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Sabancı Holding reported net income attributable to 
the parent of TRY 14,160mn in 2Q26, based on its 
inflation-adjusted financial results. Reported net 
income came in significantly above the market 
median expectation of TRY 7,179mn. The Company 
had reported net income attributable to the parent of 
TRY 2,314mn in the same period last year, implying a 
512% YoY increase. 

The strong increase in net income was mainly driven 
by the one-off gain from the sale of Akçansa shares 
and the decline in net monetary position losses, 
while higher finance and tax expenses limited 
profitability. 

Consolidated revenue declined by 9.4% YoY to TRY 
315,306mn in 2Q26. Banking revenue decreased by 
11.4% to TRY 231,900mn, while non-banking revenue 
fell by 3.6% to TRY 87,390mn. Following intersegment 
eliminations of TRY 3,984mn, consolidated revenue 
stood at TRY 315,306mn. On the non-banking side, 
energy revenue increased by 98.0% and financial 
services revenue rose by 14.8%, while material 
technologies, digital and other segment revenues 
declined by 6.9%, 10.4% and 8.5%, respectively. 
Accordingly, the decline in consolidated revenue was 
mainly driven by the contraction in banking, while 
growth in financial services partially offset this impact. 

EBITDA increased by 25.9% YoY to TRY 28,344mn in 
2Q26. The EBITDA margin expanded by 2.5pp YoY to 
9.0%. Banking EBITDA increased by 28.9% to TRY 
23,970mn, while non-banking EBITDA rose by 11.6% to 
TRY 4,375mn. Thus, despite the real contraction in 
revenue, operating profitability improved YoY in both 
banking and non-banking operations. 

Consolidated gross profit increased by 5.4% YoY to 
TRY 73,870mn. Income from investing activities rose 
from TRY 143mn in the same period last year to TRY 
11,266mn, of which TRY 10,299mn was attributable to 
the gain on the sale of an associate. The decline in net 
monetary position loss from TRY 12,657mn to TRY 
7,406mn supported profitability, while net finance 
expense increased from TRY 3,610mn to TRY 4,540mn 
and tax expense rose from TRY 861mn to TRY 9,258mn. 
As a result, profit before tax increased from TRY 
3,595mn in the same period last year to TRY 
27,144mn.  
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The Akçansa transaction was a key driver of net income performance in the second quarter. The Holding transferred 
its entire 39.72% stake in Akçansa to Heidelberg Materials AG on June 18, 2026, for USD 427.9mn. Cash proceeds from 
the transaction amounted to TRY 19,781mn, while a TRY 10,299mn gain on the sale of an associate was recorded under 
income from investing activities. 

The banking segment’s contribution to consolidated net income increased from TRY 107mn in the same period 
last year to TRY 2,031mn. Akbank’s active customer base reached 15.5mn in 1H26, supported by approximately 300 
thousand net new customer additions, while the operational recovery in banking supported the Holding’s results. 

The energy segment’s contribution to consolidated net income declined by 3.6% YoY to TRY 3,291mn. On the 
generation side, the increasing share of renewable capacity, effective positioning under prevailing market conditions 
and commodity trading activities supported operating performance. On the distribution and retail side, the expanding 
regulated asset base, financial income and improvement in the free-market margin contributed positively. Monetary 
gains in the generation business and lower finance expenses in distribution also supported profitability. 

The material technologies segment’s contribution to consolidated net income increased by 256% YoY to TRY 
1,593mn. Çimsa’s U.S. operations and expanded international footprint through Mannok, an improving product mix 
and higher alternative fuel utilization supported operating profitability, while the recovery in the replacement tire 
channel also contributed positively. Strong demand in tire reinforcement and composites, cost optimization initiatives 
and the recovery in Asia-Pacific operations provided further support. In contrast, domestic building materials demand 
remained relatively weak due to the high base created by post-earthquake activity last year. 

The non-banking financial services segment’s contribution to consolidated net income declined by 32.3% YoY to 
TRY 650mn. Growth in assets under management in the life and pension businesses and the technical contribution 
from life insurance products supported operating performance, while the non-life business maintained its selective 
growth approach with a focus on portfolio quality. However, monetary losses and tax expenses in the life business, 
together with restructuring costs in the non-life business, limited net income. In the digital segment, the net loss 
narrowed from TRY 344mn in the same period last year to TRY 87mn. 

On the portfolio transformation side, following the Akçansa exit, Sabancı Holding’s effective ownership in Çimsa 
declined from 58.10% to 54.54%, while its effective ownership in Cimsa Building Solutions B.V. decreased from 71.38% 
to 68.95%. Accordingly, the building materials portfolio has become increasingly centered around Çimsa, while Akçansa 
has been fully removed from the Holding’s NAV. 

The CarrefourSA exit was completed after the reporting period, on July 31, 2026. Sabancı Holding’s 57.12% stake and 
Carrefour Nederland B.V.’s 32.16% stake were jointly transferred to Yeni Mağazacılık A.Ş. Following adjustments for 
net debt and net working capital at closing, Sabancı Holding made a payment of USD 85.48mn. Following completion 
of the transaction, the Holding’s ownership in CarrefourSA declined to 0%. 

Overall, we view Sabancı Holding’s 2Q26 results as positive. Net income attributable to the parent came in 
significantly above the market median expectation, while EBITDA increased by 25.9% YoY despite the decline in 
consolidated revenue. The strong operational recovery in banking and improvement in non-banking EBITDA were also 
supportive. On the other hand, the significant contribution from the one-off gain related to the Akçansa sale, the real 
contraction in consolidated revenue, the weaker net income contribution from financial services, and higher finance 
and tax expenses were the key limiting factors. In line with the ongoing portfolio simplification and the updated 
portfolio structure following the Akçansa and CarrefourSA exits, we are updating our NAV model. 

Valuation and Target Price 

On the valuation side, we incorporated the recent Akçansa and CarrefourSA exits into our NAV model. While the 
Akçansa transaction was already reflected in the June 30 financials, we also incorporated the CarrefourSA transaction, 
which was completed after the balance sheet date, to ensure that our model reflects the current portfolio structure. 
Accordingly, we removed CarrefourSA from our portfolio valuation and deducted the USD 85.48mn payment made as 
part of the transaction from the Holding’s solo net cash position. As a result, we use a current solo net cash position 
of USD 672.44mn in our model, compared with USD 757.92mn as of June 30. 

In addition to the Akçansa and CarrefourSA transactions, we updated the values of both listed and unlisted subsidiaries 
in our model. Accordingly, our target NAV attributable to subsidiaries stands at USD 10,194mn, while total target NAV 
including the updated solo net cash position amounts to USD 10,867mn. Applying a 30% discount to target NAV, we 
calculate a target market capitalization of USD 7,607mn (TRY 362,597mn). We therefore revise our target price for 
Sabancı Holding from TRY 173.19 to TRY 172.63. While the change in our target price is very limited, our updated 
model reflects the Holding’s current portfolio structure, updated subsidiary valuations and the post-balance-sheet cash 
impact of the CarrefourSA transaction. Based on the August 12, 2026 closing price of TRY 88.25 per share, our 
target price implies 95.6% upside potential, and we maintain our “OUTPERFORM” recommendation for the 
Company.  
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Net Asset Value (NAV) Analysis 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

Table 1: Summary Income Statement (including TAS 29 effects) 
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Table 2: Key Financial Tables (including TAS 29 effects) 
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Figure 1: Historical Recommendations and Target Prices 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Basis for 12m Equity Ratings 
 

Outperform:   The total return is expected to exceed the return of the BIST 100 by more than 10%.  
Underperform:   The total return is expected to fall below the return of the BIST 100 by more than 10%.  

Market Perform:  The total return is expected to be in line with the return of the BIST 100.     
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