came in well above consensus, and the improvement
was driven not only by the normalization in the TMS 29-related monetary
position, but also by a structural operational recovery across key subsidiaries—
particularly in Banking and Energy. That said, continued pressure in the
Materials Technologies segment and the decline in standalone net cash remain
items to monitor. With the current NAV discount trading above historical
averages and the recovery across subsidiaries not yet fully priced in, we believe
upside potential remains.

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.

Tacirler Investment
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